8§ 410-g. Mortgage loans. 1. Any eligible borrower may, subject to
t he approval of the comm ssioner, borrow funds fromthe agency and
secure the repaynent thereof by bond or note and nortgage which shal
contain such terns and conditions as may be deened necessary or
desirabl e by the agency or required by any agreenent between the agency
and the holders of its notes and bonds, including the right to
assignment of rates and charges and entry into possession in case of
default, but the operation of such project, in the event of such entry,
shal |l be subject to the regul ations of the conm ssioner.

2. The agency may make contracts to make | oans to an eligible
borrower in an anmobunt not to exceed the total project cost. Any such
| oan shall be secured by a first nortgage |ien upon all the real
property and i nprovenents of which the project consists and may be
secured by such a lien upon other real property owned by the eligible
borrower, and upon all fixtures and articles of personal property
attached to or used in connection with the operation of the project.

3. Any inconsistent provision of law to the contrary notw t hstandi ng,
nort gages of an eligible borrower shall be exenpt fromthe nortgage
recordi ng taxes inposed by article eleven of the tax | aw



