
HOUSING CAPITAL PROGRAMS 
 
 
Paragraph (a) of subdivision 2 of section 47-e of the private housing finance law, as 
amended by section 42 of part PP of chapter 56 of the laws of 2023, reads as follows: 
 
(a) Subject to the provisions of chapter fifty-nine of the laws of two thousand, in order to 
enhance and encourage the promotion of housing programs and thereby achieve the 
stated purposes and objectives of such housing programs, the agency shall have the 
power and is hereby authorized from time to time to issue negotiable housing program 
bonds and notes in such principal amount as shall be necessary to provide sufficient 
funds for the repayment of amounts disbursed (and not previously reimbursed) pursuant 
to law or any prior year making capital appropriations or reappropriations for the purposes 
of the housing program; provided, however, that the agency may issue such bonds and 
notes in an aggregate principal amount not exceeding thirteen billion six hundred thirty-
five million four hundred twenty-five thousand dollars $13,635,425,000, plus a principal 
amount of bonds issued to fund the debt service reserve fund in accordance with the debt 
service reserve fund requirement established by the agency and to fund any other 
reserves that the agency reasonably deems necessary for the security or marketability of 
such bonds and to provide for the payment of fees and other charges and expenses, 
including underwriters' discount, trustee and rating agency fees, bond insurance, credit 
enhancement and liquidity enhancement related to the issuance of such bonds and notes. 
No reserve fund securing the housing program bonds shall be entitled or eligible to 
receive state funds apportioned or appropriated to maintain or restore such reserve fund 
at or to a particular level, except to the extent of any deficiency resulting directly or 
indirectly from a failure of the state to appropriate or pay the agreed amount under any of 
the contracts provided for in subdivision four of this section. 


