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The committee on Ways and Means, to whom was committed the
House Bill relative to housing in the Commonwealth (House, No. 4710),
report recommending that the same ought to pass, with an amendment,
striking out all after the enacting clause and inserting in place thereof the
text of Senate document numbered 2430.

For the committee,

THERESE MURRAY,

SENATE
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(The ComiuonlDfaltl) of fHiissaclniSrtts

In the Year Two Thousand and Four

An Act relative; to housing in the commonwealth.

Be it enacted by the Senate and House of Representatives in General
lourt assembled, and by the authority ofthe same, as follows:c

1 SECTION 1. Section 61 of chapter 62 of the General Laws, as
2 appearing in the 2002 Official Edition, is hereby amended by
3 striking out, in line 53, the word “five” and inserting in place
4 thereof the following figure:— 10.

1 SECTION 2. Said section 61 of said chapter 62, as so
2 appearing, is hereby further amended by striking out, in line 54,
3 the figure “2005” and inserting in place thereof the following
4 figure:—2olo.

1 SECTION 3. Said section 61 of said chapter 62, as so
2 appearing, is hereby further amended by inserting after the word
3 “project”, in line 79, the following words— ; provided further,
4 that a taxpayer shall not be eligible for the credit if the taxpayer
5 has received state financial assistance authorized under section 7A
6 of chapter 244 of the acts of 2002 for the same project for which

the taxpayer seeks the credit authorized in this section.

1 SECTION 4. Section 3 111 of chapter 63 of the General Laws,
2 as so appearing, is hereby amended by striking out, in line 55, the
3 word “five” and inserting in place thereof the following
4 figure:—lo.

1 SECTION 5. Said section 31H of said chapter 63, as so
2 appearing, is hereby further amended by striking out, in line 56,
3 the figure “2005” and inserting in place thereof the following
4 figure—2olo.

1 SECTION 6. Said section 3 111 of said chapter 63, as so
2 appearing, is hereby further amended by inserting alter the word
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3 “project”, in line 81, the following words: — ; provided further,
4 that a taxpayer shall not be eligible for the credit if the taxpayer
5 has received state financial assistance authorized under section 7A
6 of chapter 244 of the acts of 2002 for the same project for which

the taxpayer seeks the credit authorized in this section

1 SECTION 7. Section 2 of chapter 244 of the acts of 2002 is
2 hereby amended by striking out item 7004-7012 and inserting in

place thereof the following item

7004-7012 For the purpose of state financial assistance in the form o
community development action grants to be awarded pur
suant to section 57A of chapter 12 IB of the Genera
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1 SECTION 8. Said section 2 of said chapter 244 is hereby fur-
-2 ther amended by inserting after item 7004-7016 the following
3 item:
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General I
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1 SECTION 9. Section 3 of said chapter 244 is hereby amended
2 by striking out the figure “$508,500,000” and inserting in place

thereof the following figure:— “$608,500,000.”

1 SECTION 10. The second sentence of section 4 of said
2 chapter 244 is hereby amended by inserting after the words “June
3 30, 2008” the following words:— , except for notes issued to meet
4 expenditures authorized by item 7004-7017 in section 2, which
5 notes shall have final maturities not later than June 30, 2011.”

1 SECTION 11. Section 6of said chapter 244 is hereby amended
2 by inserting after the seventh paragraph the following para-
-3 graph:—
4 Notwithstanding the restrictions in this section, funds provided
5 for the housing stabilization and investment program may be used
6 for the purposes of the soft second mortgage program described in
7 item 3322-8880 of section 2of chapter 110 of the acts of 1993.

1 SECTION 12. Said chapter 244 is hereby further amended by
2 inserting after section 7 thereof the following 2 sections:—
3 Section 7A. The department of housing and community devel-
-4 opment may enter into contracts for state financial assistance in
5 the form of grants or deferred payment, below market interest rate
6 loans, from the commonwealth, acting by and through the depart-
7 ment of housing and community development for projects eligible
8 for funding through the state low-income housing tax credit estab-
-9 lished by section 61 of chapter 62 and section 31H of chapter 63.

10 Assistance provided under this section shall be equivalent to assis-
-11 tance that is otherwise available pursuant to the state low-income
12 housing tax credit program. Assistance for a project shall be in an
13 amount not to exceed the amount that the department determines
14 is equivalent to the equity yield of the maximum state low-income
15 housing tax credit allocable to the project under department guide-
-16 lines. The proportion of housing units to be subject to afford-
-17 ability restrictions, the term of affordability, and the eligibility ot
18 occupants in the affordable units shall, to the extent practicable,
19 be consistent with the requirements for projects assisted through
20 the state low-income housing tax credit program pursuant to
21 section 61 of chapter 62 or section 3IH of chapter 63. The depart-
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22 merit shall use the instruments as are necessary to enforce the
23 requirements of this section, including, but not limited to afford-
-24 ability restrictions, below market interest rate mortgages, and reg-
-25 ulatory agreements which provide for the deferred payment of the
26 mortgages. If, on the date the loans become due and payable to the
27 commonwealth, an outstanding balance exists, the loans shall be
28 extended; provided, that the project continues to remain affordable
29 housing as set forth in the contract or agreement entered into for
30 the duration of the project by the department. In the event that the
31 terms of repayment detailed in this section would cause a project
32 authorized by this section to become ineligible to receive federal
33 funds which would otherwise assist in the development of that
34 project, the department may waive the terms of repayment which
35 would cause the project to become ineligible. On or before Jan-
-36 uary 1, 2005 the department shall promulgate regulations and
37 guidelines in consultation with the advisory committee established
38 in section 7B necessary to effectuate the purposes of this section,
39 The contracts for state financial assistance shall be announced on
40 or before April 1, 2005.
41 Section 78. There shall be an advisory committee to make
42 policy recommendations to the department regarding the pro-
-43 grams, funding activities and assistance provided for in section
44 7A. The committee shall be comprised of the following 6 mem-
-45 bers: — the director of the department of housing and community
46 development or his designee; the commissioner of the department
47 of revenue or his designee; the secretary of the division of the
48 executive office of administration and finance or his designee; the
49 executive director of the Massachusetts Housing Partnership Fund
50 or his designee; and a representative appointed by each of the
51 following organizations; the Citizens’ Housing and Planning
52 Association, Inc. and the Massachusetts Housing Investment Cor-
53 poration. Committee members shall serve at the pleasure of the
54 appointing authorities. Chapter 268 A of the General Laws shall
55 apply to committee members as special state employees. The
56 department may purchase from, sell to, borrow from, loan to, con-
-57 tract with or otherwise deal with any person in which any com-
-58 mittee member is in any way interested or involved, if the interest
59 or involvement is disclosed in advance to the members of the
60 committee and recorded in the minutes of the committee meeting.
61 A committee member having an interest or involvement shall not
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62 participate in an action of the committee relating to that person.
63 Employment by the commonwealth or service in any agency
64 thereof shall not be considered to be such an interest or involve-
-65 ment.

1 SECTION 13. To provide for a capital outlay program to sup-
-2 port housing production for people with disabilities and the modi-
-3 fication and preservation of housing for the elderly, the homeless,
4 moderate income citizens of the commonwealth and people with
5 disabilities, the sums set forth in section 14, for the several pur-
-6 poses and subject to the conditions specified in this act, are hereby
7 made available subject to the laws regulating the disbursement of
8 public funds.

Human StOffice of Het

4000-7997 For a program of loan guarantees or interest subsidies tc
ameowners with bl idness or severe physical dis-

:ations to their primary resi-
mproved accessibility or to
ive independently in the com-

akins modif
deuce for the purpose of
allow such homeowners to
munity; provided, that the clary of health and human
services may contract with third parties including, but not
limited to, the Community Economic Development Assis
tance Corporation, a body politic and corporate emit

tablished by chapter 40H of the General Laws, or con
llh-based financial institutions, to manage if

program; provided further, that the secretary and third
parties shall take all steps necessary to minimize the pro-
gram's administrative costs; pro\ ided further that the loan
guarantees shall be available on the basis of a sliding-

ale that relates a homeowner’s income and assets to the
cost of home modifications; provided further, that interest
subsidies shall be means-tested and may be for zero
interest loans pursuant to income standards developed by
the secretary; provided further, that the repayment of any
such loans may be delayed until the sale of the principal

by the homeowner; provided further, that per-
ing in any development covered by section 4 of

chapter 15 IB of the General Laws shall not be eligible for
the program unless the owner shows that the modification
is an undue financial burden; provided further, that the
secretary shall consult with the Massachusetts commission
for the blind and the Massachusetts rehabilitation commis-
sion in developing rules, regulations and guidelines for
the program; provided further, that nothing in this section
shall give rise to enforceable legal rights in any party or
an enforceable entitlement to services; and provided tur-

1 SECTION 14.
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tlier, that the secretary shall submit quarterly reports to the
house and senate committees on ways and means detailing
the status of the program established in this section .OOO.OOC

4000-8200 For stale financial assistance in the form of loans for the
development of community-based housing for the mer
tally ill and mentally retarded;
gram shall be administered b\
and community developmei

provided, that the loan pro-
the department of housing

nt through contracts with
nited to housing authoritiesauthorities, which shall be

and redevelopment authorit
in accordance with chapte

duly organized and exist
218 of the General La\
arations duly organized a
diapter 40F of the Gene

ity development

the Massachusetts Hrissachusetts Housing Finance Agency, a body
arporate entity established by chapter 708 of

he acts of 1966, the Community Economic Development
Assistance Corporation, a body politic and corpor

property lor the purr

made by the state agency making the contrac

In
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real property is located, lor the benefit of those depart-
ments, running with the land, that the land be used for the
purpose of providing community-based housing for eli-
gible individuals as determined by the departments of
mental health and mental retardation; provided, that the
property shall not be released from the restrictions until
the balance of the principal and interest for the loan is
repaid in full or until a mortgage foreclosure deed is
recorded: (4) the loans shall be issued for terms of up to
30 years during which time repayment may be deferred by
the loan issuing authority unless at the end of a fiscal

tar, cash collections from all sources in connection with
community-based housing project, except for contribu-

tions, donations or grant moneys, exceed 105 per cent of
cash expenditures on behalf of the project, including debt
service, operating expenses and capital reserves, in which
event such excess cash shall be paid to the commonwealth
within 45 days of the end of that fiscal year, payable first

; item and then to principal
an; but if on the date the loans

to interest due under t
advanced pursuant to the k
become due and payable i
standing balance exists, ar

o the commonwealth an out-
d if, on that date, the depart-
mmunity development, in
xutive office of health and

ment of housing and ci
consultation with the exi
human services, determine
for the housing and that th<

i that there still exists a need
■re is continued funding avail-

able for the provision of services to the development, the
department may, by agreement with the owner of the
development, extend the loans for the periods, each period
not to exceed 10 years, as the department determines; pro-
vided, however, that the project shall remain affordable
housing for the duration of the loan term, as extended, as
set forth in the contract or agreement entered into by the
department; and provided further, that, in the event that
the terms of repayment detailed in this item would cause a
project authorized by this item to become ineligible to
receive federal funds which would otherwise assist in the
development of that project, the commissioner may waive
the terms of repayment which would cause the project to
become ineligible; (5) interest rates for the loans shall be
fixed at a rate, to be determined by the director of housing
and community development in consultation with the stale
treasurer; (6) expenditures from this item shall not be
made for the purpose of refinancing outstanding mortgage
loans for community-based housing in existence prior to
the effective date of this act; (7) community-based
housing projects developed pursuant to this item shall not
be refinanced during the term of a loan issued pursuant to
this item until the balance of the principal and interest for
the loan is repaid in fall at the time of the refinancing;
provided, that the community-based housing projects may
be refinanced if the financing would result in a reduction
ofcosts paid by the commonwealth; provided further, that
any such refinanced loan shall be due and payable on a
date not later than the dale on w hich the original loan was
due and payable, except in accordance with clause (4), or
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iper select'

is necessaiy to effect extraordinary repairs or maintenance
to be approved by the commissioner of mental retardation
or the commissioner of mental health, as appropriate, and
the director of housing and community development; (8)
notwithstanding any other general or special law to the
contrary, within 120 days after the expiration of afford-
ability restrictions on housing assisted under this item, the
department or its assignee, who is a qualified developer
selected pursuant to this item under the guidelines of the
department, shall have an option to purchase the property
at its current appraised value reduced by any remaining
obligation of the owner; provided, that 2 impartial
appraisers shall determine, within 50 days after the expi-
ration of the affordability restrictions, the current
appraised value in accordance with recognized profes-
sional standards; provided further, that 2 professionals in
the field of multi-unit residential housing shall select each

that the owner and the depart-
designate the professionals
xpiration of the affordability
;r, that if there exists a differ-

appraiser; provided further,
ment, respectively, shall
within 30 days after the s
restrictions; provided furth
ence in the valuations provided by the appraisals, the 2
valuations shall be added together and divided by 2 to
determine the current appraised value of the property; pro-

or transfer or other dispo-ided further, that before a sat
ition of any housing assisted under this item where the

xercised an option to pur-department has not previously
department or its assigneean owner shall offer the

qualified dev loper selected pursuant to
of the department, a firstthis item under the guideline

refusal option to meet a bon:
property; provided further, tha

ona fide offer to purchase the
that the owner shall provide to
>nee written notice by regular
■ceipt requested, of the owner’s

department or it
tied mail, return r

intention to sell, transfer or
erty; provided further, that

otherwise dispose of the prop-
the department or its assignee
option for the first 120 days
notice of intent to transfer the
and to the w ritten notice of the
ter or otherwise dispose of the
after the receipt thereof shall

property and failure to resp
owner’s intent to sell, Iran:

:rty within 120 d;
r of tt ht of first reft

partment; provided furthe that no sale, transfer or

icr the first refusal opt :nt

ler shall h riling by tl
that the optn

be exercised; provided, furth
exercised only by written no

r, that the option r
itice signed by a designated
ent or its assignee, mailed torepresentative of the deparlr

the owner by certified mail at the address specified in h
notice of intention ar
the registry district nd court of the

ch the affected real property is located, within the
option period; provided further, that if the first refusa
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pursuant to this item under guidelines issued by the
department, the written notice shall state the name and
address of the developer and the terms and conditions of
the assignment; provided further, that an affidavit before a
notary public that he has mailed the notice of intent on
behalf of an owner shall conclusively establish the manner
and time of the giving of the notice; provided further, that
the affidavit and notice that the option will not be exer-
cised shall be recorded in the registry of deeds or the reg-
istry district of the land court of the county in which the
affected real property is located; provided further, that a
notice of intention, notice of exercise of the option and
notice that the option will not be exercised shall contain
the name of the record owner of the land and description
of the premises to be sold or converted adequate for iden-
tification thereof and each affidavit before a notary public
shall have attached to it a copy of the notice of intention
to which it relates; provided further, that the notices of
intention shall be considered to have been duly mailed to
the parties above specified if addressed to them in care of
“the keeper of records” for the party in question; provided
further, that upon notifying the owner in writing of its
intention to pursue its first refusal option during the 120-
day period, the department or its assignee shall have an
additional 120 days, beginning on the date of the termina-
tion of the first refusal option period, to purchase the
property; provided further, that those time periods may be
extended by mutual agreement between the department or
its assignee and the owner of the property; but any exten-
sion agreed upon shall he recorded in the registry of deeds
or the registry district of the land court of the county in
which the affected real property is located; provided fur-
ther, that within a reasonable time after request, the owner
shall make available to the department or its assignee any
information which is reasonably necessary for the depart-
ment to exercise its rights; provided further, that the

may purchase or acquire the
ises of preserving or providing
■ housing shall remain afford-
ars; (9) the loans shall be pro-
onforming to this item; and

department or its assignee
property only for the purpi
affordable housing and tin
able for not less than 40 yi
vided only for projects (
(10) the loans shall be issued in accordance with a facili-
ties consolidation plan prepared by the secretary ofhealth
and human services, reviewed and approved by (he

director of housing and community development and filed
with the secretary for administration and finance and the
house and senate committees an ways and means; pro-
vided, however, that no expenditures shall be made pur-
suant to this item without the prior approval of the
secretary for administration and finance; provided further,
that not-more than $10,000,000 shall be expended from
this item for a pilot program of community-based housing
loans to serve mentally ill homeless individuals in the cur-
rent or former care of the department of mental health;
provided further, that in implementing the pilot program,
the department shall take due consideration of a balanced
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geographic plan when establishing community-based resi-
dences; provided further, that the housing services made
available pursuant to the loans shall not be construed as a
right or an entitlement for any individual or class of per-
sons to the benefits of the pilot program; provided, that
eligibility for the pilot program shall be established by
regulations promulgated by the department; and provided
further, that the department of housing and community
development shall promulgate emergency regulations pur-
suant to section 2 ofchapter 30A of the General Laws for
the implementation of this item, consistent with the famil-

ies consolidation plan prepared by the secretary of health
and human services and aft
tary and the commissioner
and maintenance

;onsultation with the secre-
capital asset management

er

100,000,000

000-7996 For state financial assistant in the form of loans for the
development and redevelopment of community-based
housing for persons with disabilities w'ho are institutional-
ized or at risk of being institutionalized, who are not eli-
gible for housing developed pursuant to item 4000-8200;
provided, that the loan program shall be administered by
the department of housing and community development
through contracts with authorities which shall be limited
to housing authorities and redevelopment authorities duly
organized and existing in accordance with chapter 1218
of the General Laws, community development corpora-
tions duly organized and existing in accordance with
chapter 40F of the General Laws, the Massachusetts
Housing Finance Agency, a body politic and corporate
entity established by chapter
Community Economic Deve

?08 of the acts of 1966, the
ipinent Assistance Corpora-
orate entity established bytion, a body politic and corp

chapter 40H of the General L
Development Finance Agenc;
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General Laws; provided, that
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ion 2 of chapter 23G of the
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shall be issued only when any contract or agreement for
the use of the property for the purposes of the housing
provides for repayment to the commonwealth at the lime
of disposition of the property an amount equal to the com-
monwealth’s proportional contribution from the Facilities
Consolidation Fund to the cost of the development
through payments made by the state agency making the
contract; (3) the loans shall only be issued when a contract
or agreement for the use of the property for the purposes
of the community-based housing provides for the
recording of a restriction in the registry of deeds or the
registry district of the land court of the county in which
the affected real property is located, for the benefit of
those departments, running with the land, that the land be
used for the purpose of providing community-based
housing for eligible individuals as determined by the
Massachusetts rehabilitation commission or other agency
of the executive office of health and human services; pro-
vided, that the property shall not be released from the
restrictions until the balance of the principal and interest
for the loan is repaid in full or until a mortgage foreclo-
sure deed is recorded; (4) the loans shall be issued for
terms of up to 30 years during which lime repayment may
be deferred by the loan issuing authority unless at the end
of a fiscal year, cash collections from all sources in con-
nection with a community-based housing project, except
for contributions, donations or grant moneys, exceed 105
per cent of cash expenditures on behalf of the project,
including debt service, operating expenses and capital
reserves, in which event such excess cash shall be paid to
the commonwealth within 45 days of the end of that fiscal
year, payable first to interest due under this item and then
to principal advanced pursuant to the loan, but if on the
date the loans become due and payable to the common-
wealth an outstanding balance exists, and if, on that date,
the department of housing and community development in
consultation with the executive office of health and
human services, determines that there still exists a need
for the housing, the department may, by agreement with
the owner of the development, extend the loans for the
periods, each period not to exceed 10 years, as the depart-
ment determines; provided, however, that the project shall
remain affordable housing for the duration of the loan
term, as extended, as set forth in the contract or agreement
entered into by the department; and provided further, that,
in the event that the terms of repayment detailed in this
item would cause a project authorized by this item to
become ineligible to receive federal funds which would
otherwise assist in the development of that project, that
commissioner may waive the terms of repayment which
would cause the project to become ineligible; (5) interest
rates for the loans shall be fixed at a rate to be determined
by the director of housing and community development in
consultation with the state treasurer; (6) expenditures
from this item shall not be made for the purpose of refi-
nancing outstanding mortgage loans for community-based
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housing in existence prior to the effective date of this
item; (7) community-based housing projects developed
pursuant to this item shall not be refinanced during the
term of any loan issued pursuant to this item until the bal-
ance of the principal and interest for the loan is repaid in
full at the time of the refinancing; provided, that the com-
munity-based housing projects may be refinanced if the
financing would result in a reduction of costs paid by the
commonwealth; provided further, that the refinanced loan
shall be due and payable on a date not later than the date
on which the original loan was due and payable, except in
accordance with clause (4) of this item, or is necessary to
effect extraordinary repairs or maintenance to be approved
by the commissioner of the Massachusetts rehabilitation
commission or the commissioner of another agency of the
executive office of health and human services, as appro-
priate, and the director of housing and community devel-
opment; (8) notwithstanding any other general or special
law to the contrary, within 120 days after the expiration of
affordability restrictions on housing assisted under this
item, the department or its assignee, who is a qualified
developer selected pursuant to this item under the guide-
lines of the department, shall have an option to purchase
the property at its current appraised value reduced by any
remaining obligation of the owner; provided, that 2 impar-
tial appraisers shall determine, within 60 days after the
expiration of the affordability restrictions, the current
appraised value in accordance with recognized profes-

further, that 2 professionals in
ential housing shall select each

sional standards; provided
the field of multi-unit resic
appraiser; provided further
ment, respectively, shall

that the owner and the depart-
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shall be consummated until either the first refusal option
period shall have expired or the owner shall have been
notified in writing by the department or assignee in ques-
tion that the option will not be exercised; provided, how-
ever, that the option may be exercised only by written
notice signed by a designated representative of the depart-
ment or its assignee, mailed to the owner by certified mail
at the address specified in his notice of intention and
recorded in the registry of deeds or the registry district of
the land court of the county in which the affected real
property is located, within the option period; provided fur-
ther, that if the first refusal option has been assigned to a
qualified developer selected pursuant this item under
guidelines issued by the department, the written notice
shall state the name and address of the developer and the
terms and conditions of the assignment; provided further,
that an affidavit before a notary public that he has mailed
the notice of intent on behalf of an owner shall conclu-
sively establish the manner and time of the giving of such
notice; provided further, that the affidavit and notice that
the option will not be exercised shall be recorded in the
registry of deeds or the registry district of the land court
of the county in which the affected real property is
located; provided further, that notice of intention, notice
of exercise of the option and notice that the option will
not be exercised shall contain the name of the record
owner of the land and description of the premises to be
sold or converted adequate for identification thereof and
each affidavit before a notary public shall have attached to
it a copy of the notice of intention to which it relates; pro-
vided further, that notices of intention shall be deemed to
have been duly mailed to the parties above specified if
addressed to them in care of the keeper of the records for
the party in question; provided further, that upon notifying
the owner in writing of its intention to pursue its first
refusal option during such 120-day period, the department
or its assignee shall have an additional 120 days, begin-
ning on the date of the termination of the first refusal
option period, to purchase the property; provided, how-
ever, that the time periods may be extended by mutual
agreement between the department or its assignee and the
owner of the property, but any extension agreed upon
shall be recorded in the registry of deeds or the registry
district of the land court of the county in which the
affected real properly is located; provided further, that
within a reasonable time after request, the owner shall
make available to the department or its assignee any infor-
mation which is reasonably necessary for the department
to exercise its rights; provided further, that the department
or its assignee may purchase or acquire the property only
for the purposes of preserving or providing affordable
housing and the housing shall remain affordable for not
less than 40 years; (9) the loans shall be provided only for
projects conforming, to this item; and (10) loans shall be
issued in accordance with an enhancing community-based
services plan prepared by the secretary of health and
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illation with the director ot
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25,000,000ment and maintenam
Department ofHousing and Community DeveU

4-7013 For the purpose of state financial assistance in the form of
grants or loans for the Housing Innovations Fund Program

m 5 of chapter 244 of the acts
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20,000,000

1 SECTION 15. To meet the expenditures necessary to carry out
2 section 14, the state treasurer shall, upon request of the governor,
3 issue and sell bonds of the commonwealth, in an amount to be
4 specified by the governor from time to time, not exceeding in the
5 aggregate, the sum of S 1 50,000,000. All bonds issued by the com-

-6 monwealth, as aforesaid, shall be designated on their face,
7 Housing Production and Modification Loan, Act of 2003, and
8 shall be issued for the maximum terms of years, not exceeding 20
9 years, as the governor may recommend to the general court pur-

-10 suant to section 3 of Article LXII of the Amendments to the Con-
-11 stitution; provided, however, that all the bonds shall be payable
12 not later than June 30, 2029. All interest and payments on account
13 of principal on the obligations shall be payable from the General
14 Fund, Bonds and interest thereon issued under this section shall,
15 notwithstanding any other provision of this act, be general obliga-
-16 tions of the commonwealth.
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1 SECTION 16. The state treasurer may borrow from time to
2 time on the credit of the commonwealth the sums necessary for
3 the purpose of meeting payments authorized by section 14 and
4 may issue and renew from time to time notes of the common-
-5 wealth therefor, bearing interest payable at the times and at the
6 rates fixed by the state treasurer. The notes shall be issued and
7 may be renewed 1 or more times for the terms, not exceeding 1
8 year, as the governor may recommend to the general court in
9 accordance with Section 3 of Article LXII of the Amendments to

10 the Constitution, but the final maturities of the notes, whether
11 original or renewal, shall be not later than June 30, 2009, Notes
12 and interest thereon issued under this section shall be general
13 obligations of the commonwealth.
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