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home investment partnerships program

For an additional amount for capital investments in low-income
housing tax credit projects, $2,250,000,000, to remain available until
September 30, 2011: Provided, That such funds shall be made
available to State housing credit agencies, as defined in section 42(h)
of the Internal Revenue Code of 1986, and shall be apportioned among
the States based on the percentage of HOME funds apportioned to
each State and the participating jurisdictions therein for Fiscal Year
2008: Provided further, That the housing credit agencies in each State
shall distribute these funds competitively under this heading and
pursuant to their qualified allocation plan (as defined in section 42(m)
of the Internal Revenue Code of 1986) to owners of projects who have
received or receive simultaneously an award of low-income housing
tax credits under section 42(h) of the Internal Revenue Code of 1986:
Provided further, That housing credit agencies in each State shall
commit not less than 75 percent of such funds within one year of the
date of enactment of this Act, and shall demonstrate that the project
owners shall have expended 75 percent of the funds made available
under this heading within two years of the date of enactment of this
Act, and shall have expended 100 percent of the funds within 3 years
of the date of enactment of this Act: Provided further, That failure by
an owner to expend funds within the parameters required within the
previous proviso shall result in a redistribution of these funds by a
housing credit agency to a more deserving project in such State,
except any funds not expended after 3 years from enactment shall be
redistributed by the Secretary to other States that have fully utilized
the funds made available to them: Provided further, That projects
awarded low income housing tax credits under section 42(h) of the IRC
of 1986 in fiscal years 2007, 2008, or 2009 shall be eligible for funding
under this heading: Provided further, That housing credit agencies
shall give priority to projects that are expected to be completed within
3 years of enactment: Provided further, That any assistance provided
to an eligible low income housing tax credit project under this heading
shall be made in the same manner and be subject to the same
limitations (including rent, income, and use restrictions, in lieu of
corresponding limitations under the HOME program) as required by the
state housing credit agency with respect to an award of low income
housing credits under section 42 of the IRC of 1986: Provided further,
That the housing credit agency shall perform asset management
functions, or shall contract for the performance of such services, in



either case, at the owner's expense, to ensure compliance with section
42 of the IRC of 1986, and the long term viability of buildings funded
by assistance under this heading: Provided further, That the term
eligible basis (as such term is defined in such section 42) of a qualified
low-income housing tax credit building receiving assistance under this
heading shall not be reduced by the amount of any grant described
under this heading: Provided further, That the Secretary shall be given
access upon reasonable notice to a State housing credit agency to
information related to the award of Federal funds from such housing
credit agency pursuant to this heading and shall establish an Internet
site that shall identify all projects selected for an award, including the
amount of the award and such site shall provide linkage to the housing
credit agency allocation plan which describes the process that was
used to make the award decision: Provided further, That in
administering funds under this heading, the Secretary may waive any
provision of any statute or regulation that the Secretary administers in
connection with the obligation by the Secretary or the use by the
recipient of these funds except for requirements imposed by this
heading and requirements related to fair housing, non-discrimination,
labor standards and the environment, upon a finding that such waiver
is required to expedite the use of such funds: Provided further, That
for purposes of environmental compliance review, funds under this
heading that are made available to State housing credit agencies for
distribution to projects awarded low income housing tax credits shall
be treated as funds under the HOME program and shall be subject to
Section 288 of the HOME Investment Partnership Act.



