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STATE OF NEW YORK

7106
2009- 2010 Regul ar Sessi ons
I N ASSEMBLY
March 20, 2009

Introduced by M of A HOYT -- read once and referred to the Commttee
on Judiciary

AN ACT to anend the real property actions and proceedings law, in
relation to requiring a Il ender to ascertain the value of real property
prior to conmencing forecl osure proceedi ngs

THE PEOPLE OF THE STATE OF NEW YORK, REPRESENTED | N SENATE AND ASSEM
BLY, DO ENACT AS FOLLOWE:

Section 1. The real property actions and proceedings |aw i s anended by
addi ng a new section 1305 to read as foll ows:

S 1305. ASCERTAI NI NG PROPERTY VALUE PRIOR TO I N TIATING FORECLOSURE
PROCEEDI NGS; SPECI AL PLEADING 1. PRIOR TO I NI TI ATI NG AN ACTI ON TO FORE-
CLOSE A MORTGAGE, THE FORECLOSI NG PARTY IN A MORTGAGE FORECLOSURE ACTI ON
SHALL OBTAIN AN ASSESSMENT OF THE ACTUAL VALUE OF THE PROPERTY TO BE
FORECLOSED ON. SUCH ASSESSMENT SHALL BE BASED ON RECOGNI ZED VALUATI ON
METHODS, | NCLUDI NG AN APPRAI SAL OR A BROKER S PRI CE OPI NI ON.

2. A COWPLAINT FILED I N ACTI ON TO FORECLOSE A MORTGAGE SHALL CONTAI N
AN ASSERTI ON OF THE VALUE AS DETERM NED BY THE ASSESSMENT REQUI RED BY
SUBDI VI SION ONE OF THI'S SECTI ON AND A DESCRI PTION OF THE TYPE OF ASSESS-
MENT PERFORMED

S 2. This act shall take effect imediately.

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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