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Introduced by Sen. KRUGER -- read twi ce and ordered printed, and when
printed to be conmtted to the Conmttee on Housing, Construction and
Communi ty Devel oprent

AN ACT to anend the private housing finance |aw, i
lishing a noratoriumon voluntary dissolution of |
i ng compani es

n relation to estab-
imted-profit hous-

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

Section 1. Subdivision 2 of section 35 of the private housing finance
law, as anended by chapter 229 of the |aws of 1989, is anended to read
as foll ows:

2. (A A conpany aided by a loan made after My first, nineteen
hundred fifty-nine, nmay voluntarily be dissolved, w thout the consent of
the comm ssioner or of the supervising agency, as the case nay be, not
| ess than twenty years after the occupancy date upon the paynent in ful
of the remai ni ng bal ance of principal and interest due and unpaid upon
the nortgage or nortgages and of any and all expenses incurred in
ef fecting such voluntary dissol ution.

(B) NOTW THSTANDI NG THE PROVI SI ONS OF PARAGRAPH (A) OF THI'S SUBDI VI -
SION, A COVWPANY Al DED BY A LOAN MADE AFTER MAY FI RST, NI NETEEN HUNDRED
FI FTY- NI NE, MAY NOT VOLUNTARILY BE DI SSOLVED, OR EXPEND ANY FUNDS |IN
FURTHERANCE OF THE DI SSCLUTI ON OF SAI D COVPANY, W THOUT THE CONSENT OF
THE COWMM SSI ONER OR OF THE SUPERVI SI NG AGENCY, AS THE CASE MAY BE, PRI OR
TO JUNE THI RTI ETH, TWO THOUSAND TEN

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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