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AN ACT to anend the private housing finance law, in relation to vol un-
tary dissolution of limted-profit housing conpanies

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 conpany aided by a |loan nade after May first, nineteen hundred
fifty-nine, my voluntarily be dissolved, wthout the consent of the
comm ssi oner or of the supervising agency, as the case may be, not |ess
than [twenty] FIFTY years after the occupancy date upon the paynent in
full of the remaining 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.

S 2. This act shall take effect imediately; provided, however, that
the provisions of this act shall not apply to any nutual housi ng conpany
which, prior to the date that this act becones |aw, has secured the
approval of its shareholders by a vote which conplies with all applica-
ble state and local laws, rules and regulations to subnmt to the office
of the Attorney General of the State of New York a private cooperative
of fering plan for the housing project.

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