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STATE OF NEW YORK
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I N SENATE
May 15, 2014

Introduced by Sen. HOYLMAN -- 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 general business law, in relation to filing require-
nments relating to the sale of certain non-public real estate securi-
ties offerings

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

Section 1. Paragraph (a) of subdivision 1 of section 352-e of the
general business |aw, as anmended by chapter 1085 of the laws of 1968, is
amended to read as foll ows:

(a) It shall be illegal and prohibited for any person, partnership,
corporation, conpany, trust or association, or any agent or enployee
thereof, to nmake or take part in a public OR NON-PUBLIC offering or sale
in or fromthe state of New York of securities constituted of partic-
ipation interests or investnments in real estate, nortgages or |eases,
i ncl udi ng stocks, bonds, debentures, evidences of interest or indebt-
edness, limted partnership interests or other security or securities as
defined in section three hundred fifty-two of this article, when such
securities consist primarily of participation interests or investnents
in one or nore real estate ventures, including cooperative interests in
realty, unless and until there shall have been filed with the depart nent
of law, prior to such offering, a witten statenent or statenents, to be
known as an "offering statenent”™ or "prospectus" concerning the contem
plated offering which shall contain the information and representations
requi red by paragraph (b) of this subdivision unless the security offer-
ing is exenpted hereunder or under SUBDIVISION TWO OF section three
hundred fifty-nine-f[, subdivision two,] of this article by rule or
action of the attorney general. The term"real estate" as used in [the]
THI'S paragraph shall not include mneral, oil or tinber |eases or prop-
erties, or buildings, structures, land or other realty housing or
contai ning business offices or industry, owned or |eased by the issuer,
where the issuer is not primarily engaged in the business of buying and
selling such building or other realty or |eases or interests therein.

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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The circul ation or dissem nation of a non-firmoffer (including circu-
lation or dissemnation of a prelimnary prospectus pursuant to section
ten (b) of the securities act of nineteen hundred thirty-three, and the
rules thereto appertaining) shall not constitute nmaking or taking part
in a public offering within the nmeaning of this section.

S 2. This act shall take effect immediately.



