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STATE OF NEW YORK

5552
2015- 2016 Regul ar Sessi ons
I N ASSEMBLY
February 27, 2015

Introduced by M of A SEPULVEDA -- read once and referred to the
Committee on Housi ng

AN ACT to anend the general business law, in relation to providing an
extension of time to the purchasing period for tenants to purchase a
dwel ling unit in a cooperative apartnent buil ding

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

Section 1. Section 352-eeee of the general business |aw is anended by
addi ng two new subdi visions 2-a and 2-b to read as foll ows:

2-A. PROVI DED THAT A PLAN HAS NOT BEEN DEEMED TO BE ABANDONED, VO D
AND NOT I N EFFECT AS DESCRI BED | N PARAGRAPH A OF SUBDI VI SION TWO OF THI S
SECTI ON, AN OFFEROR SHALL EXTEND THE PURCHASE PERI OD FOR AN ADDI Tl ONAL
YEAR FROM THE ORI G NAL DATE SET FORTH I N THE OFFERI NG STATEMENT OR PROS-
PECTUS, REQUI RED BY SUBDI VI SI ON ONE OF SECTI ON THREE HUNDRED FI FTY- TWO E
OF THI S ARTI CLE, TO TENANTS | NTENDI NG TO PURCHASE A DWELLING UNIT IN
SUCH COOPERATI VE APARTMENT BU LDI NG WHO HAVE NOT BEEN ABLE TO ACQUI RE
THE FI NANCI NG NECESSARY TO MAKE SUCH PURCHASE DURI NG THE PURCHASE PERI CD
PROVIDED I N THE | NI TI AL OFFERI NG STATEMENT OR PROSPECTUS.

2- B. NOTW THSTANDI NG ANY OTHER PROVI SION OF LAW TO THE CONTRARY, THE
OFFEROR SHALL NOT REQUI RE A TENANT TO SEEK ANY ADDI TI ONAL FI NANCI NG UPON
PROOF THAT SUCH TENANT HAS BEEN DEN ED FI NANCI NG FROM TWO | NDEPENDENT
FI NANCI AL | NSTI TUTI ONS. SUCH OANER SHALL RETURN ANY MONI ES DEPCSI TED BY
A TENANT UNABLE TO ATTAI N SUCH FI NANCI NG

S 2. This act shall take effect imedi ately; provided, however, that
t he amendnments nade to section 352-eeee of the general business [|aw by
section one of this act shall not affect the expiration of such section
and shall be deened to expire therewth.

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