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STATE OF NEW YORK

7530
2015- 2016 Regul ar Sessi ons
I N ASSEMBLY
May 15, 2015

Introduced by M of A MAGNARELLI -- read once and referred to the
Conmittee on Local Governnents

AN ACT to anend the not-for-profit corporation law, in relation to
granting additional powers to a |and bank

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

Section 1. Causes 20 and 21 of paragraph (a) of section 1607 of the
not-for-profit corporation |aw, as added by chapter 257 of the | aws of
2011, are anended to read as foll ows:

(20) to enter in agreenents with a foreclosing governnental wunit for
the distribution of revenues to the foreclosing governnental unit and
school district; [and]

(21) TO LEND MONEY, TO MAKE GRANTS AND TAKE AND HOLD REAL AND PERSONAL
PROPERTY AS SECURI TY FOR THE PAYMENT OF FUNDS SO LOANED OR FOR THE
PERFORVMANCE AND ENFORCEMENT OF GRANT AGREEMENTS;

(22) TO ORGANI ZE A SUBSI DI ARY FOR A PROJECT OR PRQJECTS WHI CH THE LAND
BANK HAS THE POWER TO PURSUE HEREUNDER WHEN THE PRI MARY REASON FOR WHI CH
THE SUBSIDI ARY SHALL BE ORGANIZED SHALL BE TO LIMT THE POTENTI AL
LI ABI LITY | MPACT OF THE SUBSI DI ARY' S PROJECT OR PROQIECTS ON THE LAND
BANK OR BECAUSE STATE OR FEDERAL LAW REQUI RES THAT THE PURPCSE OF A
SUBSI DI ARY BE UNDERTAKEN THROUGH A SPECI FI C CORPORATE OR BUSI NESS STRUC-
TURE AND AS LONG AS THE SUBSI DI ARY CORPCRATI ON SHALL MAKE THE REPORTS
AND OTHER DISCLOSURES AS ARE REQUI RED OF LOCAL PUBLI C AUTHORI TI ES,
UNLESS THE SUBSI DI ARY' S OPERATI ONS AND FI NANCES ARE CONSOLI DATED W TH
THOSE OF THE LAND BANK OF WHICH I T IS A SUBSI DI ARY. SUBSI DI ARI ES SHALL
NOT HAVE THE AUTHORI TY TO | SSUE BONDS, NOTES OR OTHER DEBTS, PROVI DED,
HONEVER, THAT SUCH SUBSIDI ARIES MAY | SSUE NOTES OR OTHER DEBT TO THE
LAND BANK OF WHICH IT IS A SUBSIDI ARY. THE ORGAN ZATI ONAL DOCUMENTS
FILED TO ORGANI ZE A SUBSI DI ARY HEREUNDER SHALL STATE THAT THE LAND BANK
| S ORGANI ZI NG THE SUBSI DI ARY; AND

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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(23) to do all other things necessary to achieve the objectives and
pur poses of the |land bank or other |aws that
responsi bility of the | and bank.

S 2. This act shall

t ake effect

i medi ately.

relate to the purposes and



