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Introduced by M of A WEINSTEIN, SEAVRI GHT, COLTON, ABI NANTI -- read
once and referred to the Conmittee on Judiciary

AN ACT to anmend the real property actions and proceedings law, in
relation to required prior notices

The People of the State of New York, represented in Senate and Assem
bly, do enact as foll ows:

Section 1. Paragraph (a) of subdivision 6 of section 1304 of the real
property actions and proceedi ngs | aw, as anmended by section 6 of part Q
of chapter 73 of the laws of 2016, is anended to read as foll ows:

(a) "Home | oan" neans a loan, including an open-end credit plan,
[ ether—thar—a—reverse—pprigage—transasti-eh~] i n which:

(i) The borrower is a natural person;

(ii) The debt 1is incurred by the borrower primarily for personal
fam ly, or househol d purposes;

(iii) The loan is secured by a nortgage or deed of trust on rea
estate inproved by a one to four famly dwelling, or a condom niumunit,
in either case, wused or occupied, or intended to be used or occupied
wholly or partly, as the hone or residence of one or nore persons and
which is or will be occupied by the borrower as the borrower's principal
dwel l'i ng; and

(iv) The property is located in this state.

8§ 2. Paragraph (b) of subdivision 6 of section 1304 of the real prop-
erty actions and proceedings | aw, as anended by section 7 of part Q of
chapter 73 of the laws of 2016, is anended to read as foll ows:

(b) "Horme | oan" nmeans a hone | oan, including an open-end credit plan

ion—] in which:

(i) The principal anmpbunt of the loan at origination did not exceed the
conformi ng | oan size that was in existence at the time of origination
for a conparable dwelling as established by the federal national nort-
gage associ ati on;

(ii) The borrower is a natural person;
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(iii) The debt is incurred by the borrower primarily for personal
fam ly, or househol d purposes;

(iv) The loan is secured by a nortgage or deed of trust on real estate
upon which there is located or there is to be located a structure or
structures intended principally for occupancy of fromone to four fam-
lies which is or wll be occupied by the borrower as the borrower's
princi pal dwelling; and

(v) The property is located in this state.

§ 3. This act shall take effect imediately; provided, however, that

(a) if section 6 of part Q of chapter 73 of the laws of 2016 shall not
have taken effect on or before such effective date, then this act shal
take effect on the sanme date and in the sane manner as such section
t akes effect; and

(b) the anendnents to subdivision 6 of section 1304 of the real prop-
erty actions and proceedings |aw nmade by section one of this act shal
be subject to the expiration and reversion of such subdivision pursuant
to subdivision a of section 25 of chapter 507 of the laws of 2009, as
anended, when upon such date the provisions of section two of this act
shal | take effect.



