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| N SENATE

January 13, 2017

I ntroduced by Sen. ALCANTARA -- read twice and ordered printed, and when
printed to be commtted to the Committee on Housing, Construction and
Communi ty Devel opnent

AN ACT to anend the private housing finance law, in relation to when the
vol untary dissolution of a nutual conpany shall be permtted

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

Section 1. Subdivision 2 of section 35 of the private housing finance
| aw, as anended by chapter 229 of the laws of 1989, is anended to read
as follows:

2. A conmpany, other than a mutual conpany, aided by a | oan nmade after
May first, nineteen hundred fifty-nine, may voluntarily be dissolved,
wi t hout the consent of the commi ssioner or of the supervising agency, as
the case nmay be, not less than twenty years after the occupancy date
upon the paynment in full of the remaining balance of principal and
interest due and wunpaid upon the nortgage or nortgages and of any and
all expenses incurred in effecting such voluntary dissol ution. In the
case of a mutual conpany aided by a |oan nmade after May first, nineteen
hundred fifty-nine, voluntary dissolution without the consent of the
conmm ssioner or of the supervising agency is permtted only after its
muni ci pal tax exenption, and any grant of an extension thereof, shal
have expired.

8 2. This act shall take effect inmediately.

EXPLANATI ON--Matter in italics (underscored) is new, matter in brackets
[-] is old law to be omtted.
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