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STATE OF NEW YORK

4712

2017- 2018 Regul ar Sessi ons

| N SENATE

February 24, 2017

Introduced by Sen. KLEIN -- read twice and ordered printed, and when
printed to be conmitted to the Committee on Aging

AN ACT to anmend the real property law, in relation to including cooper-
ative wunit loan dwellings as those eligible for reverse nortgages for
persons seventy years of age or ol der

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 1 of section 280-a of the rea
property law, as added by chapter 613 of the laws of 1993, is amended to
read as foll ows:

(a) Reverse nortgage loan. A loan which is secured by a first nortgage
on real property inproved by a one to four-famly residence [e+]. condo-
m ni um or_cooperative unit that is the residence of the nortgagor(s) the
proceeds of which are advanced to the nortgagor(s) during the term of
the loan in equal installnments, or in advances through a line of credit
or otherwise, in lunp suns, or through a conbination thereof.

8§ 2. This act shall take effect immediately.
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