8§ 381. Power to take and hold real estate; restrictions. 1. A savings
and | oan association nay take, hold and convey real property as follows:
(a) A plot whereon there is or nmay be erected a building suitable for
t he conveni ent transaction of its business, from portions of which not
required for its own use a revenue nay be derived, and a pl ot whereon
par ki ng accommodations are, or are to be, provided, with or wthout
charge, primarily for its customers or enpl oyees or both; provided that
the aggregate of all investnments of any savings and | oan association in
such plots and buildings or in the bonds and nortgages upon such plots
or buildings shall not exceed five per centum of the assets of such
associ ati on except with the approval of the superintendent.

(b) Such as shall be conveyed to it in satisfaction of debts
previously contracted in the course of its business.

(c) Such as it shall purchase at sal es under judgnents, decrees or
nortgages held by it.

(d) A whole or part interest in a "project” as defined in the New York
state urban devel opnent corporation act, pursuant to sections six or
ei ght of such act. An investnent by an association in a single project
shall not exceed one per centum of the assets or ten per centum of the
net worth of such association, whichever is |ess, and the aggregate of
all investnents of an association in such projects and investnents in
securities pursuant to subparagraph one-a of paragraph (a) of
subdi vi si on twenty-one of section two hundred thirty-five of this
chapter shall not exceed five per centumof the assets or fifty per
centum of the net worth of such association, whichever is |less. For the
pur poses of this subdivision, "net worth" of an association shall nean
the excess of its assets at book value, |less allocated reserves, over
known liabilities.

* (e) Inproved or uninproved real property (either by purchase, |ease,
exchange or otherwi se), or any interest therein, to erect, construct,
rebuild, enlarge, alter, inprove, maintain, nanage and operate buil di ngs
or other inprovenents of any description thereon, to sell, |ease,
subl et, nortgage, exchange or otherw se di spose of same and execute,
performand carry out contracts for construction, alteration,

I mprovenent, naintenance, nanagenent or repair thereof, to nake |loans in
connection therewith, as owner, co-owner or otherw se, subject to such
specific or general approvals and [imtations as shall be required by



regul ati ons pronulgated fromtine to tinme by the superintendent of
financi al services pursuant to this paragraph; provided, however, that
no activity specified herein shall be undertaken pursuant to the
authority contained in this paragraph until the superintendent of
financi al services shall have issued regul ati ons specifying the
limtations and requi rements which shall be inposed in connection with
the investnents and activities referred to herein, including, wthout
limtation, the consideration of such savings and | oan association's
record in nmeeting the credit needs of local conmunities within the
nmeani ng of section twenty-eight-b of this chapter.
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2. Al real estate purchased by any such association or taken by it in
settlenment of debts due it, shall be conveyed to it directly by nanme or
subj ect to such regulations and restrictions as the superintendent of
financial services finds to be necessary and proper, may be taken in the
nane of a duly authorized nom nee, and the conveyance i nmedi ately
recorded or registered in the office of the proper recording officer of
the county in which such real estate is |ocated.



