8 450-a. Designation of |low incone credit union. 1. A credit union
organi zed under this article may be designated as a | ow i ncone credit
uni on as defined in subdivision five of this section.

2. Acredit union, including a credit union in formation, nay nake
witten application to the superintendent to be designated as a | ow
income credit union. |If the superintendent shall find, after
i nvestigation, that such credit union neets the definition of a | ow
income credit union, as set forth in this section, he or she shal
approve such designati on.

3. Notwi thstanding any other provision of this article, a | ow incone
credit union may issue shares, share drafts and share certificates to
nonmenbers who or which nay be natural persons, corporations,
partnershi ps or other |egal entities.

4. Except as provided in this section, all provisions of this chapter
shall be applicable to | ow inconme credit unions.

5. As used in this section, the term™"low i ncone credit union" shal
nmean a credit union in which a ngjority of the nenbers: (a) nake |ess
than ei ghty percent of the average for all wage earners as established
by the bureau of | abor statistics of the United States departnent of
| abor or have annual househol d i ncones that fall at or bel ow eighty
percent of the medi an househol d i nconme for the nation as established by
the United States census bureau; or (b) are residents of a public
housi ng project who qualify for such residency because of |ow incone; or
(c) qualify to receive benefits fromany program designed to assist the
econoni cal | y di sadvant aged. The superintendent of financial services nay
promul gate regul ati ons appropriate to the formati on and operation of | ow
i ncome credit unions.

6. A credit union's designation as a |ow incone credit union may be
renoved by the superintendent if he or she shall find, after
i nvestigation, that such credit union no | onger neets the definition of
a lowincone credit union as set forth in this section. Upon such a |oss
of designation, such credit union shall no | onger be authorized to



exerci se the powers set forth in this section but shall renain subject
to all of the other provisions of this chapter applicable to credit
uni ons general ly.



