8§ 507. Limted liability investnment companies. 1. |Investnent conpanies
whi ch (a) do not accept or maintain credit bal ances or deposits in the
United States, (b) do not engage in any business activity in the United
States except as an incident to their international or foreign business
or operations, and (c) conduct business in conpliance with the
provi sions of this chapter, may be forned and operated as limted
liability investnent conpanies. Such limted liability investnent
conpani es shall be formed in accordance with, shall operate in
conpliance with, and shall neet all of the requirenents of the limted
liability conpany |aw and this chapter, except that to the extent any
provision of the limted liability conpany | aw shall be inconsistent
with the provisions of this chapter, the provisions of this chapter
shal | govern; provided, however, that limted liability investnent
conpani es shall not have perpetual existence.

2. Notw thstandi ng any other provision of this chapter, alimted
liability investnment conpany shall dissolve and its affairs shall be
wound up upon the occurrence of any event specified in section seven
hundred one of the limted liability conmpany |aw. Upon such a
di ssolution, the provisions of this chapter shall govern the w nding up
of the affairs of the limted liability investnment conpany and the
distribution of its assets. Further, upon such a dissolution, if the
menbers of a limted liability investnment conpany wi sh to continue the
exi stence of the conpany and neet the requirenents of section seven
hundred one of the limted liability conpany |aw, they shall apply for
and may receive the approval of the superintendent for a new articles of
organi zati on and new aut hori zation certificate.

3. For a period of one year followi ng the effective date of this
section, investnment conpani es which have been forned and are operating
pursuant to this article and article fifteen of this chapter on the
effective date of this section, and which neet the requirenents of
subdi vi sion one of this section, may convert into limted liability
i nvest ment conpani es provided they neet all of the other requirenents of
this chapter as if they were newy formed conpani es and subject to the
approval of the superintendent of financial services.



4. The superintendent is hereby authorized and enpowered to make such
general rules and regul ations as may be necessary and proper to
ef fectuate the provisions of this chapter relating to the formati on and
operation of limted liability investnment conpanies.



