8§ 2405-e. Purchase of enployer assisted forward conm tnment nortgages.
(1) I'n accordance with the authority set forth in section twenty-four
hundred five-b of this title, the agency may purchase enpl oyer assi sted
forward conm tment nortgages from banks at such prices and upon such
terms and conditions as it shall determne. In conducting its program of
pur chasi ng enpl oyer assisted forward comm tment nortgages, the agency
shal | be governed by the provisions of section twenty-four hundred
five-b of this title. The board of directors of the agency shal
establish fromtinme to tine maximumincone limts of persons eligible to
recei ve such nortgages, which incone Iimts shall not exceed the |atest
maxi mum i nconme limts permtted under the Internal Revenue Code of 1986,
as anmended, for nortgages financed by nortgage revenue bonds. An
enpl oyer may devel op additional qualifications for eligible enployees
beyond those qualifications provided for in this section, provided that
such qualifications are non-discrimnatory and are pre-approved by the
agency; the enployer, however, shall remain solely responsible for
determ ning and insuring the legality of such qualifications and may not
rely on any agency reviews, approvals, |egal opinions or statenents.

(2) To participate in an enployer assisted forward conm tnent nortgage
program an enpl oyer nust be a corporation, partnership, or sole
proprietorship which maintains an office in the state and nust satisfy
the requirenments set forth in guidelines established by the agency.

(3) For any enpl oyer assisted forward conm tnent nortgage, the maxi mum
| oan-to-value ratio shall be established by the agency, provided that
such [ oan shall not exceed one hundred percent of the appraised val ue of
t he nortgaged prenm ses. Reasonable closing costs for the | oan may be
anortized over the life of the | oan, provided that the final |oan anount
does not exceed one hundred percent of the appraised value of the
nort gaged premn ses.

(4) The agency shall require any enployer participating in the
enpl oyer assisted forward comm tnent nortgage programto guarantee to
pay up to twenty percent of the total outstanding nortgage indebtedness
(as determ ned by the agency) for each enpl oyee who obtains a nortgage
| oan under the provisions of this section and who defaults on such
nortgage | oan during the first seven years of such | oan, regardl ess of
whet her such borrower is an enpl oyee of such enployer at the tine of the
defaul t.






