
Maine Revised Statutes

Title 30-A: MUNICIPALITIES AND COUNTIES

Chapter 201: HOUSING AUTHORITY

§4906. APPLICATION OF RECEIPTS; SPECIAL RESERVE FUND

1. Housing Reserve Fund.  The Maine State Housing Authority shall establish and maintain a special
fund called the "Housing Reserve Fund" which consists of:

A. All money appropriated by the State for inclusion in the fund; [1987, c. 737, Pt. A, §2
(NEW);  1987, c. 737, Pt. C, §106 (NEW);  1989, c. 6, (AMD);  1989, c.
9, §2 (AMD);  1989, c. 104, Pt. C, §§8, 10 (AMD).]

B. All proceeds of the sale of bonds, required to be deposited in the fund by the terms of the resolution
authorizing the sale of the bonds; and [1987, c. 737, Pt. A, §2 (NEW);  1987, c.
737, Pt. C, §106 (NEW);  1989, c. 6, (AMD);  1989, c. 9, §2 (AMD); 
1989, c. 104, Pt. C, §§8, 10 (AMD).]

C. Any other money available to the Maine State Housing Authority which it determines to use for
this purpose. [1987, c. 737, Pt. A, §2 (NEW);  1987, c. 737, Pt. C, §106
(NEW);  1989, c. 6, (AMD);  1989, c. 9, §2 (AMD);  1989, c. 104, Pt.
C, §§8, 10 (AMD).]

All money held in the Housing Reserve Fund shall be used only to retire bonds of the Maine State Housing
Authority issued to purchase mortgage loans or notes, or to maintain the Housing Reserve Fund at an amount
equal to the minimum reserve established by the Maine State Housing Authority. Any proceeds beyond the
amount necessary to this function may be used to replace matured mortgage loans or notes or to purchase
mortgage loans or notes, or to pay any or all expenses of the Maine State Housing Authority up to 1/2 of
1% of the bond value outstanding each year. The minimum amount of this Housing Reserve Fund shall be
the minimum amount of money sufficient to meet the maximum payment required in the following calendar
year for payment of principal and interest falling due on all other outstanding bonds and retiring all other
bonds required by their terms to be retired. These amounts are referred to in this subchapter as the required
"minimum reserve."

[ 1987, c. 737, Pt. A, §2 (NEW);  1987, c. 737, Pt. C, §106 (NEW);  1989,
c. 6, (AMD);  1989, c. 9, §2 (AMD);  1989, c. 104, Pt. C, §§8, 10 (AMD)
.]

2. Capital Reserve Fund.  The Maine State Housing Authority may establish and maintain one or more
special funds called the "Capital Reserve Fund" which consists of:

A. All money appropriated by the State for inclusion in that fund; [1987, c. 737, Pt. A, §2
(NEW);  1987, c. 737, Pt. C, §106 (NEW);  1989, c. 6, (AMD);  1989, c.
9, §2 (AMD);  1989, c. 104, Pt. C, §§8, 10 (AMD).]

B. All proceeds of the sale of bonds, required to be deposited in the fund by the terms of the resolution
authorizing the sale of those bonds; [1987, c. 737, Pt. A, §2 (NEW);  1987, c.
737, Pt. C, §106 (NEW);  1989, c. 6, (AMD);  1989, c. 9, §2 (AMD); 
1989, c. 104, Pt. C, §§8, 10 (AMD).]

C. All other money available to the Maine State Housing Authority which it determines to use for
this purpose. [1987, c. 737, Pt. A, §2 (NEW);  1987, c. 737, Pt. C, §106
(NEW);  1989, c. 6, (AMD);  1989, c. 9, §2 (AMD);  1989, c. 104, Pt.
C, §§8, 10 (AMD).]
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All money held in any Capital Reserve Fund shall be used only to retire those bonds of the Maine State
Housing Authority issued to purchase mortgage loans or notes or home improvement notes under the
resolution establishing a Capital Reserve Fund, or to maintain a Capital Reserve Fund at an amount equal to
the minimum reserve established by the Maine State Housing Authority. Any proceeds beyond the amount
necessary to this function may be used to replace matured mortgage loans or notes or home improvement
notes or to purchase mortgage loans or notes or home improvement notes or to pay any expenses of the Maine
State Housing Authority up to 1/2 of 1% of the bond value outstanding each year under the resolution creating
a Capital Reserve Fund. The minimum amount of any Capital Reserve Fund shall be equal to the amounts
required under the resolutions pursuant to which the bonds secured by the Capital Reserve Fund are issued.
These amounts are referred to in this subchapter as the required "minimum reserve."

[ 1987, c. 737, Pt. A, §2 (NEW);  1987, c. 737, Pt. C, §106 (NEW);  1989,
c. 6, (AMD);  1989, c. 9, §2 (AMD);  1989, c. 104, Pt. C, §§8, 10 (AMD)
.]

3. Required minimum reserve.  Notwithstanding any other provision of this chapter, no bonds may be
issued by the Maine State Housing Authority unless there is in the Housing Reserve Fund or Capital Reserve
Fund which will secure those bonds the required minimum reserve for all the bonds issued and to be issued
which will be secured by the Housing Reserve Fund or Capital Reserve Fund. The Maine State Housing
Authority may satisfy this requirement by depositing so much of the proceeds of the bonds being issued, upon
their issuance, as is needed for the fund to achieve the required minimum reserve.

A. In order to ensure the maintenance of the required minimum reserve in the Housing Reserve Fund
and in any Capital Reserve Fund to which this paragraph is stated to apply in the resolution establishing
the Capital Reserve Fund, there shall be annually appropriated and paid to the Maine State Housing
Authority for deposits in those funds, the sum, if any, that is certified by the director of the Maine
State Housing Authority to the Governor as necessary to restore any such fund to an amount equal to
its required minimum reserve. The director shall annually, by December 1st, make and deliver to the
Governor a certificate stating the sum, if any, required to restore any such fund to an amount equal to its
required minimum reserve, and the sum or sums so certified shall be appropriated and paid to the Maine
State Housing Authority during the then current state fiscal year.

(1) For purposes of valuation of the Housing Reserve Fund or Capital Reserve Fund to which
this paragraph applies, securities acquired as an investment for any such fund shall be valued at
par or actual cost to the Maine State Housing Authority, whichever value is less. [1987, c.
737, Pt. A, §2 (NEW);  1987, c. 737, Pt. C, §106 (NEW);  1989,
c. 6, (AMD);  1989, c. 9, §2 (AMD);  1989, c. 104, Pt. C, §§8, 10
(AMD).]

B. For any Capital Reserve Fund to which paragraph A is not stated to apply in the resolution
establishing the Capital Reserve Fund, there shall be no certification by the director to the Governor or
appropriation and payment by the Legislature for deposit in the fund to restore the fund to an amount
equal to its required minimum reserve. [1987, c. 737, Pt. A, §2 (NEW);  1987, c.
737, Pt. C, §106 (NEW);  1989, c. 6, (AMD);  1989, c. 9, §2 (AMD); 
1989, c. 104, Pt. C, §§8, 10 (AMD).]

[ 1987, c. 737, Pt. A, §2 (NEW);  1987, c. 737, Pt. C, §106 (NEW);  1989,
c. 6, (AMD);  1989, c. 9, §2 (AMD);  1989, c. 104, Pt. C, §§8, 10 (AMD)
.]
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The State of Maine claims a copyright in its codified statutes. If you intend to republish this material, we require that you include the
following disclaimer in your publication:

All copyrights and other rights to statutory text are reserved by the State of Maine. The text included in this publication reflects changes
made through the Second Regular Session of the 127th Maine Legislature and is current through October 1, 2016. The text is subject to
change without notice. It is a version that has not been officially certified by the Secretary of State. Refer to the Maine Revised Statutes
Annotated and supplements for certified text.

The Office of the Revisor of Statutes also requests that you send us one copy of any statutory publication you may produce. Our goal
is not to restrict publishing activity, but to keep track of who is publishing what, to identify any needless duplication and to preserve
the State's copyright rights.

PLEASE NOTE: The Revisor's Office cannot perform research for or provide legal advice or interpretation of Maine law to the public.
If you need legal assistance, please contact a qualified attorney.
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