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HOUSE BI LL 2846

State of WAshi ngt on 55th Legislature 1998 Regul ar Sessi on
By Representatives MDonald, Ballasiotes, Radcliff and O Brien

Read first tinme 01/21/98. Referred to Conmmittee on Financial
I nstitutions & | nsurance.

AN ACT Rel ating to hone equity financing for seniors; adding a new
section to chapter 43.330 RCW creating a new section; and making an
appropriation.

BE | T ENACTED BY THE LEG SLATURE OF THE STATE OF WASHI NGTON:

NEW SECTION. Sec. 1. (1) The legislature finds that:

(a) Untapped hone equity coul d provi de a val uabl e source of funding
to pay for needed hone repairs, health care, and ot her services elderly
homeowners require;

(b) Hi gh fees and conpl exities have di scouraged el derly honmeowners
from using existing reverse nortgage prograns that are currently
avai |l abl e;

(c) By linking financial counseling services with reverse nortgage
prograns, costs and conplexity could be significantly reduced; and

(d) Financial counseling, integrated with social and health
services, would all ow el derly honeowners to nmake i nf orned and confi dent
choi ces regarding this option.

(2) It is the purpose of this act to create a pilot programto
| ever age unt apped hone equity to pay for needed hone, health, or social
service care for persons who are elderly.
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NEWSECTION. Sec. 2. A newsectionis added to chapter 43. 330 RCW
to read as foll ows:

(1) The departnent, in cooperation with the Wshington state
housi ng finance conm ssion, shall solicit proposals from state-w de
nonprofit organizations for the purpose of developing a pilot hone
equity program  The program shall be designed to |everage untapped
home equity to hel p pay for needed hone, health, or social service care
for persons who are elderly.

(2) The departnent, in cooperation with the Wshington state
housi ng finance conm ssion, shall develop criteria for the eval uation
of proposals submtted under this section. In review ng proposals

under this section, an enphasis should be nade on the ability of the
state-wide nonprofit organizations to work wth private |ending
institutions and social service agencies to devel op and inplenent the
proposal on a state-w de basis.

NEW SECTION. Sec. 3. The sumof three hundred thousand dol | ars,
or as much thereof as may be necessary, is appropriated for the fiscal
year ending June 30, 1999, fromthe general fund to the departnent of
community, trade, and econom c devel opnent for the purposes of this
act .

~-- END ---
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