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Be it enacted by the Legislature of the State of Arizona: 1 
Section 1.  Title 44, Arizona Revised Statutes, is amended by adding 2 

chapter 42, to read: 3 
CHAPTER 42 4 

INSTITUTIONAL INVESTOR SINGLE-FAMILY HOME PURCHASES 5 
ARTICLE 1.  GENERAL PROVISIONS 6 

44-8041.  Definitions 7 
IN THIS CHAPTER, UNLESS THE CONTEXT OTHERWISE REQUIRES: 8 
1.  "BULK PURCHASE" MEANS THE ACQUISITION OF TWO OR MORE 9 

SINGLE-FAMILY HOMES IN A SINGLE TRANSACTION OR IN MULTIPLE TRANSACTIONS 10 
WITHIN A ROLLING TWELVE-MONTH PERIOD BY THE SAME ENTITY. 11 

2.  "HOMEBUILDER" MEANS AN ENTITY WHOSE PRIMARY BUSINESS IS THE 12 
CONSTRUCTION OF NEW SINGLE-FAMILY HOMES THAT ARE OFFERED FOR SALE TO 13 
INDIVIDUAL BUYERS AND ARE NOT FOR LONG-TERM RENTAL PURPOSES. 14 

3.  "INSTITUTIONAL INVESTOR" MEANS ANY CORPORATION, LIMITED 15 
LIABILITY COMPANY, PARTNERSHIP, LIMITED PARTNERSHIP, REAL ESTATE 16 
INVESTMENT TRUST, TRUST OR OTHER SIMILAR ENTITY THAT OWNS OR MANAGES TEN 17 
OR MORE SINGLE-FAMILY HOMES IN THIS STATE, WITHOUT REGARD TO WHETHER THE 18 
INSTITUTIONAL INVESTOR IS ESTABLISHED, REGISTERED, INCORPORATED OR LOCATED 19 
OUTSIDE OF THIS STATE. 20 

4.  "SINGLE-FAMILY HOME" MEANS A RESIDENTIAL STRUCTURE THAT IS 21 
INTENDED FOR OCCUPANCY BY ONE FAMILY, SUCH AS A DETACHED HOUSE.  22 

44-8042.  Single-family homes; institutional investors; 23 
compliance; exemptions 24 

A.  AN INSTITUTIONAL INVESTOR MAY NOT: 25 
1.  OWN MORE THAN FIFTY SINGLE-FAMILY HOMES IN THIS STATE. 26 
2.  SUBMIT A BID OR OTHERWISE OFFER TO PURCHASE A SINGLE-FAMILY HOME 27 

WITHIN THE FIRST SIXTY DAYS AFTER THE SINGLE-FAMILY HOME IS LISTED OR 28 
OTHERWISE PUBLICLY OFFERED FOR SALE. 29 

3.  ACQUIRE ANY SINGLE-FAMILY HOMES IN A BULK PURCHASE. 30 
B.  AN INSTITUTIONAL INVESTOR THAT EXCEEDS THE LIMITS PRESCRIBED BY 31 

THIS SECTION ON THE EFFECTIVE DATE OF THIS SECTION SHALL NOT MAKE NEW 32 
SINGLE-FAMILY HOME ACQUISITIONS AND MAY VOLUNTARILY SELL HOLDINGS UNTIL 33 
THE INSTITUTIONAL INVESTOR COMES INTO COMPLIANCE WITH THIS SECTION. 34 

C.  THIS CHAPTER DOES NOT APPLY TO: 35 
1.  A NONPROFIT ORGANIZATION THAT IS FOCUSED ON PROVIDING AFFORDABLE 36 

HOUSING. 37 
2.  A GOVERNMENT HOUSING AGENCY. 38 
3.  A COMMUNITY LAND TRUST. 39 
4.  A PERSON OR ENTITY THAT OWNS FEWER THAN FIFTY SINGLE-FAMILY 40 

HOMES IN THIS STATE. 41 
5.  A PENSION FUND OR OTHER FIDUCIARY ENTITY WITH ASSETS OF LESS 42 

THAN $5,000,000. 43 
6.  A HOMEBUILDER.  44 
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44-8043.  Reporting requirements; Arizona department of 1 
housing; confidentiality 2 

A.  ON OR BEFORE MARCH 15 OF EACH YEAR, EACH INSTITUTIONAL INVESTOR 3 
SHALL FILE WITH THE ARIZONA DEPARTMENT OF HOUSING A DISCLOSURE THAT 4 
IDENTIFIES FOR THE PRECEDING CALENDAR YEAR: 5 

1.  ALL SINGLE-FAMILY HOMES THE INSTITUTIONAL INVESTOR OWNED DURING 6 
THE YEAR. 7 

2.  ALL SINGLE-FAMILY HOMES THE INSTITUTIONAL INVESTOR PURCHASED AND 8 
SOLD DURING THE YEAR. 9 

3.  THE INSTITUTIONAL INVESTOR'S COMPLIANCE WITH TITLE 33, 10 
CHAPTER 10. 11 

B.  ALL REPORTS FILED PURSUANT TO THIS SECTION ARE CONFIDENTIAL, 12 
EXCEPT THAT THE ARIZONA DEPARTMENT OF HOUSING MAY BE AGGREGATED FOR USE 13 
FOR POLICY PURPOSES.  14 

44-8044.  Enforcement; attorney general; county attorney; city 15 
attorney; notice; affirmative defense 16 

A.  THE ATTORNEY GENERAL SHALL ENFORCE THIS CHAPTER, EXCEPT THAT IF 17 
THE ATTORNEY GENERAL DECLINES TO ENFORCE THIS CHAPTER IN ANY PARTICULAR 18 
MATTER, THE COUNTY ATTORNEY AND CITY OR TOWN ATTORNEY FOR THE COUNTY AND 19 
CITY OR TOWN IN WHICH THE SINGLE-FAMILY HOME IS LOCATED MAY ENFORCE THIS 20 
CHAPTER.  ENFORCEMENT MAY INCLUDE ANY OF THE FOLLOWING: 21 

1.  INVESTIGATING POTENTIAL VIOLATIONS OF THIS CHAPTER. 22 
2.  APPLYING FOR INJUNCTIVE RELIEF WHEN APPROPRIATE. 23 
3.  ENFORCING ANY OTHER PROVISIONS OF LAW. 24 
B.  BEFORE TAKING ANY ENFORCEMENT ACTION UNDER SUBSECTION A, 25 

PARAGRAPH 2 OR 3 OF THIS SECTION, THE ATTORNEY GENERAL, COUNTY ATTORNEY OR 26 
CITY OR TOWN ATTORNEY, AS APPROPRIATE, SHALL PROVIDE THE INSTITUTIONAL 27 
INVESTOR WITH NOTICE AND AN OPPORTUNITY FOR A HEARING.  28 

C.  GOOD FAITH COMPLIANCE IS A DEFENSE TO AN ALLEGED VIOLATION OF 29 
THIS CHAPTER.  30 

Sec. 2.  Applicability 31 
Title 44, chapter 42, Arizona Revised Statutes, as added by this 32 

act, applies to real estate transactions of institutional investors that 33 
occur after the effective date of this act. 34 

Sec. 3.  Severability 35 
If a provision of this act or its application to any person or 36 

circumstance is held invalid, the invalidity does not affect other 37 
provisions or applications of the act that can be given effect without the 38 
invalid provision or application, and to this end the provisions of this 39 
act are severable. 40 

Sec. 4.  Short title 41 
Title 44, chapter 42, Arizona Revised Statutes, as added by this 42 

act, may be cited as the "Own Something and Be Happy Act". 43 
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