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STATE OF NEW YORK

6930
I N SENATE
March 8, 2016

Introduced by Sen. DeFRANCISCO -- read tw ce and ordered printed, and
when printed to be conmtted to the Cormittee on Education

AN ACT to anend the education |aw and the city of Syracuse and the board
of education of the city school district of the city of Syracuse coop-
erative school reconstruction act, inrelation to obligations issued
to finance school rehabilitation or reconstruction in the city schoo
district of the city of Syracuse

THE PEOPLE OF THE STATE OF NEW YORK, REPRESENTED | N SENATE AND ASSEM
BLY, DO ENACT AS FOLLOWE:

Section 1. Item(iii) of clause (a) of subparagraph 5 of paragraph e
of subdivision 6 of section 3602 of the education Ilaw, as anended by
chapter 416 of the laws of 2007, is amended to read as foll ows:

(1i1) Notwithstanding the provisions of item (i) of this clause, where
such city has entered into an agreenent with the state of New York
muni ci pal bond bank agency pursuant to subdivision one of section twen-
ty-four hundred thirty-five-a of the public authorities |aw and subdi vi -
sion (a) of section fourteen of the city of Syracuse and the board of
education of the city school district of the city of Syracuse cooper-
ative school reconstruction act, or an agreenent with the city of Syra-
cuse industrial devel opnent agency for projects authorized pursuant to
the city of Syracuse and the board of education of the city schoo
district of the city of Syracuse cooperative school reconstruction act,
to finance [debt related to] school rehabilitation or reconstruction
that is subject to subparagraph three of this paragraph, the | esser of:
(A) the net interest cost as defined by the comm ssioner, applicable to
[the] EACH SERIES OF obligations ORIA NALLY issued by the state of New
York nmunicipal bond bank agency or the city of Syracuse industria
devel opnent agency for such purpose, W THOUT REGARD TO ANY REFUNDI NG OF
SUCH OBLIGATIONS; or (B) such net interest cost, as defined by the
comm ssi oner that woul d have been applicable to [bonds issued by the
state of New York runicipal bond bank agency if the project had been
authorized to be financed and had been financed through such entity, as
certified to the conm ssioner by the executive director of the state of
New Yor k nmuni ci pal bond bank agency shall be the interest rate estab-

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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lished for such city applicable to such debt] EACH SERI ES OF OBLI GATI ONS
ORI G NALLY | SSUED TO FI NANCE EACH PHASE OF PRQJECT COSTS APPROVED BY THE
COW SSI ONER, BY THE STATE OF NEW YORK MUNI Cl PAL BOND BANK AGENCY, W TH
OUT REGARD TO ANY REFUNDI NG OF SUCH OBLI GATIONS, | F THE PRQJECT HAD BEEN
FI NANCED THROUGH SUCH AGENCY, AS CERTIFI ED TO THE COW SSI ONER BY THE
EXECUTI VE DI RECTOR OF THE STATE OF NEW YORK MUNI Cl PAL BOND BANK AGENCY,
SHALL BE THE |NTEREST RATE ESTABLISHED FOR SUCH CI TY APPLI CABLE FOR
PURPCSES OF CALCULATING THE ASSUMED AMORTIZATION FOR SUCH APPROVED
PRQJIECT COSTS PURSUANT TO CLAUSE (B) OF SUBPARAGRAPH THREE OF THI S PARA-
GRAPH.

FOR PRQIECTS APPROVED BY THE COWM SSI ONER | N ANY SCHOOL YEAR I N WHI CH
CAPI TAL DEBT | S | NCURRED BY ElI THER THE STATE OF NEW YORK MUNI Cl PAL BOND
BANK AGENCY OR THE C TY OF SYRACUSE | NDUSTRI AL DEVELOPMENT AGENCY TO
REFUND DEBT RELATED TO SCHOOL RENOVATION, REHABILITATION OR RECOM
STRUCTION OF OR ON BEHALF OF THE SCHOOL DI STRI CT, WHERE SUCH SCHOOL
RENOVATI ON, REHABI LI TATI ON OR RECONSTRUCTI ON QUALI FI ES FOR APPORTI ONVENT
PURSUANT TO SUBPARAGRAPH THREE OF THI S PARAGRAPH, BY THE FIRST DAY OF
SEPTEMBER OF THE CURRENT VYEAR, THE CH EF FI SCAL OFFI CER OF SUCH CI TY
SHALL PROVI DE TO THE COVM SSI ONER AN ANALYSIS, AS PRESCRIBED BY THE
COW SSI ONER, OF THE ACTUAL AVERAGE | NTEREST RATE APPLI ED TO ALL CAPI TAL
DEBT | NCURRED TO FINANCE OR REFUND DEBT RELATED TO SCHOOL RENOVATI ON,
REHABI LI TATI ON OR RECONSTRUCTI ON THAT QUALI FI ES FOR APPORTI ONVENT PURSU
ANT TO SUBPARAGRAPH THREE OF THI S PARAGRAPH BY ElI THER THE STATE OF NEW
YORK MJNICI PAL BOND BANK AGENCY OR THE CITY OF SYRACUSE | NDUSTRI AL
DEVELOPMENT AGENCY DURI NG THE BASE YEAR AND OF THE ESTI MATED AVERAGE
| NTEREST RATE APPLI ED TO ALL CAPI TAL DEBT | NCURRED TO FI NANCE OR REFUND
DEBT RELATED TO SCHOOL RENOVATI ON, REHABI LI TATI ON OR RECONSTRUCTI ON THAT
| S SUBJECT TO SUBPARAGRAPH THREE OF THI S PARAGRAPH BY EI THER THE STATE
OF NEW YORK MUNICl PAL BOND BANK AGENCY OR THE CI TY OF SYRACUSE | NDUS-
TRI AL DEVELOPMENT AGENCY DURI NG THE CURRENT YEAR  SUCH | NTEREST RATES
SHALL BE EXPRESSED AS A DECI MAL TO FI VE PLACES ROUNDED TO THE NEAREST
El GHTH OF ONE- ONE HUNDREDTH. THE | NTEREST RATE ESTABLI SHED FOR SUCH CI TY
APPLI CABLE TO PRQIECTS FI RST APPROVED | N SUCH YEAR SHALL BE TENTATI VELY
ESTABLI SHED AS THE | NTEREST RATE COWVPUTED PURSUANT TO THI S CLAUSE FOR
THE CURRENT YEAR, EXCEPT THAT ALL APPORTI ONMENTS OF AID PAYABLE DURI NG
THE CURRENT YEAR BASED ON SUCH ESTI MATED AVERAGE | NTEREST RATE SHALL BE
RECALCULATED I N THE FOLLOW NG YEAR AND ADJUSTED AS APPROPRI ATE BASED ON
THE APPROPRI ATE ACTUAL AVERAGE | NTEREST RATE THEN ESTABLI SHED PURSUANT
TO THI'S CLAUSE AND SHALL BE THE | NTEREST RATE ESTABLI SHED FOR SUCH CITY
APPLI CABLE FOR PURPOSES OF CALCULATING THE ASSUMED AMORTI ZATI ON FOR
PRQJIECT COSTS APPROVED DURI NG THE CURRENT YEAR PURSUANT TO CLAUSE (B) OF
SUBPARAGRAPH THREE OF THI S PARAGRAPH.

S 2. Section 16 of part A-4 of chapter 58 of the |aws of 2006, consti -
tuting the city of Syracuse and the board of education of the city
school district of the city of Syracuse cooperative school recon-
struction act, is anended by adding a new subdivision (c) to read as
fol | ows:

(O IN THE EVENT THAT REFUNDI NG BONDS ARE | SSUED TO REFUND BONDS
| SSUED TO FI NANCE A PRQIECT FUNDED PURSUANT TO THI' S SECTI ON, THE REFUND-
| NG SAVI NGS AMOUNT SHALL BE USED ONLY FOR FUNDI NG OF PRQIECTS THAT ARE
ELI G BLE FOR AN APPORTI ONVENT PURSUANT TO SUBDI VI SION 6 OF SECTI ON 3602
OF THE EDUCATI ON LAW

S 3. This act shall take effect immediately.



