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STATE OF NEW YORK
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2011- 2012 Regul ar Sessi ons
I N ASSEMBLY
March 16, 2011

Introduced by M of A BRENNAN -- (at request of the Thruway Authority)
-- read once and referred to the Cormittee on Corporations, Authori-
ties and Comm ssions

AN ACT to anend the public authorities law, in relation to the powers of
the New York state thruway authority to finance certain projects in
connection with the canal system i ncl udi ng energency

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

Section 1. Section 383 of +the public authorities |aw, as added by
chapter 766 of the laws of 1992, is amended to read as foll ows:

S 383. Additional powers of the authority to finance certain projects
in connection with the New York state canal system 1. (a) The authori-
ty is hereby authorized, as an additional corporate purpose thereof, to
i ssue its bonds, notes and other obligations in conformty with applica-
bl e provisions of the uniformcomercial code for purposes of financing
the construction, reconstruction, devel opnent and i nprovenent of the New
York state canal system

(b) The authority may issue bonds, notes or other obligations pursuant
to paragraph (a) of this subdivision in an aggregate principal anount
not exceedi ng ONE HUNDRED si xty mllion dollars plus a principal anount
of bonds, notes or other obligations issued (i) to fund any rel ated debt
service reserve fund, (ii) to provide capitalized interest for a period
not exceedi ng six nonths, except that where the proceeds of such bonds,
notes or other obligations are expended on a revenue-produci ng project,
such period shall be that allowable under the United States interna
revenue code of nineteen hundred eighty-six, as anended, in order to
preserve the exclusion of interest on such bonds, notes or other obli-
gations from federal income taxation, and (iii) to provide fees and
ot her charges and expenses, including underwiters' discounts, related
to the issuance of such bonds, notes and other obligations and the main-
tenance of such reserves, all as deternmi ned by the authority, excluding

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
LBD09724-01-1



Co~NOoOUIT~hWNE

A. 6444 2

bonds, notes and other obligations issued to refund outstanding bonds,
not es and ot her obligations issued pursuant to this section.

(c) The authority, 1in addition to the bonds, notes and other obli-
gations authorized pursuant to paragraph (b) of this subdivision, nay
i ssue bonds, notes or other obligations pursuant to paragraph (a) of
this subdivision in an aggregate principal anmunt not exceeding [ten
million] TWENTY MLLION dollars for the purpose of funding capita
construction and reconstruction projects on the New York state cana
system which are deened by the authority as necessary due to the exist-
ence of an energency involving danger to life, safety or property which
requires inmediate action. Provided, however, that no such bonds, notes
or other obligations shall be issued pursuant to this paragraph until
the authority has exhausted its authorization pursuant to paragraph (b)
of this subdivision.

(d) I'n conputing the total principal anount of bonds, notes and ot her
obligations that my at any tinme be issued for any purpose under this
section, the anount of the bonds, notes or other obligations that
constitutes interest wunder the United States internal revenue code of
ni net een hundred ei ghty-six, as anended, shall be excl uded.

2. Al of the provisions of this title relating to bonds, notes and
other obligations, which are not inconsistent with this section, shal
apply to obligations authorized by this section, including but not
l[imted to the power to issue renewal notes or refundi ng bonds thereof.

S 2. This act shall take effect imediately.



