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Introduced by M of A CALHOUN -- read once and referred to the Comit -
tee on Education

AN ACT to authorize the Mnroe-Wodbury central school district to
establish a reserve fund for the specific purpose of |iquidating any
serial bonds issued by the Mnroe-Wodbury central school district
pursuant to chapter 158 of the Iaws of 2003 to finance accumul at ed
operating deficits in its general fund for the fiscal year ended June
30, 2003, and providing for other matters in connection therewith

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

Section 1. Notwi thstanding the provisions of article 74 of the educa-
tion |aw, the Mnroe-Wodbury central school district is hereby author-
ized to establish a reserve fund for the purpose of liquidating any
serial bonds issued pursuant to chapter 158 of the |aws of 2003.

S 2. Notwi thstanding any other provision of law, rule or regulation to
the contrary, the Monroe-Wodbury central school district may transfer
noni es fromthe general fund of such school district to the reserve fund
created by this act, provided however, that the anount transferred from
the general fund shall not exceed the anmount necessary to |iquidate the
serial bonds issued pursuant to chapter 158 of the |aws of 2003.

S 3. Any noni es deposited in the reserve fund established pursuant to
this act shall be expended solely for the purpose of paying the princi-
pal of and interest on the serial bonds issued pursuant to chapter 158
of the laws of 2003 and may not be used for any other purpose. The
governing board of the Mnroe-Wodbury central school district nay
i nvest nonies on deposit in said reserve fund until needed in the nmanner
provi ded by section el even of the general nunicipal |aw.

S 4. Wien the anount of nonies in the reserve fund authorized by this
act is sufficient to pay the principal of and interest on all of the
serial bonds issued pursuant to chapter 158 of the |aws of 2003 until
maturity, said bonds shall no |onger be deenmed outstanding for purposes
of chapter 158 of the laws of 2003.

S 5. This act shall take effect imediately.
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