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STATE OF NEW YORK

5651
2015- 2016 Regul ar Sessi ons
I N ASSEMBLY
March 3, 2015

Introduced by M of A RUSSELL -- read once and referred to the Comit -
tee on Corporations, Authorities and Conm ssions

AN ACT to anend the public authorities law, in relation to bonds of the
Qgdensburg Bridge Authority; and to repeal section 706 of the public
authorities law relating thereto

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

Section 1. The public authorities law is amended by adding a new
section 736 to read as foll ows:

S 736. BONDS OF THE AUTHORITY. 1. THE AUTHORI TY SHALL HAVE THE POAER
AND |S HEREBY AUTHORIZED FROM TIME TO TIME TO | SSUE BONDS, NOTES OR
OTHER OBLI GATI ONS TO PAY THE COST OF ANY PRQIECT OR FOR ANY OTHER CORPO
RATE PURPCSE, | NCLUDI NG THE ESTABLI SHVENT OF RESERVES TO SECURE BONDS,
THE PAYMENT OF PRI NCI PAL OF, PREM UM | F ANY, AND | NTEREST ON THE BONDS
AND THE PAYMENT OF | NCI DENTAL EXPENSES IN CONNECTI ON THEREW TH. THE
AGGREGATE PRI NCI PAL AMOUNT OF SUCH BONDS, NOTES OR OTHER OBLI GATI ONS
SHALL NOT EXCEED ONE HUNDRED M LLI ON DOLLARS, EXCLUDI NG BONDS, NOTES OR
OTHER OBLI GATIONS | SSUED TO REFUND OR OTHERW SE REPAY BONDS, NOTES OR
OTHER OBLI GATI ONS THEREFORE | SSUED FOR SUCH PURPCSES; PROVI DED, HOWEVER,
THAT UPON ANY SUCH REFUNDI NG OR REPAYMENT OF THE TOTAL AGGREGATE PRI NCI -
PAL AMOUNT OF OQUTSTANDI NG BONDS, NOTES OR OTHER OBLI GATIONS MAY BE
GREATER THAN ONE HUNDRED M LLI ON DOLLARS ONLY | F THE PRESENT VALUE OF
THE AGGREGATE DEBT SERVI CE OF THE FUNDI NG OR REPAYMENT BONDS, NOTES OR
OTHER OBLI GATI ONS TO BE | SSUED SHALL NOT EXCEED THE PRESENT VALUE OF THE
AGGREGATE DEBT SERVICE OF THE BONDS, NOTES OR OTHER OBLI GATI ONS TO BE
REFUNDED OR REPAID. FOR PURPCSES OF THI S SECTI ON, THE PRESENT VALUES OF
THE AGGREGATE DEBT SERVI CE OF THE REFUNDI NG OR REPAYMENT BONDS, NOTES OR
OTHER OBLI GATI ONS AND OF THE AGGREGATE DEBT SERVI CE OF THE BONDS, NOTES
OR OTHER OBLI GATI ONS SO REFUNDED OR REPAID, SHALL BE CALCULATED BY
UTI LI ZING THE EFFECTIVE | NTEREST RATE OF THE REFUNDI NG OR REPAYMENT
BONDS, NOTES OR OTHER OBLI GATI ONS, WHI CH SHALL BE THAT RATE ARRIVED AT

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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BY DOUBLING THE SEM -ANNUAL | NTEREST RATE ( COVPOUNDED SEM - ANNUALLY)
NECESSARY TO DI SCOUNT THE DEBT SERVI CE PAYMENTS ON THE REFUNDING OR
REPAYMENT BONDS, NOTES OR OTHER OBLI GATI ONS FROM THE PAYMENT DATES THER-
ECF TO THE DATE OF | SSUE OF THE REFUNDI NG OR REPAYMENT BONDS, NOTES OR
OTHER OBLI GATIONS AND TO THE PRICE BID | NCLUDI NG ESTI MATED ACCRUED
I NTEREST OR PROCEEDS RECEIVED BY THE AUTHORITY | NCLUDI NG ESTI MATED
ACCRUED | NTEREST FROM THE SALE THERECF. THE AUTHORI TY SHALL HAVE PONAER
AND |S HEREBY AUTHORI ZED TO ENTER | NTO SUCH AGREEMENT AND PERFORM SUCH
ACTS AS MAY BE REQUI RED UNDER ANY APPL| CABLE FEDERAL LEGQ SLATION TO
SECURE A FEDERAL GUARANTEE OF ANY BONDS.

2. THE AUTHORI TY SHALL HAVE PONER FROM TI ME TO TI ME TO RENEW BONDS OR
TO | SSUE RENEWAL BONDS FOR SUCH PURPCOSE, TO | SSUE BONDS TO PAY BONDS,
AND, WHENEVER | T DEEMS REFUNDI NG EXPEDI ENT, TO REFUND ANY BOND BY THE
| SSUANCE OF NEW BONDS, VWHETHER THE BONDS TO BE REFUNDED HAVE OR HAVE NOT
MATURED, AND MAY | SSUE BONDS PARTLY TO REFUND BONDS THEN OUTSTANDI NG AND
PARTLY FOR ANY OTHER CORPCRATE PURPOSE OF THE AUTHORITY. BONDS | SSUED
FOR REFUNDI NG PURPOSES SHALL BE SOLD AND THE PROCEEDS APPLI ED TO THE
PURCHASE, REDEMPTI ON OR PAYMENT OF THE BONDS COR NOTES TO BE REFUNDED.

3. BONDS | SSUED BY THE AUTHORI TY MAY BE GENERAL OBLI GATI ONS SECURED BY
THE FAITH AND CREDIT OF THE AUTHORITY OR NMNAY BE SPECI AL OBLI GATI ONS
PAYABLE SOLELY OUT OF PARTICULAR REVENUES OR OTHER MONEYS AS MAY BE
DESI GNATED | N THE PROCEEDI NGS OF THE AUTHORI TY UNDER WHI CH THE BONDS
SHALL BE AUTHORIZED TO BE | SSUED, SUBJECT AS TO PRIORITY ONLY TO ANY
AGREEMENTS W TH THE HOLDERS OF OUTSTANDI NG BONDS PLEDA NG ANY PARTI CULAR
PROPERTY, REVENUES OR MONEYS. THE AUTHORI TY MAY ALSO ENTER [|INTO LOAN
AGREEMENTS, LINES OF CREDI T AND OTHER SECURI TY AGREEMENTS AND OBTAIN FOR
OR ON I TS BEHALF LETTERS OF CREDI T, | NSURANCE, GUARANTEES OR OTHER CRED-
I T ENHANCEMENTS TO THE EXTENT NOW OR HEREAFTER AVAI LABLE, | N EACH CASE
FOR SECURI NG | TS BONDS OR TO PROVI DE DI RECT PAYMENT OF ANY COSTS WH CH
THE AUTHORI TY | S AUTHORI ZED TO PAY.

4. (A) BONDS SHALL BE AUTHCORI ZED BY RESCLUTI ON OF THE AUTHORI TY, BE IN
SUCH DENOM NATI ONS AND BEAR SUCH DATE OR DATES AND MATURE AT SUCH TI ME
OR TIMES, AS SUCH RESOLUTION MAY PROVIDE, PROVIDED THAT BONDS AND
RENEWALS THEREOF SHALL MATURE WTH N TH RTY YEARS FROM THE DATE OF
ORI G NAL | SSUANCE OF ANY SUCH BONDS.

(B) BONDS SHALL BE SUBJECT TO SUCH TERMS OF REDEMPTI ON, BEAR | NTEREST
AT SUCH RATE OR RATES, BE PAYABLE AT SUCH TI MES, BE IN SUCH FORM EI THER
COUPON OR REQ STERED, CARRY SUCH REG STRATI ON PRI VI LEGES, BE EXECUTED | N
SUCH MANNER, BE PAYABLE I N SUCH MEDI UM OF PAYMENT AT SUCH PLACE OR PLAC
ES, AND BE SUBJECT TO SUCH TERMS AND CONDI TI ONS AS SUCH RESOLUTI ON NAY
PROVI DE.

(© NOTW THSTANDI NG ANY OTHER PROVI SIONS OF LAW THE BONDS OF THE
AUTHORI TY | SSUED PURSUANT TO THI S SECTI ON SHALL BE SOLD TO THE Bl DDER
OFFERI NG THE LOWEST TRUE | NTEREST COST, TAKING | NTO CONSI DERATI ON ANY
PREM UM OR DI SCOUNT NOI' LESS THAN FOUR NOR MORE THAN FI FTEEN DAYS,
SUNDAYS EXCEPTED, AFTER A NOTICE OF SUCH SALE HAS BEEN PUBLISHED AT
LEAST ONCE |IN A NEWSPAPER OF GENERAL Cl RCULATI ON | N THE AREA SERVED BY
THE AUTHORI TY AND ON THE AUTHORI TY WEBSI TE, WHI CH SHALL STATE THE TERMS
OF THE SALE. THE TERM5 OF THE SALE MAY NOT CHANGE UNLESS NOTI CE OF SUCH
CHANGE IS PUBLI SHED I N SUCH NEWSPAPER AND ON THE AUTHORI TY WEBSITE AT
LEAST ONE DAY PRI OR TO THE DATE OF THE SALE AS SET FORTH IN THE ORI G NAL
NOTI CE OF SALE. ADVERTI SEMENTS SHALL CONTAIN A PROVI SION TO THE EFFECT
THAT THE AUTHORITY, IN ITS DI SCRETI ON, MAY REJECT ANY OR ALL BIDS MADE
I N PURSUANCE OF SUCH ADVERTI SEMENTS, AND I N THE EVENT OF SUCH REJECTI ON,
THE AUTHORITY |S AUTHORI ZED TO NEGOTI ATE A PRI VATE OR PUBLI C SALE OR
RE- ADVERTI SE FOR BIDS IN THE FORM AND MANNER ABOVE DESCRIBED AS NMNANY
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TIMES AS, IN ITS JUDGVENT, MAY BE NECESSARY TO EFFECT A SATI SFACTORY
SALE.

(D) NOTW THSTANDI NG THE PROVI SI ONS OF THE PRECEDI NG PARAGRAPH, WHENEV-
ER IN THE JUDGVENT OF THE AUTHORI TY THE | NTERESTS OF THE AUTHORI TY WLL
BE SERVED THEREBY, THE MEMBERS OF THE AUTHORI TY, ON THE WRI TTEN RECOM
MENDATI ON  OF THE CHAI RPERSON, MAY AUTHORI ZE THE SALE OF SUCH BONDS AT
PRI VATE OR PUBLI C SALE ON A NEGOTI ATED BASI S OR ON EI THER A COWPETI Tl VE
OR NEGOTI ATED BASIS. THE AUTHORI TY SHALL SET GUI DELI NES GOVERNI NG THE
TERMS AND CONDI TI ONS OF ANY SUCH PRI VATE OR PUBLI C SALES.

(E) THE PRI VATE OR PUBLI C BOND SALE GUI DELI NES SET BY THE AUTHORI TY
SHALL | NCLUDE, BUT NOT BE LIM TED TO A REQUI REMENT THAT WHERE THE | NTER-
ESTS O THE AUTHORITY WLL BE SERVED BY A PRI VATE OR PUBLI C SALE OF
BONDS, THE AUTHORI TY SHALL SELECT UNDERWRI TERS FOR PRIVATE OR PUBLIC
BOND SALES CONDUCTED PURSUANT TO A REQUEST FOR PROPOSAL PROCESS UNDER-
TAKEN AT LEAST ONCE ANNUALLY AND CONSI DERATI ON OF PROPCSALS FROM QUALI -
FIED UNDERWRI TERS TAKI NG | NTO ACCOUNT, AMONG OTHER THI NGS, QUALI FI CA-
TI ONS OF UNDERWRI TERS AS TO EXPERI ENCE, THEIR ABILITY TO STRUCTURE AND
SELL AUTHORITY BOND | SSUES, ANTIClI PATED COSTS TO THE AUTHORI TY, THE
PRI OR EXPERI ENCE OF THE AUTHORI TY WTH THE FIRM | F ANY, THE CAPI TALI ZA-
TION OF SUCH FI RMS, PARTI Cl PATI ON OF QUALI FI ED M NORI TY AND WOVEN- OWNED
BUSI NESS ENTERPRISE FIRMS | N SUCH PRI VATE OR PUBLI C SALES OF BONDS OF
THE AUTHORI TY AND THE EXPERI ENCE AND ABI LITY O FIRV5S UNDER CONSI DER-
ATION TO WORK WTH M NORI TY AND WOMEN- OANED BUSI NESS ENTERPRI SES SO AS
TO PROMOTE AND ASSI ST PARTI Cl PATI ON BY SUCH ENTERPRI SES.

(F) THE AUTHORI TY SHALL HAVE THE POWER FROM TI ME TO TI ME TO AMEND SUCH
PRI VATE BOND SALE GUI DELI NES | N ACCORDANCE W TH THE PROVISIONS OF THI' S
SuBDI VI SI ON.

(G NO PRIVATE OR PUBLIC BOND SALE ON A NEGOTI ATED BASI S SHALL BE
CONDUCTED BY THE AUTHORI TY W THOUT PRI OR APPROVAL OF THE STATE COWP-
TROLLER

THE AUTHORITY SHALL ANNUALLY PREPARE AND APPROVE A BOND SALE
REPORT WHI CH SHALL | NCLUDE THE PRI VATE OR PUBLI C BOND SALE GUI DELI NES AS
SPECI FIED IN THI' S SUBDI VI SI ON, AMENDVENTS TO SUCH GUI DELI NES SINCE THE
LAST PRI VATE OR PUBLI C BOND SALE REPCORT, AN EXPLANATI ON OF THE BOND SALE
GUI DELI NES AND AMENDMENTS, AND THE RESULTS OF ANY SALE OF BONDS
CONDUCTED DURI NG THE FI SCAL YEAR. SUCH BOND SALE REPORT MAY BE A PART OF
ANY OTHER ANNUAL REPORT THAT THE AUTHORI TY | S REQUI RED TO MAKE.

(1) THE AUTHORI TY SHALL ANNUALLY SUBM T I TS BOND SALE REPORT TO THE
STATE COWMPTROLLER AND COPI ES THERECF TO THE SENATE FI NANCE COWM TTEE,
THE ASSEMBLY WAYS AND MEANS COW TTEE AND THE AUTHORI TY BUDGET OFFI CE.

(J) THE AUTHORI TY SHALL MAKE AVAI LABLE TO THE PUBLIC COPIES OF |ITS
BOND SALE REPORT UPON REASONABLE REQUEST THEREFORE.

(K) NOTHING CONTAINED IN TH' S SUBDI VI SI ON SHALL BE DEEMED TO ALTER,
AFFECT THE VALID TY OF, MODI FY THE TERMS OF OR | MPAIR ANY CONTRACT OR
AGREEMENT MADE OR ENTERED | NTO I N VI OLATI ON OF, OR W THOUT COWVPLI ANCE
W TH, THE PROVI SI ONS OF TH S SUBDI VI SI ON.

5. ANY RESOLUTI ON OR RESCLUTI ONS AUTHCORI ZI NG BONDS OR ANY | SSUE OF
BONDS MAY CONTAIN PROVI SI ONS VWH CH MAY BE A PART OF THE CONTRACT W TH
THE HOLDERS OF THE BONDS THEREBY AUTHORI ZED AS TO

(A) PLEDG NG ALL OR ANY PART OF THE REVENUES, OTHER MONEYS OR PROPERTY
OF THE AUTHORI TY TO SECURE THE PAYMENT OF THE BONDS, OR ANY COSTS OF
| SSUANCE THEREOF, | NCLUDI NG BUT NOT LI M TED TO ANY CONTRACTS, EARN NGS
OR PROCEEDS OF ANY GRANTS TO THE AUTHORI TY RECEI VED FROM ANY PRI VATE OR
PUBLI C SOURCE SUBJECT TO SUCH AGREEMENTS W TH BONDHOLDERS AS MAY THEN
EXI ST;
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(B) THE SETTI NG ASI DE OF RESERVES AND THE CREATI ON OF SINKING FUNDS
AND THE REGULATI ON AND DI SPCSI TI ON THERECF;

(O LIMTATIONS ON THE PURPCSE TO WHI CH THE PROCEEDS FROM THE SALE OF
BONDS MAY BE APPLI ED;

(D) THE RATES, RENTS, FEES AND OTHER CHARGES TO BE FI XED AND COLLECTED
BY THE AUTHORI TY AND THE AMOUNT TO BE RAISED | N EACH YEAR THEREBY AND
THE USE AND DI SPOSI TI ON OF REVENUES;

(E) LIMTATIONS ON THE RIGHT OF THE AUTHORI TY TO RESTRI CT AND REGULATE
THE USE OF THE PRQIECT OR PART THEREOF | N CONNECTI ON W TH WH CH BONDS
ARE | SSUED;

(F) LIMTATIONS ON THE | SSUANCE OF ADDI TI ONAL BONDS,  THE TERMS UPON
VWH CH ADDI TI ONAL BONDS MAY BE | SSUED AND SECURED AND THE REFUNDI NG OF
OUTSTANDI NG OR OTHER BONDS;

(G THE PROCCEDURE, |F ANY, BY WVHHCH THE TERMS OF ANY CONTRACT W TH
BONDHOLDERS MAY BE AMENDED OR ABROGATED, THE AMOUNT OF BONDS THE HOLDERS
OF VWH CH MJUST CONSENT THERETO, AND THE MANNER | N WHI CH SUCH CONSENT MAY
BE G VEN;

(H THE CREATI ON OF SPECI AL FUNDS | NTO VWHI CH ANY REVENUES OR MONEYS
MAY BE DEPCSI TED;

(1) THE TERVS AND PROVI SIONS OF ANY TRUST, MORTGAGE, DEED OR | NDENTURE
SECURI NG THE BONDS UNDER VWHI CH THE BONDS MAY BE | SSUED;

(J) VESTING IN A TRUSTEE OR TRUSTEES SUCH PROPERTI ES, RI GHTS, POWAERS
AND DUTIES IN TRUST AS THE AUTHORI TY MAY DETERM NE WHI CH MAY | NCLUDE ANY
OR ALL OF THE RI GHTS, POWERS COR DUTI ES OF THE TRUSTEES APPO NTED BY THE
BONDHOLDERS PURSUANT TO THI'S TI TLE AND LI M TI NG OR ABROGATI NG THE RI GHTS
OF THE BONDHOLDERS TO APPO NT A TRUSTEE UNDER SUCH SECTI ON OR LI M TI NG
THE RI GHTS, DUTI ES AND PONERS OF SUCH TRUSTEE;

(K) DEFINING THE ACTS OR OM SSIONS TO ACT WHICH MAY CONSTITUTE A
DEFAULT | N THE OBLI GATI ONS AND DUTI ES OF THE AUTHORI TY TO THE BONDHOLD-
ERS AND PROVI DI NG FOR THE RI GHTS AND REMEDI ES OF THE BONDHOLDERS IN THE
EVENT OF SUCH DEFAULT, | NCLUDI NG AS A MATTER OF RI GHT THE APPO NTMENT OF
A RECEI VER, PROVI DED, HOWNEVER, THAT SUCH RI GHTS AND REMEDI ES SHALL NOT
BE | NCONSI STENT W TH THE GENERAL LAWS OF THE STATE AND OTHER PROVI SI ONS
OF TH' S TI TLE;

(L) LIMTATIONS ON THE POAER OF THE AUTHORI TY TO SELL OR OTHERW SE
DI SPOSE OF ANY PRQJIECT OF ANY PART THERECF;

LI M TATIONS ON THE AMOUNT OF REVENUES AND OTHER MONEYS TO BE
EXPENDED FOR OPERATI NG ADM NI STRATI VE OR OTHER EXPENSES OF THE AUTHORI -
TY;

THE PAYMENT OF THE PROCEED OF BONDS, REVENUES AND OTHER MONEYS TO
A TRUSTEE OR OTHER DEPCSI TORY, AND FOR THE METHOD OF DI SBURSEMENT THERE-
OF WTH SUCH SAFEGUARDS AND RESTRI CTI ONS AS THE AUTHORI TY MAY DETERM NE;
AND

(O ANY OTHER MATTES OF LI KE OR DI FFERENT CHARACTER VWHICH I N ANY WAY
AFFECT THE SECURI TY OR PROTECTI ON OF THE BONDS OR THE RI GHTS AND REME-
DI ES OF BONDHOLDERS.

6. IN ADDI TION TO THE PONERS HEREI N CONFERRED UPON THE AUTHORITY TO
SECURE | TS BONDS, THE AUTHORI TY SHALL HAVE PONER | N CONNECTI ON W TH THE
| SSUANCE OF BONDS TO ADOPT RESOLUTI ONS AND ENTER | NTO SUCH TRUST | NDEN-
TURES, AGREEMENTS OR OTHER | NSTRUMENTS AS THE AUTHORI TY MAY DEEM NECES-
SARY, CONVEN ENT OR DESI RABLE CONCERNI NG THE USE OR DISPCSITION OF ITS
REVENUES OR OTHER MONEYS OR PROPERTY, | NCLUDI NG THE MORTGAG NG OF ANY
PROPERTY AND THE ENTRUSTI NG PLEDGE NG OR CREATI ON OF ANY OTHER SECURITY
| NTEREST I N ANY SUCH REVENUES, MONEYS OR PROPERTY AND THE DO NG OF ANY
ACT, | NCLUDI NG REFRAI NI NG FROM DO NG ANY ACT WHI CH THE AUTHORI TY WOULD
HAVE THE RIGHT TO DO IN THE ABSENCE OF SUCH RESCLUTI ONS, TRUST | NDEN-
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TURES, AGREEMENTS OR OTHER | NSTRUMENTS. THE AUTHORITY SHALL HAVE THE
PONER TO ENTER | NTO AMENDMENTS OF ANY SUCH RESCLUTI ONS, TRUST | NDEN-
TURES, AGREEMENTS OR OTHER | NSTRUMENTS. THE PROVISIONS OF ANY SUCH
RESCLUTI ONS, TRUST | NDENTURES, AGREEMENTS OR OTHER | NSTRUMENTS MAY BE
MADE A PART OF THE CONTRACT W TH THE HOLDERS OF BONDS OF THE AUTHORI TY.

7. ANY PROVISION OF THE UNIFORM COWMVERCIAL CODE TO THE CONTRARY
NOTW THSTANDI NG, ANY PLEDGE OF OR OTHER SECURI TY | NTEREST | N REVENUES,
MONEYS, ACCOUNTS, CONTRACT RI GHTS, GENERAL | NTANG BLES OR OTHER PERSONAL
PROPERTY MADE OR CREATED BY THE AUTHORI TY SHALL BE VALID, BIND NG AND
PERFECTED FROM THE TIME WHEN SUCH PLEDCGE | S MADE OR OTHER SECURI TY
| NTEREST ATTACHES W THOUT ANY PHYSI CAL DELI VERY OF THE COLLATERAL OR
FURTHER ACT, AND THE LI EN OF ANY SUCH PLEDGE OR OTHER SECURI TY | NTEREST
SHALL BE VALI D, BI NDI NG AND PERFECTED AGAI NST ALL PARTIES HAVI NG CLAI M5
OF ANY KIND IN TORT, CONTRACT OR OTHERW SE AGAI NST THE AUTHORI TY | RRE-
SPECTI VE OF WHETHER OR NOT SUCH PARTI ES HAVE NOTI CE THEREOF. NO | NSTRU-
MENT BY WHICH SUCH A PLEDGE OR SECURITY | NTEREST |'S CREATED NOR ANY
FI NANCI NG STATEMENT NEED BE RECORDED OR FI LED.

8. WHETHER OR NOT THE BONDS ARE OF SUCH FORM AND CHARACTER AS TO BE
NEGOTI ABLE | NSTRUMENTS UNDER THE TERMS OF THE UNI FORM COWVMERCI AL CODE,
THE BONDS ARE HEREBY MADE NEGOTI ABLE | NSTRUMENTS W THIN THE MEANI NG OF
AND FOR ALL THE PURPOSES OF THE UNI FORM COMMERCI AL CODE, SUBJECT ONLY TO
THE PROVI SI ONS OF THE BONDS FOR REG STRATI ON.

9. NEITHER THE MEMBERS OF THE AUTHORI TY NOR ANY PERSON EXECUTI NG I TS
BONDS SHALL BE LI ABLE PERSONALLY ON ITS BONDS OR BE SUBJECT TO ANY
PERSONAL LI ABI LI TY OR ACCOUNTABI LI TY BY REASON OF THE | SSUANCE THEREOF.

10. SUBJECT TO SUCH AGREEMENTS W TH BONDHOLDERS AS MAY THEN EXI ST, THE
AUTHORI TY SHALL HAVE POMNER OUT OF ANY FUNDS AVAI LABLE THEREFOR TO
PURCHASE BONDS OF THE AUTHORI TY, WH CH SHALL THEREUPON BE CANCELLED, AT
A PRI CE NOT EXCEEDI NG (A) |IF THE BONDS ARE THEN REDEEMABLE, THE REDEMP-
TION PRICE THEN APPLI CABLE PLUS ACCRUED | NTEREST TO THE NEXT | NTEREST
PAYMENT DATE; OR (B) |F THE BONDS ARE NOT THEN REDEEMABLE, THEN THE
REDEMPTI ON PRI CE APPLI CABLE ON THE FI RST DATE AFTER SUCH PURCHASE UPON
VH CH THE BONDS BECOVE SUBJECT TO REDEMPTI ON PLUS ACCRUED | NTEREST TO
THE NEXT | NTEREST PAYMENT DATE. BONDS SO PURCHASED SHALL THEREUPON BE
CANCELLED.

S 2. Section 706 of the public authorities |aw is REPEALED.

S 3. This act shall take effect immediately.



