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STATE OF NEW YORK

7703
2015- 2016 Regul ar Sessi ons
I N ASSEMBLY
May 22, 2015

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

AN ACT to anend the public authorities law and the tax law, in relation
to enacting the nmetropolitan transportation infrastructure financing
authority act of 2015

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

Section 1. Article 10-D of the public authorities |law is anended by
adding a newtitle 4 to read as fol |l ows:
TITLE 4
METROPCLI TAN TRANSPORTATI ON
| NFRASTRUCTURE FI NANCI NG AUTHORI TY
SECTI ON 3975. SHORT TI TLE.
3976. DEFI NI Tl ONS.
3977. METROPOLI TAN  TRANSPORTATI ON | NFRASTRUCTURE  FI NANCI NG
AUTHORI TY.
3978. ADM NI STRATI ON OF THE AUTHORI TY.
3979. GENERAL PONERS OF THE AUTHORI TY.
3980. BONDS OF THE AUTHORI TY.
3981. MONEYS OF THE AUTHORI TY.
3982. USE OF BOND PROCEEDS.
3983. AGREEMENT W TH STATE.
3984. BONDS AS LEGAL | NVESTMENTS.
3985. EXEMPTI ON FROM TAXATI ON.
3986. AUDI TS.
3987. REMEDI ES OF BONDHOLDERS.
3988. ASSI STANCE BY STATE OFFICERS, DEPARTMENTS, BQOARDS AND
COW SSI ONS.
3989. APPLI CABI LI TY.

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
LBD11324-01-5
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S 3975. SHORT TITLE. TH' S TI TLE SHALL BE KNOWN AND MAY BE Cl TED AS THE
" METROPOLI TAN TRANSPORTATI ON | NFRASTRUCTURE FI NANCI NG AUTHORI TY  ACT OF
2015".

S 3976. DEFINNITIONS. FOR THE PURPOSES OF TH'S TITLE, UNLESS THE
CONTEXT OTHERW SE REQUI RES:

1. "AUTHORI TY" OR "METROPOLI TAN TRANSPORTATI ON | NFRASTRUCTURE  FI NANC-
NG AUTHORI TY" MEANS THE PUBLIC BENEFI T CORPORATI ON CREATED BY THI S
TI TLE.

2. "BONDS" MEANS BONDS, NOTES AND OTHER EVIDENCES OF | NDEBTEDNESS,
| SSUED BY THE AUTHORI TY.

3. "COWTROLLER' MEANS THE COMPTROLLER OF THE STATE OF NEW YORK

4. "MIA"  MEANS THE METROPOLI TAN TRANSPORTATI ON AUTHORI TY ESTABLI SHED
PURSUANT TO TI TLE ELEVEN OF ARTICLE FIVE OF TH S CHAPTER

5. "PRQAJECT CAPI TAL COSTS' OR "COSTS' MEANS COSTS PROVIDING FOR THE
CONSTRUCTI ON, RECONSTRUCTI ON, ACQUI SI TION OR | NSTALLATI ON OF PHYSI CAL
PUBLI C BETTERVENTS OR | MPROVEMENTS; OR THE COSTS OF ANY PRELI M NARY
STUDI ES, APPRAI SALS, SURVEYS, MAPS, PLANS, ESTI MATES AND HEARI NGS; OR
COSTS FOR THE PREPARATI ON OF DESI GNS, SPECI FI CATI ONS, TESTI NG AND ENVI -
RONMENTAL | MPACT  STATEMENTS;  OR COSTS OF ENG NEERI NG OR | NCI DENTAL
COSTS, I NCLUDI NG BUT NOT LIMTED TO LEGAL FEES, PRI NTI NG OR ENGRAVI NG
PUBLI CATI ON OF NOTI CES, TAKING OF TITLE, APPORTI ONMENT OF COSTS, AND
| NTEREST DURI NG CONSTRUCTIQN;, OR ANY UNDERWRI TING OR OTHER COSTS
I NCURRED | N CONNECTI ON W TH THE FI NANCI NG THERECF.

6. "REVENUES' MEANS THE TAX REVENUES AND ALL Al D, RENTS, FEES, CHARG
ES, PAYMENTS AND THE | NCOVE AND RECEI PTS PAI D OR PAYABLE TO THE AUTHORI -
TY.

7. "STATE" MEANS THE STATE OF NEW YORK.

8. "TAX REVENUES' MEANS THE TAXES PAI D OR PAYABLE TO THE AUTHORI TY
PURSUANT TO SECTI ON THI RTY- NI NE HUNDRED EI GHTY-ONE OF THIS TITLE AND
SUCH OTHER REVENUES AS THE AUTHORI TY MAY DERI VE DI RECTLY FROM TAXES
| MPOSED AND COLLECTED BY THE STATE.

S 3977. METROPOLI TAN TRANSPORTATI ON | NFRASTRUCTURE FI NANCI NG AUTHORI -
TY. 1. THERE | S HEREBY CREATED THE METROPOLI TAN TRANSPORTATI ON | NFRAS-
TRUCTURE FI NANCI NG AUTHORI TY. THE AUTHORI TY SHALL BE A CORPORATE GOVERN-
MENTAL AGENCY CONSTI TUTING A PUBLIC BENEFIT CORPORATION AND AN
I NSTRUMENTALI TY OF THE STATE.

2. | N ACCORDANCE WTH THE PROVI SIONS OF THI' S TI TLE, THE AUTHORI TY NAY
ONLY FI NANCE COSTS, | NCLUDI NG THE REFUNDING OF BONDS |SSUED BY THE
AUTHORI TY TO FI NANCE COSTS, AND FUND RESERVES TO SECURE SUCH BONDS.

3. THE AUTHORITY SHALL CONTINUE UNTIL ALL I'TS LI ABILITI ES HAVE BEEN
MET OR OTHERW SE DI SCHARGED. UPON THE TERM NATI ON OF THE EXI STENCE OF
THE AUTHORI TY, ALL OF I TS RI GHTS AND PROPERTY SHALL PASS TO AND BE VEST-
ED I N THE STATE.

S 3978. ADM N STRATION OF THE AUTHORITY. 1. THE AUTHORI TY SHALL BE
ADM NI STERED BY SEVEN DI RECTORS: FI VE VOTI NG MEMBERS CONSI STING OF THE
DI RECTOR OF THE BUDGET, TWO MEMBERS APPO NTED BY THE GOVERNOR, AND ONE
EACH BY THE SPEAKER OF THE ASSEMBLY AND THE TEMPORARY PRESI DENT OF THE
SENATE;, AND TWO NON- VOTI NG MEMBERS, ONE EACH APPO NTED BY THE M NORI TY
LEADERS OF THE ASSEMBLY AND THE SENATE.

2. THE MEMBERS OF THE BOARD SHALL APPONT ONE OF THE DIRECTORS TO
SERVE AS CHAI RPERSON OF THE AUTHORI TY. THE CHAI RPERSON SHALL PRESI DE
OVER ALL MEETI NGS OF THE DI RECTORS AND SHALL HAVE SUCH OTHER DUTIES AS
MAY BE FI XED BY THE DI RECTORS.

3.  NOTW THSTANDI NG ANY | NCONSI STENT PROVI SI ON OF ANY GENERAL, SPECI AL
OR LOCAL LAW ORDI NANCE, RESCOLUTI ON OR CHARTER, NO OFFI CER, MEMBER OR
EMPLOYEE OF THE STATE, ANY CITY, COUNTY, TOM OR VI LLAGE, ANY GOVERN-
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MENTAL ENTITY OPERATING ANY PUBLIC SCHOOL OR COLLEGE, ANY SCHOOL
DISTRICT OR ANY OTHER PUBLI C AGENCY OR | NSTRUMENTALI TY WH CH EXERCI SES
GOVERNMENTAL POVERS UNDER THE LAWS OF THE STATE, SHALL FORFEIT H'S OR
HER OFFI CE OR EMPLOYMENT BY REASON OF H' S OR HER ACCEPTANCE OF APPO NT-
MENT AS A DI RECTOR OF THE AUTHORI TY, NOR SHALL SERVI CE AS SUCH DI RECTOR
BE DEEMED | NCOVPATI BLE OR I N CONFLI CT W TH SUCH OFFI CE OR EMPLOYMENT.

4. NOTW THSTANDI NG ANY | NCONSI STENT PROVI SION OF TH S CHAPTER, FI VE
DI RECTORS SHALL CONSTI TUTE A QUORUM FOR THE TRANSACTI ON OF ANY BUSI NESS
OR THE EXERCI SE OF ANY POVNER OF THE AUTHORI TY. NO ACTI ON SHALL BE TAKEN
BY THE AUTHORI TY EXCEPT PURSUANT TO A FAVORABLE VOTE OF AT LEAST FIVE
DI RECTORS PRESENT AT A MEETI NG AT VWH CH SUCH ACTI ON IS TAKEN. ANY DI REC-
TOR MAY, BY WRITTEN I NSTRUMENT, FILED WTH AND APPROVED AS TO FORM BY
THE AUTHORI TY, DESI GNATE AN ALTERNATE TO PERFORM | N THE ABSENCE OF SUCH
DI RECTOR, H'S OR HER DUTI ES UNDER THIS TI TLE. THE TERM "D RECTOR' AS
USED IN TH S TI TLE SHALL | NCLUDE SUCH ALTERNATES, EXCEPT THAT NO ALTER-
NATE MAY DESI GNATE AN ALTERNATE PURSUANT TO THI S SUBDI VI SI ON. THE DESI G
NATI ON OF SUCH ALTERNATES SHALL BE DEEMED TEMPORARY ONLY AND SHALL NOT
AFFECT THE C VIL SERVI CE OR RETI REMENT RI GHTS OF ANY PERSONS SO DESI G
NATED.

5. THE AUTHORI TY SHALL APPO NT A TREASURER AND MAY APPO NT OR EMPLOY
OFFI CERS, EMPLOYEES OR AGENTS AS I T MAY REQUI RE AND PRESCRI BE THEI R
DUTI ES.

6. THE DI RECTORS SHALL NOT BE PAI D A SALARY, BUT SHALL BE REI MBURSED
OR PAID FOR ALL ACTUAL AND NECESSARY EXPENSES | NCURRED | N THE DI SCHARGE
OF THEI R DUTI ES.

S 3979. CGENERAL PONERS OF THE AUTHORI TY. EXCEPT AS OITHERW SE LI M TED
BY THHS TITLE, THE AUTHORI TY SHALL HAVE THE FOLLOW NG POVERS | N ADDI Tl ON
TO THOSE SPECIALLY CONFERRED ELSEWHERE IN THI S TI TLE, SUBJECT ONLY TO
AGREEMENTS W TH BONDHOLDERS:

1. TO SUE AND BE SUED,

2. TO HAVE A SEAL AND ALTER THE SAME AT PLEASURE;

3. TO MAKE AND ALTER BY-LAWS FOR | TS ORGANI ZATI ON AND MANAGEMENT  AND,
SUBJECT TO AGREEMENTS W TH | TS BONDHOLDERS, TO MAKE AND ALTER RULES AND
REGULATI ONS GOVERNI NG THE EXERCI SE OF | TS POAERS AND FULFI LLMENT OF | TS
PURPOSES UNDER THI S TI TLE;

4. TO NMAKE AND EXECUTE CONTRACTS AND ALL OTHER | NSTRUMENTS OR AGREE-
MENTS NECESSARY OR CONVENI ENT TO CARRY OUT ANY POAERS AND FUNCTI ONS
EXPRESSLY G VEN IN THI S TI TLE;

5. TO COWENCE ANY ACTION TO PROTECT OR ENFORCE ANY RI GHT CONFERRED
UPON | T BY ANY LAW CONTRACT OR OTHER AGREEMENT;

6. TO BORROW MONEY AND | SSUE BONDS, OR TO REFUND THE SAME, AND TO
PROVI DE FOR THE RI GHTS OF THE HOLDERS OF | TS OBLI GATI ONS;

7. TO ACCEPT G FTS, GRANTS, LOANS OR CONTRI BUTI ONS OF FUNDS OR FI NAN-
CIAL OR OTHER AID IN ANY FORM FROM THE CI TY, STATE OR FEDERAL GOVERNMENT
OR ANY AGENCY OR | NSTRUVENTALI TY THEREOF, OR FROM ANY OTHER SOURCE AND
FOR ANY OF ITS CORPORATE PURPOSES | N ACCORDANCE W TH THE PROVI SI ONS OF
TH' S TI TLE;

8. TO I NVEST ANY FUNDS HELD | N RESERVES OR SI NKI NG FUNDS, OR ANY FUNDS
NOT REQUI RED FOR | MVEDI ATE USE OR DI SBURSEMENT, AT THE DI SCRETI ON OF THE
AUTHORI TY;

9. TO PLEDGE ALL OR ANY PART OF ITS REVENUES AS SECURITY FOR THE
PAYMENT OF THE PRI NCI PAL OF AND | NTEREST ON ANY BONDS SO | SSUED AND ANY
AGREEMENTS MADE | N CONNECTI ON THEREW TH;

10. TO APPO NT SUCH OFFI CERS AND EMPLOYEES AS I T MAY REQU RE FOR THE
PERFORMANCE COF I TS DUTI ES AND TO FI X AND DETERM NE THEI R QUALI FI CATI ONS,
DUTI ES, AND COVPENSATI ON; AND TO RETAI N OR EMPLOY COUNSEL, AUDI TORS AND
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PRI VATE FI NANCI AL CONSULTANTS ON A CONTRACT BASIS OR OITHERW SE FOR
RENDERI NG PROFESSI ONAL OR TECHNI CAL SERVI CES AND ADVI CE; AND

11. TO DO ANY AND ALL THI NGS NECESSARY OR CONVENI ENT TO CARRY OQUT | TS
PURPOSES AND EXERCI SE THE PONERS EXPRESSLY G VEN AND GRANTED IN TH' S
TITLE PROVI DED, HONEVER, SUCH AUTHORI TY SHALL UNDER NO Cl RCUMSTANCES
ACQUI RE, HOLD OR TRANSFER TI TLE TO, LEASE, OMN BENEFI CI ALLY OR OTHER-
W SE, MANAGE, OPERATE OR OTHERW SE EXERCI SE CONTROL OVER ANY REAL PROP-
ERTY, ANY | MPROVEMENT TO REAL PROPERTY OR ANY | NTEREST THEREIN OTHER
THAN A LEASE OF OFFICE SPACE DEEMED NECESSARY OR DESI RABLE BY THE
AUTHORI TY.

S 3980. BONDS OF THE AUTHORI TY. 1. THE AUTHORI TY SHALL HAVE THE POWER
AND | S HEREBY AUTHORI ZED FROM TI ME TO TI ME TO | SSUE BONDS, | N CONFORM TY
W TH APPLI CABLE PROVI SI ONS OF THE UNI FORM COWERCI AL CCODE, I N SUCH PRI N-
CIlPAL AMOUNTS AS | T MAY DETERM NE TO BE NECESSARY, NOT TO EXCEED THE
PRI NCI PAL AGGREGATE AMOUNT OF EIGHT BILLI ON DCLLARS. THE AUTHORITY
SHALL HAVE THE PONER FROM TIME TO TIME TO REFUND ANY BONDS OF THE
AUTHORI TY BY THE | SSUANCE OF NEW BONDS WHETHER THE BONDS TO BE REFUNDED
HAVE OR HAVE NOT MATURED, AND MAY | SSUE BONDS PARTLY TO REFUND BONDS OF
THE AUTHORI TY THEN OUTSTANDI NG BONDS | SSUED BY THE AUTHORI TY SHALL BE
PAYABLE SOLELY OQUT OF THE SPECIFIC REVENUES OR OTHER MONEYS OF THE
AUTHORI TY AS MAY BE DESI GNATED | N THE PROCEEDI NGS OF THE AUTHORI TY UNDER
VWH CH THE BONDS SHALL BE AUTHORI ZED TO BE | SSUED, AND SUBJECT TO ANY
AGREEMENTS W TH THE HOLDERS OF OUTSTANDI NG BONDS PLEDA NG ANY PARTI CULAR
REVENUES OR MONEYS.

2. SUCH BONDS SHALL BE AUTHORIZED BY RESOLUTI ON OF THE AUTHORI TY,
SHALL BEAR SUCH DATE AND SHALL MATURE AT SUCH TIME OR TIMES AS SUCH
RESCLUTI ON  MAY PROVI DE. THE BONDS MAY BE | SSUED AS SERI AL BONDS OR AS
TERM BONDS OR AS A COMBI NATI ON THEREOF. THE BONDS SHALL BEAR | NTEREST
AT SUCH RATE OR RATES, BE I N SUCH DENOM NATI ONS AND I N SUCH FORM EI THER
COUPON OR REQ STERED, CARRY SUCH REG STRATI ON PRI VI LEGES, BE EXECUTED | N
SUCH MANNER, BE PAYABLE |IN SUCH MEDI UM OF PAYMENT, AT SUCH PLACE OR
PLACES AND BE SUBJECT TO SUCH TERM5S OF REDEMPTI ON AS SUCH RESOLUTI ON NAY
PROVI DE.

3. 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 PART OF ITS REVENUES, TOGETHER WTH ANY OTHER
MONEYS, SECURITIES OR CONTRACTS, TO SECURE THE PAYMENT OF THE BONDS,
SUBJECT TO SUCH AGREEMENTS W TH BONDHOLDERS AS MAY THEN EXI ST;

(B) THE SETTI NG ASI DE OF RESERVES AND THE CREATION OF SINKING FUNDS
AND THE REGULATI ON AND DI SPCSI TI ON THERECF,;

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

(D) LIMTATIONS ON THE | SSUANCE OF ADDI TI ONAL BONDS, THE TERMS UPON
VH CH ADDI TI ONAL BONDS NMNAY BE | SSUED AND SECURED AND THE REFUNDI NG OF
BONDS;

(E) THE PROCEDURE, |IF ANY, BY WHI CH THE TERMS OF ANY CONTRACT W TH
BONDHOLDERS NMAY BE AMENDED OR ABROGATED, | NCLUDI NG THE PROPORTI ON OF
BONDHOLDERS VWH CH MUST CONSENT THERETO AND THE MANNER IN WH CH SUCH
CONSENT MAY BE G VEN, AND

(F) DEFINING THE ACTS OR OM SSIONS TO ACT WHI CH MAY CONSTI TUTE A
DEFAULT I 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 | N THE
EVENT OF SUCH DEFAULT, | NCLUDI NG AS A MATTER OF RI GHT THE APPO NTMENT OF
A RECElI VER; PROVI DED, HOWEVER, THAT SUCH RI GHTS AND REMEDI ES SHALL NOT
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BE | NCONSI STENT W TH THE GENERAL LAWS OF THE STATE AND OTHER PROVI SI ONS
OF TH S TI TLE.

4. |IN ADD TION TO THE PONERS HEREI N CONFERRED UPON THE AUTHORI TY TO
SECURE I TS BONDS, THE AUTHORI TY SHALL HAVE PONER IN CONNECTI ON WTH THE
| SSUANCE OF BONDS TO ENTER | NTO SUCH AGREEMENTS FOR THE BENEFI T OF THE
BONDHOLDERS AS THE AUTHORI TY MAY DEEM NECESSARY, CONVEN ENT OR DESI RABLE
CONCERNI NG THE USE OR DI SPCSI TION OF | TS REVENUES OR OIHER MONEYS,
I NCLUDI NG THE ENTRUSTI NG  PLEDG NG OR CREATI ON OF ANY OTHER SECURI TY
I NTEREST | N ANY SUCH REVENUES, MONEYS AND THE DO NG OF ANY ACT, | NCLUD-
NG REFRAINING FROM DA NG ANY ACT, WH CH THE AUTHORI TY WOULD HAVE THE
RI GHT TO DO I N THE ABSENCE OF SUCH AGREEMENTS. THE AUTHORI TY SHALL HAVE
POAER TO ENTER | NTO AMVENDVENTS OF ANY SUCH AGREEMENTS W THI N THE POWNERS
GRANTED TO THE AUTHORI TY BY THI'S TI TLE AND TO PERFORM SUCH AGREEMENTS.
THE PROVI SI ONS OF ANY SUCH AGREEMENTS MAY BE MADE A PART OF THE CONTRACT
W TH THE HOLDERS OF BONDS OF THE AUTHORI TY.

5. THE AUTHORI TY SHALL HAVE PONER TO CONTRACT W TH HOLDERS OF ANY OF
I TS BONDS AS TO THE CUSTODY, COLLECTION, SECURI NG | NVESTMENT, AND
PAYMENT OF ANY MONEYS OF THE AUTHORI TY, OF ANY MONEYS HELD IN TRUST OR
OTHERW SE FOR THE PAYMENT OF BONDS, AND TO CARRY OQOUT SUCH CONTRACT.
MONEYS HELD I N TRUST OR OTHERW SE FOR THE PAYMENT OF BONDS OR | N ANY WAY
TO SECURE BONDS OR NOTES AND DEPCSI TS OF SUCH MONEYS MAY BE SECURED | N
THE SAME MANNER AS MONEYS OF THE AUTHORI TY, AND ALL BANKS AND TRUST
COVMPANI ES ARE AUTHORI ZED TO @ VE SUCH SECURI TY FOR SUCH DEPOCSI TS.

6. VWHETHER OR NOI' THE BONDS OF THE AUTHORI TY ARE OF SUCH FORM AND
CHARACTER AS TO BE NEGOTI ABLE | NSTRUVENTS UNDER THE TERMS OF THE UNI FORM
COMVERCI AL CODE, THE BONDS ARE HEREBY MADE NEGOTI ABLE | NSTRUVENTS W THI N
THE MEANI NG OF AND FOR ALL THE PURPOSES OF THE UNI FORM COWMERCI AL CODE,
SUBJECT ONLY TO THE PROVI SI ONS OF THE BONDS FOR REG STRATI ON.

7. NEITHER THE DI RECTORS OF THE AUTHORI TY NOR ANY PERSON EXECUTI NG
BONDS SHALL BE LI ABLE PERSONALLY THEREON OR BE SUBJECT TO ANY PERSONAL
LIABILITY OR ACCOUNTABILITY SOLELY BY REASON OF THE | SSUANCE THERECF.
THE BONDS OR OTHER OBLI GATI ONS OF THE AUTHORI TY SHALL NOT BE A DEBT OF
THE STATE, AND THE STATE SHALL NOT BE LI ABLE THEREON, NOR SHALL THEY BE
PAYABLE OUT OF ANY FUNDS OTHER THAN THOSE OF THE AUTHORITY; AND SUCH
BONDS SHALL CONTAIN ON THE FACE THEREOF A STATEMENT TO SUCH EFFECT.

8. THE AUTHORI TY, SUBJECT TO SUCH AGREEMENTS W TH BONDHOLDERS AS THEN
MAY EXI ST, SHALL HAVE POAER TO PURCHASE BONDS OF THE AUTHORITY OUT OF
ANY MONEYS AVAI LABLE THEREFOR, WVH CH SHALL THEREUPON BE CANCELLED.

S 3981. MONEYS OF THE AUTHORI TY. 1. SUBJECT TO THE PROVI SIONS OF TH S
TITLE, THE DI RECTORS OF THE AUTHORI TY SHALL RECElIVE, ACCEPT, | NVEST,
ADM NI STER, EXPEND AND DI SBURSE FOR | TS CORPORATE PURPOSES ALL MONEY OF
THE AUTHORI TY FROM WHATEVER SOURCES DERI VED | NCLUDI NG (A) PAYMENTS BY
THE COWMM SSI ONER OF TAXATI ON AND FI NANCE OR THE COMPTRCOLLER PURSUANT TO
THI'S TITLE, (B) THE PROCEEDS COF BONDS; (C) THE REVENUES DESCRIBED |IN
SUBDIVISION SIX OF THI'S SECTION;, AND (D) ANY OTHER PAYMENTS, G FTS, OR
APPROPRI ATI ONS TO THE AUTHORI TY FROM ANY OTHER SOURCE.

2. SUBJECT TO THE PROVI SI ONS OF ANY CONTRACT W TH BONDHCOLDERS,

(A) THE MONEY OF THE AUTHORI TY SHALL BE PAID TO THE AUTHORITY AND
SHALL NOT BE COMM NGLED W TH ANY OTHER MONEY, AND

(B) ALL MONEY RECEIVED BY THE AUTHORI TY WHI CH, TOGETHER W TH OTHER
MONEY OF THE AUTHORI TY AVAI LABLE FOR THE OPERATING EXPENSES OF THE
AUTHORI TY, THE PAYMENT OF DEBT SERVI CE AND PAYMENTS TO RESERVE FUNDS,
EXCEEDS THE AMOUNT REQUI RED FOR SUCH PURPOSES SHALL BE TRANSFERRED TO
THE STATE.

3. THE MONEY IN ANY OF THE AUTHORI TY' S ACCOUNTS SHALL BE PAI D OUT ON
CHECKS Sl GNED BY THE TREASURER, OR BY OTHER LAWFUL AND APPROPRI ATE MEANS
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SUCH AS WRE OR ELECTRONI C TRANSFER, ON REQUI SI TI ONS OF THE CHAlI RPERSON
OF THE AUTHORI TY OR OF SUCH OTHER OFFI CER AS THE DI RECTORS SHALL AUTHOR-
I ZE TO MAKE SUCH REQUI SI TI ON, OR PURSUANT TO A BOND RESCLUTI ON OR TRUST
| NDENTURE.

4. ALL MONEYS OF THE AUTHORI TY FROM WHATEVER SOURCE DERI VED MAY BE
PAI D TO THE TREASURER OF THE AUTHORI TY AND BE DEPCSI TED FORTHWTH IN A
BANK OR BANKS | N THE STATE DESI GNATED BY SUCH AUTHORI TY. THE MONEYS I N
SUCH ACCOUNT MAY BE PAI D BY THE TREASURER OR OTHER AGENT DULY DESI GNATED
BY THE AUTHORI TY ON REQUI SI TI ON OF THE CHAI RVAN OF THE BOARD OF DI REC
TORS OF THE AUTHORITY OR OF SUCH PERSON OR PERSONS AS THE BOARD NAY
AUTHORI ZE TO MAKE SUCH REQUI SI Tl ONS. ALL DEPCSI TS OF AUTHORITY MONEY
SHALL BE SECURED BY OBLI GATI ONS OF THE UNI TED STATES OR OF THE STATE AT
A MARKET VALUE EQUAL AT ALL TIMES TO THE AMOUNT OF THE DEPCSI T, AND ALL
BANKS AND TRUST COMPANI ES ARE AUTHORI ZED TO G VE SUCH SECURI TY FOR SUCH
DEPCSI TS.

5. THE AUTHORI TY SHALL HAVE THE POWNER, NOTW THSTANDI NG THE PROVI SI ONS
OF TH S SECTION, TO CONTRACT WTH THE HOLDERS OF ANY OF | TS BONDS AS TO
THE CUSTODY, COLLECTI QN, SECURI NG, | NVESTMENT AND PAYMENT OF ANY MONEY
OF THE AUTHORI TY OR ANY MONEY HELD I N TRUST OR OTHERW SE FOR THE PAYMENT
OF BONDS OR IN ANY WAY TO SECURE BONDS, AND TO CARRY QUT ANY SUCH
CONTRACT NOTW THSTANDI NG THAT SUCH CONTRACT MAY BE | NCONSI STENT W TH THE
OTHER PROVI SIONS OF THIS TI TLE. MONEY HELD I N TRUST OR OTHERW SE FOR THE
PAYMENT OF BONDS OR I N ANY WAY TO SECURE BONDS AND DEPOSITS OF SUCH
MONEY MAY BE SECURED | N THE SAME MANNER AS MONEY OF THE AUTHORI TY, AND
ALL BANKS AND TRUST COWPANI ES ARE AUTHORI ZED TO G VE SUCH SECURITY FOR
SUCH DEPGCSI TS.

6. (A) REVENUES OF THE AUTHORI TY SHALL | NCLUDE, BUT NOT BE LIM TED TO

(1) REVENUES FROM THE ADDI TIONAL .25 PERCENT RATE OF THE PERSONAL
I NCOVE TAX FOR TAXPAYERS RESI DI NG | N THE METROPCLI TAN COMVUTER TRANSPOR-
TATI ON DI STRI CT CREATED AND ESTABLI SHED PURSUANT TO SECTION TWELVE
HUNDRED SI XTY-TWO OF TH' S CHAPTER WTH A TAXABLE | NCOVE GREATER THAN
FI VE HUNDRED THOUSAND DCLLARS BUT LESS THAN TWO M LLION DOLLARS AS
PROVI DED BY SUBPARAGRAPH (C) OF PARAGRAPH ONE OF SUBSECTI ON (A), SUBPAR-
AGRAPH (C) OF PARAGRAPH ONE OF SUBSECTI ON (B) AND SUBPARAGRAPH (C) COF
PARAGRAPH ONE OF SUBSECTION (C) OF SECTION SI X HUNDRED ONE COF THE TAX
LAW AND

(1) ANNUAL FUNDI NG FROM THE CI TY OF NEW YORK AS FOLLOWE:

(A) FOR THE FI RST FI SCAL YEAR OF THE CI TY OF NEW YORK COMVENCI NG AFTER
THE EFFECTI VE DATE OF THI'S TI TLE, THE AMOUNT THAT SUCH CI TY APPROPRI ATED
FOR THE SUPPCRT OF THE MIA | N THE BASE YEAR PLUS SI XTY M LLI ON DOLLARS;

(B) FOR THE SECOND FISCAL YEAR OF THE CITY OF NEW YORK COMVENCI NG
AFTER THE EFFECTI VE DATE OF THI S TI TLE, THE AMOUNT THAT SUCH CI TY APPROG
PRI ATED FOR THE SUPPORT OF THE MIA I N THE BASE YEAR PLUS ONE HUNDRED AND
TWENTY M LLI ON DOLLARS;

(© FOR THE THI RD FI SCAL YEAR OF THE CI TY OF NEW YORK COMVENCI NG AFTER
THE EFFECTI VE DATE OF THI'S TI TLE, THE AMOUNT THAT SUCH CI TY APPROPRI ATED
FOR THE SUPPCRT OF THE MIA | N THE BASE YEAR PLUS ONE HUNDRED AND ElI GHTY
M LLI ON DOLLARS;

(D) FOR THE FOURTH FISCAL YEAR OF THE CITY OF NEW YORK COMVENCI NG
AFTER THE EFFECTI VE DATE OF THI S TI TLE, THE AMOUNT THAT SUCH CI TY APPROG
PRI ATED FOR THE SUPPORT OF THE MIA I N THE BASE YEAR PLUS TWO HUNDRED AND
FORTY M LLI ON DOLLARS; AND

(E) FOR THE FI FTH FI SCAL YEAR OF THE CI TY OF NEW YORK COMVENCI NG AFTER
THE EFFECTI VE DATE OF TH'S TI TLE, AND FOR EACH FI SCAL YEAR OF SUCH CTY
THEREAFTER, THE AMOUNT THAT SUCH CI TY APPROPRI ATED FOR THE SUPPCORT OF
THE MIA I N THE BASE YEAR PLUS THREE HUNDRED M LLI ON DCLLARS.
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(B) FOR THE PURPCSES OF SUBPARAGRAPH (I1) OF PARAGRAPH (A) OF TH'S
SuUBDI VI SI ON, THE TERM " BASE YEAR' SHALL MEAN THE FI SCAL YEAR OF THE CI TY
OF NEW YORK ENDI NG JUNE 30, 2014.

7. REVENUES RECEIVED BY THE AUTHORI TY PURSUANT TO THI S SECTI ON SHALL
BE APPLIED IN THE FOLLON NG ORDER OF PRIORITY: FIRST PURSUANT TO THE
AUTHORI TY' S CONTRACTS WTH BONDHOLDERS,  THEN TO PAY THE AUTHORI TY' S
OPERATI NG EXPENSES NOT' OTHERW SE PROVI DED FOR.

S 3982. USE OF BOND PROCEEDS. THE MONEYS OR PROCEEDS RECEI VED BY THE
AUTHORI TY FROM THE SALE OF BONDS SHALL BE PAID TO THE MIA TO BE EXPENDED
FOR ANY PROIECT CAPI TAL COSTS OR ELEMENTS DESCRI BED | N THE TWO THOUSAND
FI FTEEN THROUGH TWO THOUSAND NI NETEEN CAPI TAL PROGRAM PLANS AS SUBM TTED
TO AND APPROVED BY THE MIA CAPI TAL PROGRAM REVI EW BOARD PURSUANT TO
TI TLE ELEVEN OF ARTICLE FIVE OF TH S CHAPTER

S 3983. AGREEMENT WTH STATE. THE STATE DOES HEREBY PLEDGE TO AND
AGREE W TH THE HOLDERS OF ANY BONDS | SSUED BY THE AUTHORI TY UNDER THI S
ACT THAT THE STATE WLL NOT LIMT OR ALTER THE RI GHTS HEREBY VESTED | N
SUCH AUTHORI TY TO FULFI LL THE TERMS OF ANY AGREEMENTS MADE W TH THE SAI D
HOLDERS THEREOF, OR I N ANY WAY | MPAIR THE RIGHTS AND REMEDIES OF SUCH
HOLDERS UNTI L SUCH BONDS TOGETHER W TH THE | NTEREST THEREQON, W TH | NTER-
EST ON ANY UNPAI D | NSTALLMENTS OF | NTEREST, AND ALL COSTS AND EXPENSES
I N CONNECTI ON W TH ANY ACTI ON OR PROCEEDI NG BY OR ON BEHALF OF SUCH
HOLDERS, ARE FULLY PAI D AND DI SCHARGED. THE AUTHORI TY IS AUTHORI ZED TO
| NCLUDE THI S PLEDGE AND AGREEMENT OF THE STATE | N ANY AGREEMENT W TH THE
HOLDERS OF SUCH BONDS.

S 3984. BONDS AS LEGAL | NVESTMENTS. THE BONDS OF THE AUTHORITY ARE
HEREBY MADE SECURITIES IN WHI CH ALL PUBLI C OFFI CERS AND BODI ES OF THI S
STATE AND ALL PCLI TI CAL SUBDI VI SIONS OF THE STATE AND OTHER PERSONS
CARRYI NG ON AN | NSURANCE BUSI NESS, ALL BANKS, BANKERS, TRUST COMPANI ES,
SAVI NGS BANKS AND SAVI NGS ASSOCI ATI ONS, | NCLUDI NG SAVI NGS AND LOAN ASSO-
Cl ATI ONS, BUI LDI NG AND LOAN ASSOCI ATI ONS, | NVESTMENT COMPANI ES AND OTHER
PERSONS CARRYI NG ON A BANKI NG BUSI NESS, ALL ADM NI STRATORS, GUARDI ANS,
EXECUTORS, TRUSTEES AND OTHER FI DUCI ARI ES, AND ALL OTHER PERSONS VWHATSO
EVER WHO ARE NOW OR MAY HEREAFTER BE AUTHORI ZED TO | NVEST | N BONDS OR I N
OTHER OBLI GATIONS OF THE STATE, MAY PROPERLY AND LEGALLY | NVEST FUNDS,
| NCLUDI NG CAPI TAL, I N THEI R CONTROL OR BELONG NG TO THEM SUCH BONDS ARE
ALSO HEREBY MADE SECURI TI ES WHI CH MAY BE DEPOSITED WTH AND MAY BE
RECEI VED BY ALL PUBLIC OFFI CERS AND BODI ES OF THE STATE AND ALL PQLI -
TI CAL SUBDI VI SI ONS OF THE STATE AND PUBLI C CORPORATI ONS FOR ANY PURPOSE
FOR VH CH THE DEPOSI T OF BONDS OR OTHER OBLI GATI ONS OF THE STATE IS NOW
OR MAY HEREAFTER BE AUTHCRI ZED.

S 3985. EXEMPTI ON FROM TAXATION. 1. IT IS HEREBY DETERM NED THAT THE
CREATION OF THE AUTHORI TY AND THE CARRYI NG QUT OF I TS CORPORATE PURPOSE
IS IN ALL RESPECTS A PUBLI C AND GOVERNMENTAL PURPOSE FOR THE BENEFI T OF
THE PEOPLE OF THE STATE AND FOR THE | MPROVEMENT OF THEI R HEALTH, SAFETY,
VWELFARE, COMFORT AND SECURITY, AND THAT SAID PURPCSES ARE PUBLIC
PURPOSES AND THAT A CORPORATI ON W LL BE PERFORM NG AN ESSENTI AL GOVERN-
MENTAL FUNCTION I N THE EXERCI SE OF THE POAERS CONFERRED UPON | T BY THI S
ACT.

2. THE PROPERTY OF THE AUTHORI TY AND | TS | NCOVE AND OPERATI ONS SHALL
BE EXEMPT FROM TAXATI ON.

3. THE BONDS OF THE AUTHORITY |SSUED PURSUANT TO THI S ACT AND THE
I NCOVE THEREFROM AND ALL | TS FEES, CHARGES, G FTS, GRANTS, REVENUES,
RECEI PTS AND OTHER MONEYS RECEI VED OR TO BE RECEI VED, PLEDGED TO PAY, OR
SECURE THE PAYMENT OF, SUCH NOTES OR BONDS SHALL AT ALL TI MES BE FREE
FROM TAXATI ON, EXCEPT FOR ESTATE AND G FT TAXES AND TAXES ON TRANSFERS.
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S 3986. AUDITS. 1. THE ACCOUNTS OF THE AUTHORI TY SHALL BE SUBJECT TO
THE SUPERVI SION AND AUDI T OF THE COWTROLLER. THE COWPTROLLER AND HI' S OR
HER LEGALLY AUTHORI ZED REPRESENTATI VE ARE AUTHORI ZED AND EMPOWERED FROM
TIME TO TI ME TO EXAM NE THE ACCOUNTS AND BOOKS OF THE AUTHORI TY, | NCLUD-
ING | TS RECEIPTS, DISBURSEMENTS, CONTRACTS, LEASES, SINKING FUNDS,
I NVESTMENTS AND ANY OTHER RECORDS AND PAPERS RELATING TO | TS FI NANCI AL
STANDI NG

2. THE COMPTROLLER MAY REQUI RE THE AUTHORI TY TO BE THE SUBJECT OF AN
ANNUAL MANAGEMENT AND FI NANCI AL AUDI T PERFORVED BY AN | NDEPENDENT CERTI -
FI ED ACCOUNTANT SELECTED BY THE COWTROLLER  SUCH AUDI TED REPORT,
TOGETHER W TH THE AUDI TED FI NANCI AL STATEMENTS OF THE AUTHORI TY, SHALL
BE SUBM TTED TO THE GOVERNOR, THE SPEAKER OF THE ASSEMBLY, THE TEMPORARY
PRESI DENT OF THE SENATE, AND THE CHAI R AND RANKING M NORITY MEMBER OF
THE SENATE FI NANCE COW TTEE AND THE CHAI R AND RANKI NG M NORI TY MEMBER
OF THE ASSEMBLY WAYS AND MEANS COWM TTEE.

S 3987. REMEDI ES OF BONDHOLDERS. SUBJECT TO ANY RESOLUTION OR RESQOL-
UTI ONS ADOPTED BY THE AUTHORI TY:

1. IN THE EVENT THAT THE AUTHORI TY SHALL DEFAULT I N THE PAYMENT OF
PRI NCI PAL OF OR | NTEREST ON ANY | SSUE OF BONDS AFTER THE SAME SHALL
BECOVE DUE, WHETHER AT MATURI TY OR UPON CALL FOR REDEMPTI ON, AND SUCH
DEFAULT SHALL CONTINUE FOR A PERI OD OF THI RTY DAYS, OR I N THE EVENT THAT
THE AUTHORI TY SHALL FAIL OR REFUSE TO COMPLY WTH THE PROVI SIONS OF THI S
TI TLE OR SHALL DEFAULT I N ANY AGREEMENT MADE WTH THE HOLDERS OF ANY
| SSUE OF BONDS, THE HOLDERS OF TWENTY- FI VE PERCENT | N AGGREGATE PRI NCI -
PAL AMOUNT OF THE BONDS OF SUCH | SSUE THEN OUTSTANDI NG, BY | NSTRUMENT OR
| NSTRUMENTS FI LED IN THE OFFI CE OF THE CLERK OF THE COUNTY IN WVH CH THE
PRI NCI PAL OFFI CE OF THE AUTHORI TY | S LOCATED AND PROVED AND ACKNOW.EDGED
IN THE SAME NMNMANNER AS A DEED TO BE RECORDED, MAY APPO NT A TRUSTEE TO
REPRESENT THE HOLDERS OF SUCH BONDS FOR THE PURPOSE PROVIDED IN TH' S
SECTI ON.

2. SUCH TRUSTEE MAY, AND UPON WRI TTEN REQUEST OF THE HOLDERS OF TVEN-
TY-FI VE PER CENTUM I N PRI NCI PAL AMOUNT OF SUCH BONDS OUTSTANDI NG SHALL,
INHS OR HER OR I TS OAN NAME:

(A) BY ACTI ON OR PROCEEDI NG | N ACCORDANCE W TH THE CI VI L PRACTI CE LAW
AND RULES, ENFCORCE ALL RI GHTS OF THE BONDHOLDERS AND REQUI RE THE AUTHOR-
I TY TO CARRY QUT ANY OTHER AGREEMENTS W TH THE HOLDERS OF SUCH BONDS AND
TO PERFORM | TS DUTI ES UNDER THI S TI TLE;

(B) BRING AN ACTI ON OR PROCEEDI NG UPON SUCH BONDS;

(© BY ACTI ON OR PROCEEDI NG REQUI RE THE AUTHORITY TO ACCOUNT AS IF IT
VWERE THE TRUSTEE OF AN EXPRESS TRUST FOR THE HOLDERS OF SUCH BONDS;

(D) BY ACTI ON OR PROCEEDI NG, ENJO N ANY ACTS OR THINGS WHI CH MAY BE
UNLAWFUL OR I N VI OLATI ON OF THE RI GHTS OF THE HOLDERS OF SUCH BONDS; AND

(E) DECLARE ALL SUCH BONDS DUE AND PAYABLE, AND | F ALL DEFAULTS SHALL
BE MADE GOOD, THEN W TH THE CONSENT OF THE HOLDERS OF TWENTY-FI VE PER
CENTUM OF THE PRINC PAL AMOUNT OF SUCH BONDS THEN OUTSTANDI NG, ANNUL
SUCH DECLARATI ON AND | TS CONSEQUENCES.

3. SUCH TRUSTEE SHALL, I N ADDI TION TO THE PROVI SI ONS OF SUBDI VI SI ONS
ONE AND TWO OF THI' S SECTI ON, HAVE AND POSSESS ALL OF THE POVNERS NECES-
SARY OR APPROPRI ATE FOR THE EXERCI SE OF ANY FUNCTI ONS SPECI FI CALLY SET
FORTH IN THI' S SECTI ON OR | NCl DENT TO THE GENERAL REPRESENTATI ON OF BOND-
HOLDERS | N THE ENFORCEMENT AND PROTECTI ON OF THEI R Rl GHTS.

4. THE SUPREME COURT SHALL HAVE JURI SDI CTI ON OF ANY ACTI ON OR PROCEED-
ING BY THE TRUSTEE ON BEHALF OF SUCH BONDHOLDERS. THE VENUE OF ANY SUCH
ACTI ON OR PROCEEDI NG SHALL BE LAID IN THE COUNTY OF ALBANY.

S 3988. ASSI STANCE BY STATE OFFI CERS, DEPARTMENTS, BOARDS AND COW S-
SIONS. 1. ALL OTHER STATE DEPARTMENTS, AGENCI ES AND PUBLI C AUTHORI TI ES
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MAY RENDER SUCH SERVI CES TO THE AUTHORI TY W THI N THEI R RESPECTI VE FUNC-
TI ONS AS MAY BE REQUESTED BY SUCH AUTHORI TY.

2. UPON REQUEST OF THE AUTHORI TY, ANY STATE DEPARTMENT OR AGENCY IS
HEREBY AUTHORI ZED AND EMPONERED TO TRANSFER TO THE AUTHORI TY SUCH OFFI -
CERS AND EMPLOYEES AS | T MAY DEEM NECESSARY FROM TIME TO TI ME TO ASSI ST
SUCH CORPORATI ON | N CARRYI NG QUT I TS FUNCTIONS AND DUTIES UNDER TH'S
ACT. OFFICERS AND EMPLOYEES SO TRANSFERRED SHALL NOT LOSE OR FORFEI T
THEI R Cl VIL SERVI CE STATUS OR RI GHTS.

S 3989. APPLI CABI LI TY. NOTW THSTANDI NG ANY PROVI SI ON OF LAW CONTAI NED
IN TH S CHAPTER TO THE CONTRARY, THE AUTHORI TY SHALL BE SUBJECT TO, AND
BE REQUI RED TO COVPLY W TH, THE FOLLOW NG PROVI SI ONS SET FORTH IN ARTI -
CLE NINE OF TH S CHAPTER ONLY: SUBPARAGRAPHS ONE, TWDO, THREE, FOUR AND
FI VE- A OF PARAGRAPH (A) OF SUBDIVISION ONE OF SECTION TWENTY-ElIGHT
HUNDRED OF THI S CHAPTER, PARAGRAPHS (B) AND (C) OF SUBDI VI SI ON ONE OF
SECTI ON TVWENTY- El GHT HUNDRED OF THI'S CHAPTER, SUBDI VI SION THREE OF
SECTI ON TVENTY- El GHT HUNDRED OF THI S CHAPTER; SUBDI VI SI ONS ONE AND THREE
OF SECTI ON TVENTY- El GHT HUNDRED ONE OF THI S CHAPTER; SUBDI VI SI ON ONE OF
SECTI ON TVENTY- El GHT HUNDRED TWO OF THI S CHAPTER;, SECTI ON TWENTY- El GHT
HUNDRED THREE OF THI S CHAPTER; SECTI ON TVENTY- El GHT HUNDRED FI VE OF THI' S
CHAPTER, PARAGRAPHS (A), (B), (D), (G AND (H) OF SUBDI VI SI ON ONE AND
SUBDI VI SION TWO OF SECTI ON  TWENTY-El GHT HUNDRED TWENTY-FOUR OF TH'S
CHAPTER, AND SECTIONS TWENTY-ElIGHT HUNDRED FIFTY-SI X, TWENTY-El GHT
HUNDRED SEVENTY- NI NE- A, TWENTY-EI GHT HUNDRED NI NETY AND TWENTY- N NE
HUNDRED TWENTY- FI VE OF TH S CHAPTER

S 2. Paragraph 1 of subsection (a) of section 601 of the tax lawis
anmended by addi ng a new subparagraph (C) to read as foll ows:

(©) FOR TAXABLE YEARS BEG NNI NG AFTER TWO THOUSAND FI FTEEN, AN ADDI -
TI ONAL TAX AT A RATE OF . 25% OVER THE 6. 85% RATE ESTABLI SHED BY SUBPARA-
GRAPH (B) OF THI S PARAGRAPH FOR TAXPAYERS RESI DI NG I N THE METROPOLI TAN
COVMUTER TRANSPORTATI ON DI STRI CT CREATED AND ESTABLI SHED PURSUANT TO
SECTI ON TWELVE HUNDRED SI XTY- TWO OF THE PUBLI C AUTHORI TI ES LAW WHOSE NEW
YORK TAXABLE |INCOVE |S GREATER THAN $500, 000 THAT SHALL APPLY TO NEW
YORK TAXABLE | NCOVE OF $500, 000 OR MORE BUT LESS THAN $2, 000, 000.

S 3. Paragraph 1 of subsection (b) of section 601 of the tax law is
anmended by addi ng a new subparagraph (C) to read as foll ows:

(© FOR TAXABLE YEARS BEG NNI NG AFTER TWDO THOUSAND FI FTEEN, AN ADDI -
TI ONAL TAX AT A RATE OF . 25% OVER THE 6. 85% RATE ESTABLI SHED BY SUBPARA-
GRAPH (B) OF THI S PARAGRAPH FOR TAXPAYERS RESI DI NG IN THE METROPOLI TAN
COVWUTER TRANSPORTATI ON DI STRICT CREATED AND ESTABLI SHED PURSUANT TO
SECTI ON TWELVE HUNDRED SI XTY- TWO OF THE PUBLI C AUTHORI TI ES LAW WHOSE NEW
YORK TAXABLE | NCOME | S GREATER THAN $500, 000 THAT SHALL APPLY TO NEW
YORK TAXABLE | NCOVE OF $500, 000 OR MORE BUT LESS THAN $2, 000, 000.

S 4. Paragraph 1 of subsection (c) of section 601 of the tax lawis
anmended by addi ng a new subparagraph (C) to read as foll ows:

(©) FOR TAXABLE YEARS BEG NNI NG AFTER TWO THOUSAND FI FTEEN, AN ADDI -
TI ONAL TAX AT A RATE OF . 25% OVER THE 6. 85% RATE ESTABLI SHED BY SUBPARA-
GRAPH (B) OF THI S PARAGRAPH FOR TAXPAYERS RESI DI NG I N THE METROPOLI TAN
COVMUTER TRANSPORTATI ON DI STRI CT CREATED AND ESTABLI SHED PURSUANT TO
SECTI ON TWELVE HUNDRED SI XTY- TWO OF THE PUBLI C AUTHORI TI ES LAW WHOSE NEW
YORK TAXABLE |INCOVE |S GREATER THAN $500, 000 THAT SHALL APPLY TO NEW
YORK TAXABLE | NCOVE OF $500, 000 OR MORE BUT LESS THAN $2, 000, 000.

S 5. Notwithstanding any provisions of this act to the contrary, until
such tinme as the netropolitan transportation infrastructure financing
authority has issued bonds pursuant to section 3980 of the public
authorities | aw and received the proceeds fromthe sale or issuance of
such bonds, such authority shall distribute the revenue received pursu-
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1 ant to subdivision 6 of section 3981 of such |law in accordance with the
2 provisions of section 3982 of such | aw
3 S 6. This act shall take effect imediately.



