8§ 20.07. Creation and purposes of a trust. 1. A trust shall be created
by a special |aw as a corporate governnental agency and a public benefit
corporation, constituting a political subdivision of the state. A trust
and its corporate existence shall continue until term nated by |aw,
provi ded, however, that no such |law shall take effect so |long as the
trust shall have bonds, notes or other obligations outstanding unless
adequat e provi sion has been made for the paynment thereof. Upon
term nation of the existence of a trust, all its rights and properties
not ot herw se di sposed of shall pass to and be vested in the state. Any
net earnings of a trust, beyond that necessary to retire any
i ndebt edness of a trust or to inplenent the purposes set forth in this
article and in any special law, may not inure to the benefit of any
person other than the state, county or the municipality in which the
principal office of the trust is |ocated.

2. Atrust shall exercise the powers granted to it by this article and
by special |aw in cooperation with participating cultural institutions
solely and exclusively in furtherance of the purposes of this article
and such special |law. Before entering into any agreenent for the
construction of a conmbined-use facility, a facility for a not-for-profit
cultural organization, or before making a loan to a not-for-profit
cultural organization, the board of trustees shall hold a public hearing
and thereafter shall determ ne that devel opnent of such facility or the
maki ng of such loan is the nost feasible nmeans by which such purposes
may be effectuated and that the architectural and design characteristics
of the non-institutional portion are conpatible with those of the
institutional portion of such conbined-use facility. Notice of such
public hearing shall be published at | east once no | ess than twenty days
prior to such hearing in a newspaper of general circulation in the
muni cipality or county in which such facility is |located. Notice of such
public hearing shall be served by certified nail upon the chairman of
t he pl anning board of any county in which such conbi ned-use facility is
or is designed to be devel oped, except that in a nunicipality, such
notice shall be so served upon the chairman of the |ocal conmunity board
in the area in which such facility is or is designed to be devel oped;
and notice of such public hearing shall be served upon the chairman of
t he pl anning board, or equival ent board, of any county in which a



facility for a not-for-profit cultural organization is, or is designed
to be, developed, or in which, in the case of a |loan, a not-for-profit
cultural organization is |ocated.



