§ 23.00 Bond anticipation notes. a. Bond anticipation notes nmay be
i ssued by any nunicipality, school district or district corporation in
anticipation of the sale of bonds. Such notes may be issued whenever
bonds have been authorized and the proceeds of such notes shall be
expended only for the same object or purpose, or class thereof for which
t he proceeds of such bonds may be expended.

b. Such notes shall nature at such tinme as the issuer may determ ne
and may be renewed fromtinme to tine, provided, that in no event shal
such notes or the renewal s thereof extend nore than two years beyond
such original date of issue unless a portion of such notes or the
renewal s thereof shall be redeened froma source other than the proceeds
of bonds within two years from such original date of issue and unless a
further portion thereof shall be so redeened prior to the term nation of
each twel ve nonths' period succeeding the date such original portion was
so redeened, if any of such notes, as renewed, are still outstanding at
the term nation of each such period, but such notes or the renewal s
t hereof shall not extend nore than five years beyond such original date
of issue. Such redenption shall be consistent with the anortization
requirenents of article eight of the state constitution and section
21.00 of this title. If the finance board has deternmined to provide for
substantially | evel or declining debt service on the bonds in
antici pati on of which such notes are authorized to be issued, such notes
shall be redeened in an anount at |east equal in each year to the annual
i nstal | ment which would be paid in such year if such notes were serial
bonds issued at a five percent rate of interest for the remaining period
of probabl e useful ness of the object or purpose for which issued, or, if
| ess, the remaining portion of the nmaxi mum authorized maturity of such
bonds, and all annual debt service paynents were equal over the |life of
such bonds. In any event, bond anticipation notes shall not be renewed
after the receipt of the proceeds fromthe sale of the bonds in
antici pati on of which such notes were issued. Notw thstanding the
provi sions of this paragraph: 1. bond anticipation notes issued in
anticipation of the receipt of the proceeds of the sale of bonds for the
pur pose of providing noneys out of which to nake loans to limted profit
housi ng conpani es pursuant to article two of the private housing finance
|l aw, or loans to owners of existing nmultiple dwellings pursuant to



article eight of the private housing finance |aw, or for the purpose of
provi di ng noneys for the effectuating of any urban renewal program or
part thereof pursuant to the general municipal law, or the renewal s of
such notes, nay extend not nore than five years beyond the original date
of issue of such notes; and 2. renewal s of bond antici pation notes

i ssued originally during cal endar years two thousand fifteen through two
t housand twenty-one, inclusive may not extend nore than seven years
beyond the original date of issue of such bond anticipation notes.

b-1. Notw thstandi ng the provisions of paragraph b of section 21.00 of
this title and the provisions of paragraph b of this section any bond
anticipation notes issued in anticipation of bonds for an assessable
i mprovenent may be renewed fromtinme to tine for a period not exceeding
one year for each such renewal, and without limtation as to the nunber
of such renewal s, provided that such notes, as renewed, shall not extend
beyond the expiration of the period of probable useful ness of the object
or purpose for which issued, as conputed fromthe date of the first note
or notes so issued, and provided further that such notes, as renewed,
shall not extend nore than two years fromthe date of the first note or
notes so issued unless a portion thereof shall be redeened froma source
ot her than the proceeds of such bonds within two years fromthe date of
the first note or notes so issued and unless a further portion thereof
shall be so redeened prior to the term nation of each twelve nonths
period succeedi ng the date such original portion was so redeened, if any
of such notes, as renewed, are still outstanding at the term nation of
each such period. Annual principal installnments on notes issued pursuant
to this paragraph shall be conputed in accordance with the provisions of
paragraph b of this section. Every bond anticipation note resolution and
certificate authorizing any such renewal note, in addition to the
statenents and provisions required by section 38.10 of this chapter,
shall contain a statenent indicating that such note is issued in
antici pation of bonds for an assessnent i nprovenent.

c. Bond anticipation notes shall not be issued in an anobunt which
shal | exceed the par value of the bonds in anticipation of which they
are to be issued.



d. 1. Bond anticipation notes shall be redeened fromthe proceeds of
the sale of the bonds in anticipation of which they were issued.
However, if such bonds are not sold, then such bond anticipation notes
shal | be redeened:

(a) From any unencunbered bal ance in any fund which may be applied to
t he paynent thereof, or

(b) By a budgetary appropriation.

2. Notwi thstandi ng the provisions of subdivision one of this
par agr aph, bond antici pation notes nay be redeened, in whole or in part,
prior to the sale of the bonds in anticipation of which such notes were
i ssued, from any noneys which lawfully nmay be applied to the paynent of
such not es.



