8§ 25.00 Revenue anticipation notes. a. As used in this section:

1. The term "taxes" shall nean taxes other than real estate taxes.

2. The ternms "rents,"” "rates" or "charges" shall nean sewer or water

rents, rates or charges.

3. The term "noneys" shall nean noneys to be received fromthe state,
the United States governnent or fromthe county as a portion of the
distribution of the county sal es and conpensating use tax, and for
speci al act public school districts enunerated in chapter five hundred
sixty-six of the laws of nineteen hundred sixty-seven, as anended, shal
al so nean tuition paynents to be received frompublic school districts
and social services districts.

4. The term "ot her incone" shall nean incone derived fromelectric
light and power plants or distribution systens, or other utility plants
or distribution systens, or any other type of inconme producing
facilities or operations owned and operated by a municipality or a
district corporation.

5. The term "revenue" includes taxes, rents, rates, charges, nobneys
and ot her income.

b. (1) Revenue anticipation notes may be issued by any nunicipality,
school district or district corporation in anticipation of: the
coll ection or receipt of revenue, provided that each such note shall be
i ssued only against a specific type of revenue, or for the purpose of
renewi ng a previously issued revenue antici pation note.

(2) Notwithstanding the provisions of paragraph one of this
subdi vi si on, revenue anticipation notes may be issued by the city of New
York for revenues receivable fromstate and federal governnents on an
overall basis, rather than by specific sources of revenue.

c. 1. Revenue anticipation notes may be issued during any fiscal year
in which such taxes, rents, rates or charges or other incone in
antici pati on of which such notes are issued becone due and payabl e or



such noneys becone due; however, such notes may be issued by a school
district in anticipation of noneys to be received in a fiscal year
during the two weeks prior to the conmencenent of such fiscal year.

2. In addition to the powers granted by subparagraph one of this
paragraph ¢ or by any other provision of this section, the city of New
York may issue revenue anticipation notes in anticipation of a specific
type of revenue, as defined in this sub-paragraph two, which is to be
recei ved or collected by such city in the fiscal year of such city
comenci ng after the fiscal year during which such notes are issued, in
an anmount not exceeding the portion of such specific type of revenue
estimted by the mayor of such city to be attributable to or based upon
transactions or activities occurring during the nonths of April, My and
June of the fiscal year during which such notes are issued, |less the
anount of such portion of such specific type of revenue so estinmated by
t he mayor, which has actually been received or collected at the tinme of
t he i ssuance of such notes and the ampunt of any outstandi ng revenue
antici pati on notes issued agai nst such portion of such specific type of
revenue so estinmated by the mayor. The proceeds of notes issued pursuant
to this sub-paragraph two may be applied to any purposes or expenditures
of the fiscal year of such city during which such notes are issued,

i ncludi ng paynent into the general fund of such city for use during such
fiscal year, or for the redenption of notes in renewal of which such
notes were issued. The provisions of paragraph d of this section shal
not apply to revenue anticipation notes issued pursuant to this

subpar agraph two. As used in this subparagraph two, the term "revenue"
shall nmean any taxes, rents, rates, charges, noneys or other incone as
defined in paragraph a of this section, inposed, charged or received by
such city pursuant to any state or local |aw heretofore or hereafter
enacted and attributable to or based upon transactions or activities
occurring in the nonths of April, May and June of a fiscal year during
whi ch revenue antici pati on notes are issued by such city pursuant to

t hi s subparagraph two and which is to be received or collected by such
city in the fiscal year comencing after such April, May and June, and
shall include, but not be limted to: (a) taxes inposed under titles G
M N, V of chapter forty-six of the adm nistrative code of the city of
New York with respect to which returns are required to be filed in



accordance with the provisions of subdivision (e) of section twelve
hundred fifty-one of the tax |law, (b) taxes inposed under titles P and Q
of chapter forty-six of such code with respect to which returns are
required to be filed on or before the twenty-fifth day of July, nineteen
hundred sixty-five for the cal endar nonth of June, nineteen hundred
sixty-five; (c) taxes inposed by such city pursuant to chapter two
hundred fifty-seven of the |aws of nineteen hundred sixty-three as
heret of ore or hereafter anmended or suppl enented; (d) taxes inposed by
such city by local |aws adopted or anended after April eleventh,

ni net een hundred sixty-five, pursuant to article twenty-nine of the tax
| aw as heretofore or hereafter amended or supplenented; (e) taxes
payabl e into the general fund of the city of New York pursuant to
section two hundred sixty-one of the tax |aw as heretofore or hereafter
anended or supplenented; (f) charges for the supply of water by such
city in accordance with nmeter rates and m ni num charges for such supply
of water measured by neter, payable as prescribed by section 415
(1)-17.0 of the adm nistrative code of the city of New York as
heret of ore or hereafter anmended or suppl enented; (g) the anmounts payabl e
to such city pursuant to subdivision two of section one hundred twelve-a
of the highway | aw as heretofore or hereafter anended or suppl enented;
(h) the anpbunts payable into the general fund of such city pursuant to
section eighty-nine of the state finance | aw as heretofore or hereafter
anended or supplenented; and (i) taxes inposed by such city pursuant to
chapter two hundred thirty-five of the |l aws of nineteen hundred
fifty-two as heretofore or hereafter anmended.

d. The total anpunt of revenue anticipation notes which a
muni cipality, school district or district corporation may issue in
anticipation of the collection or receipt of a specific type of revenue
shall be determned in the foll ow ng manner:

1. In a municipality, school district or district corporation in which
an annual budget is prepared and adopted for a fiscal year prior to the
commencenent thereof, such amount shall be

(a) The anpbunt of such specific type of revenue as estinmated in the
annual budget of such nunicipality, school district or district
corporation for such fiscal year, or the amobunt of such specific type of



revenue recogni zed for the fiscal year preceding that for which such
budget is to be or has been adopted, whichever anount is the smaller,
| ess

(b) The anpbunt of such specific type of revenue so estinmated in such
budget which has actually been received or collected at the tine of the
i ssuance of such notes, and the anobunt of any outstandi ng revenue
antici pati on notes issued agai nst such specific type of revenue for the
fiscal year for which such notes are to be issued. For such a
muni ci pality, school district or district corporation, the term
"estimated anount” as used in paragraph g of this section shall mean the
smal | er amount determned in item(a) of this subdivision prior to the
deductions required by this item

The provisions of this subdivision shall not be applicable (1) where a
specific type of revenue has not been estimated in such budget and in
t hat case such anount shall be the anobunt of such revenue as is
estimted by the chief fiscal officer to be recognized for the fiscal
year for which such budget has been adopted, or (2) where a specific
type of revenue has not been recognized for the entire fiscal year
precedi ng that for which such budget has been adopted and in that case
such amount shall be the amount, if any, of the specific type of revenue
as estimated in the annual budget, less, in either case, the anmount of
such specific type of revenue which has actually been received or
collected at the tinme of the issuance of such notes, and the anount of
any out standi ng revenue antici pation notes issued agai nst such specific
type of revenue for the fiscal year for which such notes are to be
I ssued.

2. In a municipality, school district or district corporation in which
an annual budget is not prepared or in which an annual budget is
prepared for a fiscal year but is adopted subsequent to the comrencenent
t hereof, such anount shall be

(a) The anmpbunt of such specific type of revenue recogni zed for the
fiscal year next preceding the fiscal year for which such notes are to
be issued, or the amount of such specific type of revenue recogni zed for
the second fiscal year preceding the fiscal year for which such notes
are to be issued, whichever anount is the snmaller, |ess



(b) The anmpbunt of such specific type of revenue for the fiscal year
for which such notes are to be issued, which has actually been received
or collected at the tine of the issuance of such notes, and the amount
of any outstandi ng revenue anticipation notes issued agai nst such
specific type of revenue for the fiscal year for which such notes are to
be issued. For such a nunicipality, school district or district
corporation, the term"estinated anount” as used in paragraph g of this
section shall nean the smaller anobunt determined in item(a) of this
subdi vision prior to the deductions required by this item

The provisions of this subdivision shall not be applicable where a
specific type of revenue has not been recognized for the entire fiscal
year next preceding the fiscal year for which such budget is to be or
has been adopted and in that case such anount shall be the anmount of
such revenue as is estimated in such budget or, if there is no such
estimate, then the amount of such revenue as is estimted by the chief
fiscal officer to be recognized for the fiscal year for which such
budget is to be adopted, |ess the anobunt of such specific type of
revenue for the fiscal year for which such budget is to be or has been
adopt ed which has actually been collected or received at the tine of the
i ssuance of such notes, and the anobunt of any outstandi ng revenue
antici pati on notes issued agai nst such specific type of revenue.

* 3. Notwithstanding the provisions of subdivisions one and two of
this paragraph, if the restrictions inposed therein upon the anmount for
whi ch revenue antici pati on notes may be issued agai nst any specific type
of revenue in any fiscal year shall cause undue hardshi p upon any
muni cipality, school district or district corporation, any such
muni ci pality, school district or district corporation may apply to the
state conptroller for authority to issue such notes in an anmount not in
excess of the amount of such specific type of revenue as estimated in
t he annual budget of, or contenplated to be collected or received by,
any municipality, school district or district corporation for or during
the fiscal year in which such taxes, rents, rates, charges or other
i nconme shall beconme due and payabl e or such noneys becone due. Such
application shall be in witing and shall be signed and verified by the
chief fiscal officer of the nmunicipality, school district or district
corporation. The state conptroller shall prescribe the procedure in any



such proceeding and the information to be furnished to hi mnecessary to
make such determ nation. The state conptroller shall have power in any
such proceeding to determne if such restrictions have caused, or wl|
cause, an undue hardshi p upon any such nmunicipality, school district or
district corporation, and, if he so determ nes, then he shall have power
to authorize any such municipality, school district or district
corporation to issue such notes in an anopunt not in excess of the
limtation herei nabove expressed in this subdivision, and such
determ nati on and authorization by the state conptroller shall be
conclusive as to the amount of such notes which may be issued agai nst
any such specific type of revenue.

* NB There are 2 subdivision 3's of paragraph d

* 3. Notwithstandi ng any other provisions of this paragraph d in the
city of New York such anount shall be

(a) The anmpbunt of such specific type of revenue consisting of revenue
ot her than noneys, as is estimated in the annual budget of such city to
be collected or received in the fiscal year for which such budget has
been adopted, and the anmount of such specific type of revenue consisting
of noneys as is estimated in the annual budget of such city to be due in
the fiscal year for which such budget has been adopted, |ess

(b) The anpbunt of such specific type of revenue so estinmated in such
budget which has actually been received or collected at the tine of the
i ssuance of such notes, and the anobunt of any outstandi ng revenue
antici pation notes issued agai nst such specific type of revenue for the
fiscal year in which such taxes, rents, rates, charges or other incone
becone due and payable or in which such noneys becone due. For the city
of New York, the term"estinated anount” as used in paragraph g of this
section shall nean the anmount determned in item(a) of this
subpar agraph three prior to the deduction required by item(b) of this
subpar agr aph three.

The provisions of this subparagraph three shall not be applicable
where a specific type of revenue has not been estinmated in such budget
and in that case such anount shall be the anobunt of such specific type
of revenue consisting of revenue other than noneys, as is estinated by
the mayor to be collected or received in the fiscal year for which such
budget has been adopted, and the anmount of such specific type of revenue



consisting of noneys as is estimated by the mayor to be due in the
fiscal year for which such budget has been adopted, |ess the anmount of
such specific type of revenue which has actually been received or
collected at the tinme of the issuance of such notes, and the anount of
any out standi ng revenue antici pation notes issued agai nst such specific
types of revenue for the fiscal year in which such taxes, rents, rates,
charges or other incone becone due and payable or in which such noneys
becone due.

* NB There are 2 subdivision 3's of paragraph d

4. \Whenever this paragraph requires a determ nation or estinate of the
anount of a specific type of revenue recogni zed or to be recogni zed for
a fiscal year, such determination or estimte shall be made in
conformance with the basis of accounting used by the municipality,
school district or district corporation to prepare the nost recent
annual financial report filed pursuant to section thirty of the general
muni ci pal | aw.

d-2. The provisions of paragraph d of this section shall not be
applicable to revenue anticipation notes issued in anticipation of the
recei pt of noneys fromthe federal government pursuant to title one of
t he housi ng act of nineteen hundred forty-nine, as anended.

e. The proceeds of revenue anticipation notes shall be used only for
t he purpose of (1) neeting expenditures payable fromthe type of revenue
in anticipation of which such notes were issued, or (2) for the
redenpti on of notes in renewal of which such notes were issued.

f. Revenue anticipation notes shall mature within one year and nay be
renewed fromtine to tinme, but each renewal shall be for a period not
exceedi ng one year and in no event shall such notes, or the renewal s
t hereof , extend beyond the cl ose of the second fiscal year succeedi ng
the fiscal year in which such notes were issued. Such notes shall not be
renewed in an amount in excess of the difference between the anmount of
t he uncol | ected or unreceived revenue in anticipation of which they were
i ssued and the anmobunt of any other outstanding revenue anticipation
notes issued in anticipation of the collection or receipt of such



revenue.

g. Wenever the anmount of revenue anticipation notes issued for a
fiscal year against a specific type of revenue shall equal the estinated
anount of such specific type of revenue in anticipation of the
coll ection or receipt of which such notes shall have been issued, |ess
t he amount of such revenue actually received or collected, all of such
revenue, as thereafter received or collected, shall be set aside in a
speci al bank account to be used only for the paynent of such revenue
anticipation notes as they become due. Any nunicipality, school district
or district corporation may make budgetary appropriations for the
redenpti on of revenue anticipation notes whether or not required or
ot herwi se aut horized by law to do so. In the event such an appropriation
is made, such municipality, school district or district corporation
shall not be required to pay into the special account the proceeds of
the specific type of revenue agai nst which such notes were issued but
such proceeds nay be used in the manner provided by law or if there is
no provision of law pertaining to the use of such proceeds, such
proceeds shall be treated as surplus noneys for the fiscal year in which
they are coll ect ed.

h. Notw t hst andi ng the provisions of paragraph b of this section any
muni ci pality, school district or district corporation may issue a single
revenue anticipation note in anticipation of the collection or receipt
of any nunmber of, or all, specific types of revenue, providing that the
anount of indebtedness to be contracted agai nst each specific type of
revenue shall be stated in the resolution or certificate authorizing the
i ssuance of such note, and such anobunt shall not exceed the respective
anounts of indebtedness which could be contracted agai nst each specific
type of revenue under any other paragraph of this section. The proceeds
of any such single revenue anticipation note shall be severable
according to the specific types of revenue agai nst which indebtedness
has been therein contracted and shall be treated in the sane manner as
t he proceeds of separate revenue anticipation notes, each of which was
i ssued agai nst a specific type of revenue, would have been applied. Any
muni ci pality, school district or district corporation which issues any
such single revenue anticipation note shall conply with the provisions



of paragraph g of this section, except that for the purposes of such
paragraph (1) any such single revenue anticipation note shall be treated
as a group of separate revenue anticipation notes, each issued against a
specific type of revenue, and (2) the anount issued agai nst each
specific type of revenue shall be the anpbunt stated in the resolution or
certificate authorizing the issuance of any such single revenue
anticipation note. The nunicipality, school district or district
corporation shall keep proper records which will show at all tines the
unpai d bal ances due on any such single revenue anticipation note
according to the types of revenue agai nst which such note was i ssued.

i. (a) A board of cooperative educational services may issue revenue
antici pati on notes, as authorized by paragraph g of subdivision four of
section nineteen hundred fifty of the education law, in anticipation of
noney to be received fromthe state, the United States governnment, and
fromits conponent school districts for services or for admnistrative
and cl erical expenses.

(b) For the purposes of this subdivision i, and for the purposes of
sections 30.00 and 39.00 and titles four, five, six and twelve of this
chapter, the board of cooperative educational services shall be the
finance board, its president shall be its chief fiscal officer, and its
fiscal year shall be the fiscal year of its conponent school districts;
provi ded, further, that the provision of section 162.00 of this chapter
shall be applicable to revenue anticipation notes issued under this
subdi vi si on.

j. 1. The provisions of this paragraph shall apply only to revenue
antici pation notes, including renewals thereof, issued by the city of
Buffalo during its fiscal years ending June thirtieth, in each of the
years ni neteen hundred ei ghty-four, nineteen hundred eighty-five,
ni net een hundred ei ghty-si x, nineteen hundred ei ghty-seven, and ni neteen
hundred ei ghty-eight, in anticipation of the receipt of state aid and
| ocal assistance, and only to such issues of revenue anticipation notes
as to which the certificate described in subdivision three of this
paragraph is filed.

2. Each issue of revenue anticipation notes shall be issued only in



anticipation of the receipt of a specific type or types of state aid and
| ocal assistance, provided that the anmobunt of indebtedness to be
contracted for each such specific type of state aid and | ocal assistance
shall be stated in the proceedi ngs authorizing the issuance of such

not es. Except as provided in subdivision eight of this paragraph,
revenue anticipation notes shall be payable only at the office of a bank
or trust conpany designated as the paying agent thereof in accordance
with this chapter. Revenue anticipation notes, including renewals
thereof, shall mature not later than the |ast day of the fiscal year of
such city in which such notes were originally issued. The proceedi ngs
aut hori zi ng revenue antici pation notes may include provisions, which
shall constitute a covenant by such city with the purchasers and hol ders
and owners fromtinme to tinme of such notes, limting the power of the
city to authorize and issue additional notes during the then current
fiscal year of such city in anticipation of the sane specific type or
types of state aid and | ocal assistance as the notes authorized by such
proceedi ngs.

3. Prior to the delivery of each issue of revenue anticipation notes,
the chief fiscal officer of such city shall file with the state
conptroller a certificate setting forth with respect to such issue (i)
the principal anount, (ii) the date of issue, (iii) the maturity date,
(iv) the interest rate or rates, (v) if interest shall be payable
otherwi se than at maturity, the date or dates for the paynent thereof,
(vi) the nanme and address of the paying agent, (vii) the name and
address of each purchaser, or if a purchaser shall be a syndicate or
simlar account, the nane and address of each managi ng underwriter of
such syndicate or simlar account, (viii) the anopunt payable on each
princi pal paynent date and interest paynent date, (ix) a description of
the type or types of state aid and | ocal assistance in anticipation of
whi ch such revenue antici pation notes are being issued and, if nore than
one type of state aid and |ocal assistance is involved, the anmount of
i ndebt edness bei ng contracted agai nst each specific type of state aid
and | ocal assistance, and (x) a schedule setting forth the total anount
of each such type or types of state aid or |ocal assistance anticipated
to be received, and the expected date or dates of anticipated receipt of
such state aid or |ocal assistance.



Such certificate shall be acconpani ed by a statenment executed by the
chief fiscal officer of such city certifying that, with respect to any
specific type or types of state aid or |ocal assistance referred to
therein which is not required by law to be paid by the state on a fixed
date or dates, the city of Buffalo will effectuate procedures by which
any claimor request on which such paynent is conditioned will be tinmely
submtted so that paynent can be nmade by the state in accordance with
t he schedul e contained in such certificate as item (x). Such statenent
shal |l also contain a certification that the ampunts and times of
paynments of state aid and | ocal assistance contained in such schedul e
have been estimted by the use of reasonabl e and appropriate data and
nmet hods of estimation, all in accordance with applicable | aw

4. Al revenue anticipation notes, in addition to a pledge of the
faith and credit of such city for the paynent thereof, shall contain a
recital to the effect that they are entitled to the benefits of the
provi si ons of this paragraph.

5. Commencing on the date not |less than five days prior to and on each
day thereafter up to and including any principal and/or interest paynent
date referred to in the certificate filed by the chief fiscal officer of
the city with the state conptroller pursuant to subdivision three of
this paragraph, the state conptroller shall pay to such paying agent
from nmoneys as provided in subdivision six of this paragraph the anount
required to pay in full the principal and/or interest due on such
paynment date as set forth in such certificate. Mneys so paid shall pass
i medi ately fromthe state and vest in such paying agent in trust for
the benefit of the holders of the revenue anticipation notes to which
such certificate relates. No other person having any clai mof any kind
in tort, contract or otherw se against such city shall have any right to
or claim against the noneys held by such paying agent, and such noneys
shall not be subject to any order, judgnent, |ien, execution,
attachnment, setoff or counterclai mby any such other person. Such noneys
shall be held by such paying agent in a separate trust account and shal
be applied only to the paynent of the principal and/or interest due on
such revenue antici pati on notes, provided, however, that the contract by



and between such city and such payi ng agent may provide for (i) the

i nvest ment by such payi ng agent of such noneys in direct obligations of
or in obligations guaranteed by the United States of Anerica, provided
such obligations shall be payable or redeemable at the option of the
hol der within such tinme as the proceeds shall be needed to pay such
principal and/or interest due on such revenue anticipation notes, and
(ii) the use by such payi ng agent of such noneys for the purchase of
direct obligations of or obligations guaranteed by the United States of
Anerica under one or nore repurchase agreenents with any bank or trust
conpany having its principal office in the state of New York, provided
t hat any such repurchase agreenent shall provide for the repurchase of
such obligations within such time as such noneys are needed to pay the
principal and/or interest due on such revenue anticipation notes at a
repurchase price at |east sufficient to nake the anmobunt so invested
avai l abl e for the paynent of principal and/or interest due on such
revenue anticipation notes, and provided, further, that, at the tine of
such purchase, the market value of such obligations shall be at |east
equal to one hundred two per centum of the amobunt so invested. No person
having any claimof any kind in tort, contract or otherw se agai nst such
city shall have any right to or claimagainst any noneys of the state
appropriated by the state and in anticipation of which such notes have
been issued, other than a claimfor paynent by the hol ders of such
notes, and such noneys shall not be subject to any order, judgnent,
lien, execution, attachnment, setoff or counterclaimby any such person;
provi ded, however, that nothing contained in this paragraph shall be
construed to limt, inpair, inpede or otherwi se adversely affect in any
manner the rights or renedies of the purchasers and hol ders and owners
of any bonds or notes of the state or any agency, instrunentality,
public benefit corporation or political subdivision thereof, including
the city of Buffal o, under which such purchasers and hol ders and owners
have any right of paynment of such bonds or notes by recourse to state
aid or |ocal assistance noneys held by the state and with respect to
whi ch the state has covenanted wi th such purchasers and hol ders and
owners that it will not repeal, revoke or rescind any provision of |aw
or amend or nodify the sane so as to limt, inpair or inpede any such
rights or renedies. Notw thstanding any provision of law to the
contrary, no instrunent relating to any transaction authorized or



contenpl ated by this paragraph need be filed under the provisions of the
uni f orm commer ci al code.

6. Conmencing on the day when the state conptroller determ nes that
the principal and interest due or to cone due on the outstandi ng revenue
antici pation notes issued for a fiscal year against a specific type or
types of state aid or |ocal assistance pursuant to this paragraph shal
equal ninety percent of the amobunt of such specific type of state aid or
| ocal assistance as set forth on the schedule included in the
certificate filed with himpursuant to subdivision three of this
par agraph remaining to be paid to such city on or prior to any principal
and/or interest paynent date, the state conptroller shall deduct and
wi t hhol d fromthe anmount appropriated for each such specific type of
state aid and | ocal assistance ot herw se payable to such city an anount
sufficient to pay, when due, the principal of and interest on all such
revenue anticipation notes issued and then outstanding in anticipation
t hereof. Anpbunts so deducted and withheld shall be transferred and
credited by the state conptroller to the account established for such
specific state aid or |local assistance in the state aid and | ocal
assi stance revenue wi thhol ding fund established pursuant to section
ninety-two-1 of the state finance law, at such tinme as any paynent of
each such specific type of state aid or |ocal assistance is schedul ed,
by law or otherwi se, to be nmade to such city. In each case, the paynents
required to be nade by the state conptroller pursuant to subdivision
five of this paragraph shall be nade from anounts on deposit in the
accounts established for each such specific type of state aid and | ocal
assistance in the state aid and | ocal assistance revenue w thhol di ng
fund. \Wenever any issue of revenue anticipation notes has been issued
in anticipation of nore than one specific type of state aid and | ocal
assi stance as authorized by subdivision two of this paragraph, each such
paynment shall be nmade from each separate account according to the
princi pal anount of indebtedness contracted agai nst each specific type
of state aid and | ocal assistance.

7. The state of New York hereby covenants with the holders fromtine
to time of revenue anticipation notes issued by such city that it wll
not repeal, rescind or revoke the provisions of this paragraph or the



provi sions of section ninety-two-|I of the state finance |law or anend or
nodify the sane as to limt, inpair or inpede the rights and renedies
granted hereby to such hol ders, provided, however, that nothing in this
par agr aph cont ai ned shall be deenmed or construed as giving or pledging
the credit of the state or as requiring the state to continue the
paynment of any specific type or types of state aid or |ocal assistance
to such city or as limting or prohibiting the state fromrepealing or
anendi ng any | aw heretofore or hereafter enacted relating to state aid
and | ocal assistance to such city, the manner and tine of paynent or
apportionment thereof, or the amount thereof, nor shall such revenue
anticipation notes be a debt of the state and the state shall not be

i abl e thereon.

8. Notwi thstandi ng any other provision of this paragraph, at the
expiration of one hundred eighty days after the maturity date of any
i ssue of revenue anticipation notes issued hereunder, the anounts held
by the paying agent thereof for the paynment of the principal of and
i nterest on the notes of such issue which have not been presented for
paynment shall be paid over and renmtted by such paying agent to such
city and thereafter the holders of such notes shall |ook only to such
city for such paynent.

9. Al other provisions of this chapter not inconsistent with the
provi sions of this paragraph shall continue to apply to the
aut hori zation and i ssuance of revenue anticipation notes by such city.

k. 1. A special act public school district may issue revenue
anticipation notes or obtain letters of credit in anticipation of noneys
to be received fromthe state, the United States governnent and from
public school districts or social services districts which place
students in the special act public school district.

2. For the purposes of this paragraph, and for the purposes of
sections 30.00 and 39.00 and titles four, five, six and twelve of this
article, the board of education shall be the finance board and its
president shall be its chief fiscal officer; provided, further, that
section 162.00 of this article shall be applicable to revenue



antici pati on notes issued under this paragraph.



