8§ 1500-i. Bonds or notes of the authority. 1. The authority shall have
the power and is hereby authorized fromtinme to tine to issue bonds,
notes, or other obligations in conformty with applicable provisions of
the uni formcomercial code to: (a) pay the cost of acquisition of
property in any covered project; (b) pay the cost of reconstructing,
mai ntai ni ng, inproving or repairing any covered project; (c) pay such
expenses as nay be deened by the board necessary or desirable to the
fi nanci ng thereof and placing such covered project in operation; (d)
establish reserves to secure the bonds; and (e) pay the principal of,
premum if any, and interest on the bonds and the paynent of incidental
expenses in connection therewith. The aggregate principal anmount of such
bonds, notes or other obligations shall not exceed sixty-five mllion
dol I ars, excluding bonds, notes or other obligations issued to refund or
repay bonds, notes or other obligations therefore issued for such
pur poses; provided, however, that upon any such refunding or repaynent
the total aggregate principal anmount of outstanding bonds, notes or
ot her obligations may be greater than sixty-five mllion dollars, only
if the present value of the aggregate debt service of the refunding or
repaynment of bonds, notes or other obligations to be issued shall not
exceed the present value of the aggregate debt service of the bonds,
notes or other obligations so to be refunded or repaid. For the purpose
of this section, the present value of the aggregate debt service of the
refundi ng or repaynent bonds, notes or other obligations and the
aggregat e debt service of the bonds, notes or other obligations refunded
or repaid shall be calculated by utilizing the effective interest rate
of the refunding or repaynent of bonds, notes or other obligations,
whi ch shall be that rate arrived at by doubling the sem -annual interest
rate (compounded sem -annual ly) necessary to discount the debt service
paynments on the refunding or repaynent of bonds, notes or other
obligations from paynent of dates thereof to the date of issue of the
refundi ng or repaynent of bonds, notes or other obligations and to the
price bid including estinmated accrued interest fromthe sale thereof.
The authority shall have the power and is hereby authorized to enter
into such agreenents and perform such acts as nmay be required under any
applicable federal law, rule or regulation to secure a federal guarantee
to any bonds. Wth respect to any proposed borrowi ng by the authority,
the authority shall notify the Buffalo fiscal stability authority of



each proposed issue of bonds or notes to be issued to give the Buffalo
fiscal stability authority an opportunity to reviewthe terns of and
comment on the prudence of each proposed i ssue of bonds or notes to be
i ssued by the parking authority for a period of no | ess than ten days
prior to issuing such bonds or notes.

2. The authority shall have the power fromtine to tine to renew bonds
or to issue renewal bonds for such purpose, to issue bonds to pay bonds,
and, whenever it deens refunding expedient, to refund any bond by the
i ssuance of new bonds, whether the bonds to be refunded have or have not
mat ured, and nay issue bonds, partly to refund bonds then outstanding
and partly for any other purpose of the authority. Bonds issued for
ref undi ng purposes shall be sold and the proceeds applied to the
pur chase, redenption or paynent of the bonds or notes to be refunded.

3. Bonds issued by the authority may be general obligations secured by
the faith and credit of the authority or nay be special obligations
payabl e solely out of particular revenues or other nonies as may be
designated in the proceedings of the authority under which the bonds
shall be authorized to be issued, subject as to priority only to any
agreenents with the hol ders of outstandi ng bonds pl edgi ng any particul ar
property, revenues or nonies. The authority nay al so enter into | oan
agreenents, lines of credit and other security agreenents and obtain for
or onits behalf letters of credit, insurance, guarantees or other
credit enhancements to the extent now or hereafter available, in each
case for securing its bonds or to provide direct paynent of any costs
which the authority is authorized to pay.

4. (a) Bonds shall be authorized by resolution of the authority be in
such denom nati ons and bear such date or dates and mature at such tine
or times, as such resolution may provide, provided that bonds and
renewal s thereof shall mature within thirty years fromthe date of
original issuance of any such bonds.

(b) Bonds shall be subject to such terns of redenption, bear interest
at such rate or rates, be payable at such tinmes, be in such form either
coupon or registered, carry such registration privileges, be executed in
such manner, be payable in such nedi um of paynent at such place or



pl aces, and be subject to such ternms and conditions as such resol ution
may provide. Notwi thstanding any other provision of |aw, the bonds of
the authority issued pursuant to this section shall be sold to the

bi dder offering the | owest true interest cost, taking into consideration
any prem um or discount not |less than four nor nore than fifteen days,
Sunday excepted, after a notice of such sale has been published at | east
once in a newspaper of general circulation in the area served by the
authority, which shall state the terns of the sale. The terns of the
sal e may not change unl ess notice of such change is published in such
newspaper at |east one day prior to the date of the sale as set forth in
the original notice of sale. Advertisenments shall contain a provision to
the effect that the authority, in its discretion, nay reject any or al

bi ds made pursuant to such advertisenents, and in the event of such
rejection, the authority is authorized to negotiate a private or public
sal e or readvertise for bids in the formand manner described above in
this paragraph as many tinmes as, in its judgnment, nay be necessary to

ef fect satisfactory sale.

(c) Notwithstanding the provisions of paragraph (b) of this
subdi vi si on, whenever in the judgnent of the authority the interests of
the authority will be served thereby, the board, on the witten
reconmendati on of the chairperson may authorize the sale of such bonds
at private or public sale on a negotiated basis or on either a
conpetitive or negotiated basis. The authority shall set guidelines
governing the ternms and conditions of any such private or public sales.
The private or public bond sale guidelines set by the authority shal
i nclude, but not be limted to, a requirenment that where the interests
of the authority will be served by a private or public sale of bonds,
the authority shall select underwiters taking into account, anong ot her
things, qualifications of underwiters as to experience, their ability
to structure and sell authority bond issues, anticipated costs to the
authority, the prior experience of the authority with the firm if any,
the capitalization of such firns, participation of qualified mnority
and wonen- owned business enterprise firns in such private or public
sal es of bonds of the authority and the experience and ability of firns
under consideration to work with mnority and wonen- owned busi ness
enterprises so as to pronote and assi st participation by such
enterprises.



(d) The authority shall have the power fromtinme to tine to anmend such
private bond sale guidelines in accordance with the provisions of this
subdi vi si on.

(e) No private or public bond sale on a negotiated basis shall be
conducted by the authority wi thout prior approval of the state
conptroller. The authority shall annually prepare and approve a bond
sal e report which shall include the private or public bond sale
gui delines as specified in this subdivision, amendnents to such
gui delines since the last private or public bond sale report, an
expl anati on of the bond sal e guidelines and anendnents, and the results
of any sal e of bonds conducted during the fiscal year. Such bond sal e
report may be a part of any other annual report that the authority is
required to make.

(f) The authority shall annually submt its bond sale report to the
Buffalo fiscal stability authority and the state conptroller and copies
thereof to the senate finance conmttee and the assenbly ways and neans
commi ttee.

(g) The authority shall nmake available to the public copies of its
bond sal e report upon reasonabl e request thereof.

(h) Nothing contained in this subdivision shall be deened to alter
affect the validity of, nodify the terns of, or inpair any contract or
agreenent nade or entered into in violation of, or w thout conpliance
with, the provisions of this subdivision.

5. Any resolution or resolutions authorizing bonds or any issue of
bonds by the authority may contain provisions which may be a part of the
contract with the hol ders of the bonds thereby authorized as to:

(a) pledging all or part of the revenues, together with any other
noni es or property of the authority to secure the paynent of the bonds,
or any costs of issuance thereof, including but not limted to, any
contracts, earnings or proceeds of any grant to the authority received
fromany private or public source subject to such agreenents with
bondhol ders as may then exi st;

(b) the setting aside of reserves and the creation of sinking funds
and the regul ation and di sposition thereof;

(c) limtations on the purpose to which the proceeds fromthe sal e of
bonds may be appli ed;



(d) the rates, rents, fees and other charges to be fixed and coll ected
by the authority and the anobunt to be raised in each year thereby and
the use and di sposition of revenues;

(e) limtations on the right of the authority to restrict and regul ate
the use of the covered project or part thereof in connection with which
bonds are issued;

(f) limtations on the issuance of additional bonds, the terns upon
whi ch addi ti onal bonds may be issued and secured and the refundi ng of
out st andi ng or ot her bonds;

(g) the procedure, if any, by which the terns of any contract with
bondhol ders may be anended or abrogated, including the proportion of
bondhol ders whi ch nmust consent thereto, and the manner in which such
consent may be given,;

(h) the creation of special funds into which any revenues or nonies
may be deposit ed;

(i) the terns and provisions of any trust, nortgage, deed or indenture
securing the bonds under which the bonds may be issued;

(j) vesting in a trustee or trustees such properties, rights, powers
and duties in trust as the authority may determ ne which may include any
or all of the rights, powers and duties of the trustees appointed by the
bondhol ders pursuant to this title or limting the rights, duties and
powers of such trustee;

(k) defining the acts or om ssions to act which may constitute a
default in the obligations and duties of the authority to the
bondhol ders and providing for the rights and renedi es of the bondhol ders
in the event of such default, including as a matter of right appoi ntnent
of a receiver, provided, however, that such rights and renedi es shal
not be inconsistent with the | aws of the state and other provisions of
this title;

(1) limtations on the power of the authority to sell or otherw se
di spose of any covered project or any part thereof or other property;

(m limtations on the anmobunt of revenues and other nonies to be
expended for operating, adm nistrative or other expenses of the
authority;

(n) the paynent of the proceeds of bonds, revenues and other nonies to
a trustee or other depository, and for the nethod of disbursenent
thereof with such safeguards and restrictions as the authority nay



det erm ne; and

(o) any other matters of |like or different character which in any way
af fect the security or protection of the bonds or the rights and
remedi es of the bondhol ders.

6. In addition to the powers conferred by this section upon the
authority to secure its bonds, the authority shall have the power in
connection with the i ssuance of bonds to adopt resolutions and enter
into such trust indentures, agreenents or other instrunments as the
authority nmay deem necessary, convenient or desirable concerning the use
or disposition of its revenues or other nonies or property, including
t he nortgagi ng of any property and the entrusting, pledging or creation
of any other security interest in any such revenues, nonies or property
and the doing of any act, including refraining fromdoing any act which
the authority would have the right to do in the absence of such
resolutions, trust indentures, agreenents or other instrunments. The
authority shall have power to enter into amendnents of any such
resolutions, trust indentures, agreenents or other instrunents within
the powers granted to the authority by this title and to perform such
resolutions, trust indentures, agreenents or other instrunments. The
provi sions of any such resol utions, trust indentures, agreenents or
ot her instrunents nmay be nade a part of the contract with the hol ders of
bonds of the authority.

7. Any provision of the uniformcomrercial code to the contrary
not wi t hst andi ng, any pl edge of or other security interest in revenues,
noni es, accounts, contract rights, general intangibles or other personal
property nade or created by the authority shall be valid, binding and
perfected fromthe time when such pledge is nade or other security
i nterest attaches wi thout any physical delivery of the collateral or
further act, and the lien of any such pledge or other security interest
shall be valid, binding and perfected against all parties having clains
of any kind in tort, contract or otherw se against the authority
i rrespective of whether or not such parties have notice thereof. No
i nstrument by which such a pledge or security interest is created nor
any financing statenent need be recorded or filed.



8. Whether or not the bonds of the authority are of such form and
character as to be negotiable instrunents under the terns of the uniform
comerci al code, the bonds are hereby nade negotiable instrunents within
t he neaning of and for all the purposes of the uniform conmrercial code,
subject only to the provisions of the bonds for registration.

9. Neither the menbers nor the officers of the authority nor any
person executing its bonds shall be liable personally on its bonds or be
subject to any personal liability or accountability by reason of the
I ssuance thereof.

10. Subject to such agreenents with bondhol ders as nay then exist, the
authority shall have the power to purchase the bonds of the authority,
in lieu of redenption, out of any funds available therefor, at a price
not exceeding, if the bonds are then redeenable, the redenption price
then applicable plus accrued interest to the next interest paynent date,
or, if the bonds are not then redeemabl e, the redenption price
applicable on the first date after such purchase upon which the bonds
becone subject to redenption plus accrued interest to the next interest
paynment date. Bonds so purchased shall there upon be cancel ed.

11. The authority shall have power and is hereby authorized to issue
negoti abl e bond anticipation notes in conformty with the applicable
provi sions of the uniformcomercial code and nay renew the sanme from
time to tinme but the maxi mum maturity of any such note, including
renewal s thereof, shall not exceed two years fromthe date of issue of
such origi nal note.



