* § 2059. Bonds of the authority. a. The authority shall have the
power and is hereby authorized fromtine to tine to issue its negotiable
bonds in conformty with applicable provisions of the uniform conmerci al
code for its corporate purposes in the aggregate principal anount of not
exceeding one mllion dollars. The authority shall have power fromtine
to time and whenever it deens refundi ng expedient, to refund any bonds
by the issuance of new bonds, whether the bonds to be refunded have or
have not matured, and nay issue bonds partly to refund bonds then
out standi ng and partly for any other purpose herei nabove described. In
conputing the total anount of bonds of the authority which may at any
time be outstandi ng the anmount of the outstanding bonds to be refunded
fromthe proceeds of the sale of new bonds or by exchange for new bonds
shal | be excluded. Except as nmay ot herw se be expressly provided by the
authority, the bonds of every issue shall be general obligations of the
authority payabl e out of any noneys or revenues of the authority,
subject only to any agreenents with the hol ders of particul ar bonds
pl edgi ng any particul ar noneys or revenues.

b. The bonds shall be authorized by resolution of the board and shal
bear such date or dates, mature at such tine or times, not exceeding
thirty years fromtheir respective dates, bear interest at such rate or
rates, not exceeding five per centum per annum payabl e annual |y or
sem -annual Iy, be in such denom nations, be in such form either coupon
or registered, carry such registration privileges, be executed in such
manner, be payable in |awful noney of the United States of Anerica at
such place or places, and be subject to such ternms of redenption prior
to maturity, at par or a price not exceeding one hundred five per centum
of the face value, as such resolution or resolutions nmay provide. The
bonds of the authority may be sold at public or private sale. The bonds
shall be sold for a price not |ess than ninety-eight per centum of the
par val ue thereof, plus accrued interest, provided always that the
i nterest cost on such bonds shall not exceed five per centum per annum

c. Any resolution or resolutions authorizing any bonds or any issue of
bonds may contain provisions, which shall be a part of the contract with
t he hol ders of the bonds thereby authorized, as to

(1) pledging all or any part of the revenues of the project to secure



t he paynment of the bonds, subject to such agreenents w th bondhol ders as
may then exi st;

(2) the rentals, fees and other charges to be charged, and the anounts
to be raised in each year thereby, and the use and disposition of the
revenues;

(3) the setting aside of reserves or sinking funds, and the regul ation
and di sposition thereof;

(4) limtations on the right of the authority to restrict and regul ate
the use of the project;

(5) limtations on the purpose to which the proceeds of sal e of any
i ssue of bonds then or thereafter to be issued may be applied and
pl edgi ng such proceeds to secure the paynent of the bonds or of any
i ssue of the bonds;

(6) limtations on the issuance of additional bonds; the terns upon
whi ch addi tional bonds may be issued and secured: the refunding of
out st andi ng or ot her bonds;

(7) the procedure, if any, by which the ternms of any contract with
bondhol ders may be anended or abrogated, the anmobunt of bonds the hol ders
of which must consent thereto, and the manner in which such consent my
be given,;

(8) limtations on the amobunt of noneys derived fromthe project to be
expended for operating, adm nistrative or other expenses of the
aut hority;

(9) vesting in a trustee or trustees such property, 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 trustee appointed by the
bondhol ders pursuant to section seventeen hereof and linmting or
abrogating the right of the bondhol ders to appoint a trustee under said
section or limting the rights, duties and powers of such trustee;

(10) any other matters, of |ike or different character, which in any
way affect the security or protection of the bonds.

d. It is the intention hereof that any pl edge of revenues or other
noneys nmade by the authority shall be valid and binding fromthe tine
when the pledge is nmade; that the revenues or other noneys so pl edged
and thereafter received by the authority shall immedi ately be subject to
the lien of such pledge wi thout any physical delivery thereof or further



act; and that the lien of any such pledge shall be valid and binding as
against all parties having clainms of any kind in tort, contract or

ot herwi se against the authority irrespective of whether such parties
have notice thereof. Neither the resolution nor any other instrunent by
which a pledge is created need be recorded.

e. Neither the nenbers of the authority nor any person executing the
bonds shall be |iable personally on the bonds or be subject to any
personal liability or accountability by reason of the issuance thereof.

f. The authority shall have power out of any funds avail abl e therefor
to purchase bonds. The authority shall cancel such bonds.
* NB Authority dissolved Septenber 1, 1977



