§ 2433. State of New York municipal bond bank agency. (1) There is
hereby created the state of New York nunicipal bond bank agency. The
agency shall be a body corporate and politic constituting a public
benefit corporation. Its nmenbership shall consist of seven directors as
follows: the conptroller or a director appointed by the conptroller who
shall serve until a successor is appointed, the secretary of state, the
director of the budget, the chairman of the New York state housing
fi nance agency and three directors to be appointed by the governor with
t he advice and consent of the senate, at |east one of whom shall be an
el ected official of a municipality as defined in this title. The
directors first appointed by the governor shall serve for ternms ending
two, three and four years, respectively, fromJanuary first next
succeedi ng their appointnment. Their successors shall serve for terns of
four years each. Directors shall continue in office until their
successors have been appointed and qualified. In the event of a vacancy
occurring in the office of a director by death, resignation or
ot herwi se, the governor shall appoint a successor with the advice and
consent of the senate to serve for the bal ance of the unexpired term
Each director appointed by the governor shall be a citizen of the United
States and a resident of the state. The chairman of the New York state
housi ng finance agency shall serve as chairman of the agency.

(2) The powers of the agency shall be vested in and exercised by a
majority of the directors of the agency then in office. The secretary of
state and the director of the budget, each nmay appoint a person from
their respective office, division or agency to represent such director,
respectively, at all neetings of the agency from which such director my
be absent. Any such representative so designated shall have the power to
attend and to vote at any neeting of the agency from which the director
so designating himas a representative is absent with the sane force and
effect as if the director designating himwere present and voting. Such
designation shall be by witten notice filed with the chairman of the
agency by each of the said directors. The designation of such persons
shall continue until revoked at any tinme by witten notice to the
chai rman by the respective director naking the designation. Such
designation shall not be deened to limt the power of the appointing
director to attend and vote at any neeting of the agency.

(3) The directors shall serve without salary or other conpensation,



but each director, except for those who serve ex officio, shall be
entitled to rei nbursenent for actual and necessary expenses incurred in
the performance of his or her official duties.

(4) Such directors, except as otherw se provided by |aw, may engage in
private enploynment, or in a profession or business. The agency, its
directors, officers and enpl oyees shall be subject to the provisions of
sections seventy-three and seventy-four of the public officers |aw

(5) The chief executive officer of the agency shall be the executive
director of the New York state housing finance agency.

(6) Notwi t hstandi ng any i nconsistent provisions of |aw, general,
special or local, no officer or enployee of the state or of any civil
di vision thereof shall be deened to have forfeited or shall forfeit his
of fice or enploynent by reason of his acceptance of nenbership on the
agency created by this section; provided, however, a director who hol ds
such other public office or enploynent shall receive no additional
conpensati on or allowance for services rendered pursuant to this title,
but shall be entitled to reinbursenent for his actual and necessary
expenses incurred in the performance of such services.

(7) The governor may renove any director appointed by himfor
i nefficiency, neglect of duty or mi sconduct in office after giving hima
copy of the charges agai nst himand an opportunity to be heard, in
person or by counsel in his defense, upon not |ess than ten days
notice. If any such director shall be renoved, the governor shall file
in the office of the departnent of state a conplete statenent of charges
made agai nst such director and his findings thereon, together with a
conpl ete record of the proceeding.

(8) The agency and its corporate existence shall continue until
term nated by | aw, provided, however, that no such |aw shall take effect
so long as the agency shall have bonds, notes and other obligations
out standi ng, unl ess adequate provi sion has been made for the paynent
thereof. Upon term nation of the existence of the agency, all its rights
and properties shall pass to and be vested in the state.

(9) A mjority of the directors of the agency then in office shal
constitute a quorum for the transaction of any business or the exercise
of any power or function of the agency. The agency nmay del egate to one
or nore of its directors, or its officers, agents or enployees, such
powers and duties as it nay deem proper.






