* § 3036. Paynents to the corporation; funds of the corporation. 1.
Not | ess than one hundred twenty days before the begi nning of each
fiscal year of the corporation (but not later than July 1, 1975 for the
fiscal year ending June 30, 1976), the chairman of the board of
directors of the corporation shall certify to the state conptroller and
to the mayor a schedule setting forth the cash requirenents of the
corporation for such fiscal year and the tine or tinmes when such cash is
required. The total anmount so certified by such chairman for such fiscal
year shall be equal to: (i) the amounts which are required to be
deposited in the capital reserve fund authorized to be created and
establ i shed pursuant to subdivision three of this section during such
fiscal year in order to maintain such capital reserve fund of the
corporation at the level required in accordance with subdivision five of
this section; (ii) the anpbunts required to be deposited in the debt
service fund of the corporation to pay all interest and all paynents of
principal and redenption premium if any, on notes and bonds secured by
such debt service fund maturing or otherw se com ng due during such
fiscal year; and (iii) the anobunts required to be deposited in the
operating fund of the corporation, as determ ned by the corporation, to
nmeet the operating requirenents and ot her expenses of the corporation
during such fiscal year. If any increase shall occur in the cash
requi renents specified above, or if paynments are required at a tinme or
times earlier than previously certified or if the city shall for any
reason fail to nmake tinely paynment of the principal and accrued interest
due on any obligation issued by the city to the corporation and nmaturing
within the sane fiscal year, such chairnman shall certify a revised
schedul e of cash requirenents for such fiscal year to the state
conptroller and to the nmayor. The schedul e acconpanyi ng each
certification (or revision thereof) shall provide for such paynment dates
as the corporation deens appropriate to assure that sufficient funds
will be available fromthe sources identified belowto enable it to neet
its current obligations as they conme due. Upon receipt of such
certification, or any revision thereof, the state conptroller shall pay
such anmount to the corporation for deposit in the appropriate funds, in
accordance with such certification fromthe special account established
for the corporation in the municipal assistance tax fund, in accordance
wi t h subdi vi si on one of section ninety-two-d of the state finance | aw,



i ncludi ng any anount transferred to the nunicipal assistance tax fund
fromthe stock transfer tax fund pursuant to subdivision four of section
92-b of the state finance | aw. Any such paynent shall be nmade wthin
thirty days of receipt of the certification or at the tine specified in
the certification, whichever is later; provided that any such anounts
shal | have been first appropriated by the state for such purpose or
shal | have been otherw se made avail abl e. Any anpbunt so paid to the
corporation shall be deducted fromthe anmount ot herw se payable to the
city fromthe nunicipal assistance tax fund established by section
ninety-two-d of the state finance |law and shall not obligate the state
to make, nor entitle the city to receive, any additional paynents.

2. Notwi t hstandi ng subdi vi sion one of this section, prior to any
transfers fromthe stock transfer tax fund to the nunicipal assistance
tax fund, noneys, if any, payable to any other public benefit
corporation fromsuch fund pursuant to the provision of any |aw, the
effective date of which is prior to the effective date of this title,
shall be paid in full to such other corporation.

3. The corporation shall create and establish a special fund (herein
referred to as capital reserve fund), and shall pay into such capital
reserve fund (i) any noneys appropriated and made avail able by the state
for the purposes of such fund, (ii) any proceeds of sale of notes or
bonds, to the extent provided in the resolution of the corporation
aut hori zing the issuance thereof, and (iii) any other noneys which nay
be made available to the corporation for the purpose of such fund from
any ot her source or sources. Al noneys held in the capital reserve
fund, except as hereinafter provided, shall be used solely for the
paynment of the principal of bonds secured by such capital reserve fund
of the corporation, as the same nature or otherw se becone due, the
pur chase of such bonds of the corporation, the paynent of interest of
such bonds of the corporation or the paynent of any redenption prem um
required to be paid when such bonds are redeened prior to maturity. If
t he amount contained in the capital reserve fund exceeds the anount
required to be contained in such fund pursuant to this subdivision three
of this section plus any additional anmounts required to be contained in
such fund pursuant to the terns of issuance of any bonds or notes, such



excess noneys nmay be withdrawn fromthe capital reserve fund by the
corporation; provided, however, that noneys in such fund shall not be

wi t hdrawn therefromat any tinme in such anobunts as woul d reduce the
anount of such fund to | ess than the anount of principal and interest
mat uring or otherw se becom ng due in the succeedi ng cal endar year on
all bonds of the corporation secured by such capital reserve fund then
out st andi ng, except for the purpose of paying principal of and interest
on such bonds of the corporation maturing or otherw se due or becom ng
due and for the paynent of which other noneys of the corporation are not
avai l abl e. Any incone or interest earned by, or increnment to, the
capital reserve fund due to the investnent thereof nay be transferred by
the corporation to any other fund of the corporation to the extent it
does not reduce the anount of the capital reserve fund bel ow t he anount
of principal and interest maturing or otherw se due or becom ng due in

t he succeedi ng cal endar year on all bonds of the corporation secured by
such capital reserve fund then outstanding.

4. In order further to assure the nmintenance of the capital reserve
fund, there shall be annually appropriated and paid to the corporation
for deposit in the capital reserve fund such sum if any, as shall be
certified by the chairman to the governor and director of the budget as
necessary to restore the capital reserve fund to an anount equal to the
capital reserve fund requirenent. The chairnman of the board of directors
of the corporation shall, annually, on or before Decenber first, nake
and deliver to the governor and director of the budget his certificate
stating the sum if any, required to restore the capital reserve fund to
t he amount aforesaid; and the sumor suns so certified, if any, shall be
appropriated and paid to the corporation during the then current state
fiscal year

5. The corporation shall not issue bonds at any tinme if the anmount of
principal and interest maturing or otherw se due or becom ng due in the
succeedi ng cal endar year on such bonds then to be issued and on al
ot her bonds of the corporation secured by such capital reserve fund then
outstanding will exceed the amobunt of the capital reserve fund
requi renent with respect to such capital reserve fund at the tinme of
I ssuance, unless the corporation, at the time of such issuance, shal



deposit in the capital reserve fund fromthe proceeds of the bonds so to
be issued, or otherw se, an anount which, together with the anmount then
in such fund, will be not l|ess than the amount of principal and interest
mat uri ng or otherw se due or beconing due in the succeedi ng cal endar
year on such bonds then to be issued and on all other bonds of the
corporation secured by such capital reserve fund then outstandi ng (such
anount is herein sonetines referred to as the capital reserve fund
requirenent). Notw thstandi ng the foregoing provisions of this
subdi vi sion for each of the cal endar years set forth below the capita
reserve fund requirenent, as of any date of cal culation, shall equal the
percentage set forth opposite such cal endar year of the anmpunt of
principal and interest maturing or otherwi se due or becom ng due during
such cal endar year on all bonds of the corporation secured by such
capital reserve fund outstandi ng on such date:

Cal endar Year Per cent age
1975 0%
1976 0%
1977 25%
1978 50%
1979 75%
1980 100%

6. In conmputing the amount of the capital reserve fund for the
pur poses of this section securities in which all or a portion of such
fund shall be invested shall be valued at par or if purchased at other
than par, at anortized val ue.

7. The corporation shall create a debt service fund and an operating
fund and may create and establish such other fund or funds as may be
necessary or desirable for its corporate purposes.

8. The fiscal year of the corporation shall be the sanme as the fiscal
year of the city.

* NB The corporation shall continue for a termending the |ater of
July 1, 2008 or one year after its liabilities have been fully paid and
di scharged per § 3033 sub 1.






