8§ 3657. Resources of the authority. 1. Subject to the provisions of
this title, the directors of the authority shall receive, accept,
i nvest, adm nister, expend and di sburse for its corporate purposes al
noney of the authority from whatever sources derived including (a) tax
revenues; (b) the proceeds of bonds; and (c) any other paynents, gifts
or appropriations to the authority from any ot her source.

2. Subject to the provisions of any contract with bondhol ders, (a) the
noney of the authority shall be paid to the authority and shall not be
comm ngl ed with any other noney, and (b) all noney received by the
authority which, together with other noney of the authority avail abl e
for the expenses of the authority, the paynent of debt service and
paynments to reserve funds, exceeds the anount required for such
pur poses, as determ ned by the authority, shall, subject to the
provi si ons of subdivision six of this section and to the ternms of any
agreenent between the authority and the county, be transferred to the
county as frequently as practicable.

3. The noney in any of the authority's accounts shall be paid out on
checks signed by the treasurer of the authority, or by other |awful and
appropriate neans such as wire or electronic transfer, on requisitions
of the chairperson of the authority or of such other officer as the
directors shall authorize to nmake such requisition, or pursuant to a
bond resol ution or trust indenture.

4. Al deposits of authority noney shall be secured by obligations of
the United States or of the state or of the county at a narket val ue at
| east equal at all times to the anobunt of the deposit, and all banks and
trust conpanies are authorized to give such security for such deposits.
The authority shall have the power, notw thstanding the provisions of
this section, to contract with the holders of any of its bonds as to the
cust ody, collection, securing, investnent and paynent of any noney of
the authority or any noney held in trust or otherw se for the paynent of
bonds or in any way to secure bonds, and to carry out any such contract
not wi t hst andi ng that such contract nay be inconsistent with the other
provisions of this title. Money held in trust or otherwi se for the
paynment of bonds or in any way to secure bonds and deposits of such



noney may be secured in the same nmanner as noney of the authority, and
al | banks and trust conpanies are authorized to give such security for
such deposits.

5. Tax revenues received by the authority pursuant to section twelve
hundred si xty-one of the tax |aw, together with any other revenues
received by the authority, shall be applied in the foll ow ng order of
priority: first pursuant to the authority's contracts w th bondhol ders,
then to pay the authority's operating expenses not otherw se provided
for, and then, subject to the authority's agreenments with the county, to
transfer the bal ance of such tax revenues not required to neet
contractual or other obligations of the authority to the county as
frequently as practicable.

6. (a) This subdivision shall apply only to revenue antici pation
notes, including renewals thereof, issued by the county during its
fiscal year ending Decenber thirty-first, two thousand, in anticipation
of the receipt of county tax revenues, and only to such issues of
revenue anticipation notes as to which the certificate described in
par agraph (b) of this subdivision is filed.

(b) Notwi t hstandi ng the provisions of subdivision five of this section
with respect to the transfer of the balance of tax revenues to the
county, prior to the delivery of each such issue of revenue anticipation
notes, the chief fiscal officer of the county shall file with the
authority a request that the authority establish a county of Nassau
revenue antici pation note w thhol ding fund which shall constitute a
speci al bank account for purposes of paragraph g of section 25.00 of the
| ocal finance |law. Such request by such chief fiscal officer shall be
acconpani ed by a certificate setting forth with respect to such issue
(i) the principal amount, (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 anpunt payable on each
princi pal paynent date and interest paynment date, and (ix) a schedule



setting forth the total anobunt of county tax revenues anticipated to be
recei ved, and the expected date or dates of anticipated receipt of such
county tax revenues. Such certificate shall be acconpanied by a
statenent executed by the chief fiscal officer certifying that the
anounts and tines of paynents of county tax revenues contained in such
schedul e have been estinmated by the use of reasonabl e and appropriate
data and nmethods of estimation, all in accordance with applicable |aw.

(c) Al such revenue anticipation notes, in addition to a pl edge of
the faith and credit of the county for the paynent thereof, shal
contain a recital to the effect that they are entitled to the benefits
of the provisions of this subdivision.

(d) Commencing on the date not |ess than five days prior to and on
each day thereafter up to and including any principal and/or interest
paynment date referred to in the certificate filed by the chief fiscal
officer with the authority pursuant to paragraph (b) of this
subdi vi sion, the authority shall pay to such paying agent from county
tax revenues transferred and credited by the authority to the county of
Nassau revenue anticipation note w thhol ding fund as provided in
par agraph (e) of this subdivision the amount required to pay in full the
principal and/or interest due on such paynent date as set forth in such
certificate. Moneys so paid shall pass imediately fromthe authority
and vest in such paying agent in trust for the benefit of the hol ders of
the revenue anticipation notes to which such certificate relates. No
ot her person having any claimof any kind in tort, contract or otherw se
agai nst the county shall have any right to or clai magainst the noneys
hel d by such payi ng agent, and such noneys shall not be subject to any
order, judgnent, lien, execution, attachment, setoff or counterclaimby
any such other person. Such noneys shall be held by such paying agent in
a separate trust account and shall be applied only to the paynent of the
principal and/or interest due on such revenue anticipation notes,
provi ded, however, that the contract by and between the county and such
payi ng agent nay provide for (i) the investnment by such payi ng agent of
such noneys in direct obligations of, or in obligations guaranteed by,
the United States of Anmerica, provided such obligations shall be payable
or redeemable at the option of the holder within such tine 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 paying agent



of such noneys for the purchase of direct obligations of, or obligations
guaranteed by, the United States of Anmerica under one or nore repurchase
agreenents with any bank or trust conpany having its principal office in
the state of New York, provided that any such repurchase agreenent shal
provi de 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
make the anmount so invested avail able for the paynent of principal

and/or interest due on such revenue anticipation notes, and provided,
further, that, at the tinme of such purchase, the market val ue of such
obligations shall be at |east equal to one hundred two per centum of the
anount so invested. No person having any claimof any kind in tort,
contract or otherw se against the county shall have any right to or

cl ai m agai nst any noneys in anticipation of which such notes have been

i ssued, other than a claimfor paynent by the holders of such notes, and
such noneys shall not be subject to any order, judgnent, lien,

execution, attachnment, setoff or counterclaimby any such person.

Not wi t hst andi ng any provision of lawto the contrary, no instrumnent
relating to any transaction authorized or contenplated by this paragraph
need be filed under the provisions of the uniformcomercial code.

(e) Commencing on the day when the authority determ nes that the
principal and interest due or to cone due on such outstandi ng revenue
antici pation notes issued agai nst such county tax revenues in accordance
with the provisions of this subdivision shall equal the anpunt of such
county tax revenues as set forth on the schedule included in the
certificate filed with the authority pursuant to paragraph (b) of this
subdi vision renmaining to be paid to the county on or prior to any
principal and/or interest paynent date, the authority shall deduct and
wi t hhold fromthe anmobunt of such county tax revenues otherw se payabl e
to the county an anount sufficient to pay, when due, the principal of
and interest on all such revenue anticipation notes issued and then
outstanding in anticipation thereof. Amounts so deducted and wi t hhel d
shall be transferred and credited by the authority to the account
established for such county tax revenues in the county of Nassau revenue
antici pation note w thholding fund established by the authority in
accordance with the chief fiscal officer's request pursuant to paragraph
(b) of this subdivision. The paynents required to be nade by the



authority pursuant to paragraph (d) of this subdivision shall be nade
from anounts on deposit in the accounts established for such county tax
revenues in the county of Nassau revenue anticipation note w thhol di ng
fund.
(f) Notwi t hstandi ng any other provision of this subdivision, at the
expiration of one hundred eighty days after the maturity date of any
i ssue of revenue anticipation notes issued in accordance with the
provi sions of this subdivision, the anobunts held by the paying agent
t hereof for the paynent of the principal of and interest on the notes of
such i ssue which have not been presented for paynment shall be paid over
and remtted by such paying agent to the county and thereafter the
hol ders of such notes shall ook only to the county for such paynent.
(g) Al other provisions of the local finance |aw not inconsistent
with the provisions of this subdivision shall continue to apply to the
aut hori zation and i ssuance of revenue anticipation notes by the county.



