8§ 532. Bonds of the authority. 1. The authority shall have power and
is hereby authorized fromtime to tinme to issue its negotiable bonds in
conformty with applicable provisions of the uniformcomercial code for
any corporate purpose in the aggregate principal anpbunt not to exceed
one hundred fifty-three mllion two hundred fifty-five thousand doll ars.

2. In addition to the bonds authorized in subdivision one of this
section, the authority shall have power fromtine to time and whenever
it deens refunding expedient, to issue bonds in such principal anount as
the authority may determ ne for the purpose of refunding bonds then
outstanding and to i ssue such additional bonds as may be necessary to
pay the costs incurred in connection with said refundi ng, whether the
bonds to be refunded have or have not matured. The refundi ng bonds may
be exchanged for the bonds to be refunded with such cash adjustnents as
may be agreed, or may be sold and the proceeds applied to the purchase,
redenpti on or paynent of the bonds to be refunded, provided, however,

t hat upon any such refundi ng or repaynent the aggregate princi pal anount
of outstandi ng bonds nmay be greater than one hundred fifty-three mllion
two hundred fifty-five thousand dollars only if the present value of the
aggregat e debt service of the refunding or repaynent bonds to be issued
shall not exceed the present value of the aggregate debt service of the
bonds so to be refunded or repaid. For purposes hereof, the present

val ues of the aggregate debt service of the refunding or repaynent bonds
and of the aggregate debt service of the bonds so refunded or repaid,
shall be calculated by utilizing the effective interest rate of the
refundi ng or repaynent bonds, which shall be that rate arrived at by
doubling the sem -annual interest rate (compounded sem -annually)
necessary to discount the debt service paynents on the refunding or
repaynment bonds fromthe paynment dates thereof to the date of issue of
the refunding or repaynent bonds and to the price bid including
estimated accrued interest or proceeds received by the authority

i ncluding estimted accrued interest fromthe sale thereof.

3. Bonds shall be authorized by resolution of the board and shall bear
such date or dates, mature at such tinme or tines, not exceeding fifty
years fromtheir respective dates, bear interest at such rate or rates,
payabl e sem -annually, 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 such nedium of paynent, at such place or

pl aces, and be subject to such terns of redenption (not inconsistent

Wi th subdivision four of this section) as such resolution or resolutions
may provide. Any bonds of the authority may be sold at public or private
sale for such price or prices as the authority shall determ ne.

4. Every issue of bonds shall be subject to redenption prior to
maturity at the election of the authority on notice by publication in a
newspaper published in the city of New York of not nore than ninety
days, and if the state shall furnish the authority with sufficient noney
therefor, the authority shall redeemthe bonds in accordance with the
ternms of redenption then applicable.

5. Except as otherw se nay be expressly provided by the authority
every issue of bonds and notes shall be general obligations payabl e out
of any noneys or revenues of the authority, subject only to any
agreenent with the hol ders of particular bonds or notes pledging any
particular tolls or revenues.

6. Any resolution or resolutions authorizing any bonds or notes may
contain provisions, which shall be a part of the contract with the
hol ders of the bonds or notes, as to

(a) Pledging the tolls and revenues of the bridges or any of themto
secure the paynent of the bonds or notes;

(b) The rates of the tolls to be charged, and the anobunt to be raised
in each year by tolls, and the use and di sposition of the tolls and
ot her revenues;

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

(d) Limtations on the right of the authority to restrict and regul ate
the use of the bridges;

(e) Limtations on the purposes to which the proceeds of sale of any
i ssue of bonds or notes then or thereafter to be issued may be applied
and pl edgi ng such proceeds to secure the paynent of the bonds or notes
or of any issue thereof;

(f) Limtations on the issuance of additional bonds or notes or on



ot her debt;

(g) The procedure, if any, by which the terns of any contract with
bondhol ders or not ehol ders may be anended or abrogated, the anmount of
bonds or notes the hol ders of which nust consent thereto, and the manner
i n which such consent nay be given;

(h) Limtations on the amount of noneys derived fromany of the
bri dges to be expended for operating, adm nistrative or other expenses
of the authority;

(i) 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 five hundred thirty-seven hereof, and
limting or abrogating the right of the bondhol ders to appoint a trustee
under said section or limting the rights, duties and powers of such
trust ee;

(j) Any other matters, of like or different character, which in any
way affect the security or protection of the bonds or notes.

7. Neither the nmenbers of the board nor any person executing such
bonds or notes shall be |iable personally on said bonds or notes or be
subject to any personal liability or accountability by reason of the
I ssuance thereof.

8. The authority shall have power out of any funds avail abl e therefor
to purchase any bonds or notes issued by it. The authority nay hold,
cancel, or resell such bonds or notes subject to and in accordance with
agreenents w th bondhol ders or notehol ders.

9. It is the intention hereof that any pledge of tolls or other
revenues or other noneys made by the authority shall be valid and
bi nding fromthe time when the pledge is nmade; that the tolls or other
revenues or other noneys so pl edged and thereafter received by the
authority shall imrediately be subject to the lien of such pl edge
wi t hout 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 clains of any kind in tort, contract or otherw se against the
authority irrespective of whether such parties have notice thereof.



Nei t her the resolution nor any other instrunment by which a pledge is
created need be recorded.



