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Paragraph (c) of subdivision 19 of section 1680 of the public authorities law, as amended 
by section 34 of part FFF of chapter 56 of the laws of 2022, reads as follows: 
 
(c) Subject to the provisions of chapter fifty-nine of the laws of two thousand, the dormitory 

authority shall not issue any bonds for state university educational facilities purposes if 
the principal amount of bonds to be issued when added to the aggregate principal amount 
of bonds issued by the dormitory authority on and after July first, nineteen hundred eighty-
eight for state university educational facilities will exceed sixteen billion six hundred 

eleven million five hundred sixty-four thousand dollars $16,611,564,000; provided, 
however, that bonds issued or to be issued shall be excluded from such limitation if: (1) 
such bonds are issued to refund state university construction bonds and state university 
construction notes previously issued by the housing finance agency; or (2) such bonds 

are issued to refund bonds of the authority or other obligations issued for state university 
educational facilities purposes and the present value of the aggregate debt service on the 
refunding bonds does not exceed the present value of the aggregate debt serv ice on the 
bonds refunded thereby; provided, further that upon certification by the director of the 

budget that the issuance of refunding bonds or other obligations issued between April 
first, nineteen hundred ninety-two and March thirty-first, nineteen hundred ninety-three 
will generate long term economic benefits to the state, as assessed on a present value 
basis, such issuance will be deemed to have met the present value test noted above. For 

purposes of this subdivision, the present value of the aggregate debt service of the 
refunding bonds and the aggregate debt service of the bonds refunded, shall be 
calculated by utilizing the true interest cost of the refunding bonds, which shall be that 
rate arrived at by doubling the semi-annual interest rate (compounded semi-annually) 

necessary to discount the debt service payments on the refunding bonds from the 
payment dates thereof to the date of issue of the refunding bonds to the purchase price 
of the refunding bonds, including interest accrued thereon prior to the issuance thereof. 
The maturity of such bonds, other than bonds issued to refund outstanding bonds, shall 

not exceed the weighted average economic life, as certified by the state university 
construction fund, of the facilities in connection with which the bonds are issued, and in 
any case not later than the earlier of thirty years or the expiration of the term of any lease, 
sublease or other agreement relating thereto; provided that no note, including renewals 

thereof, shall mature later than five years after the date of issuance of such note. The 
legislature reserves the right to amend or repeal such limit, and the state of New York, 
the dormitory authority, the state university of New York, and the state university 
construction fund are prohibited from covenanting or making any other agreements with 

or for the benefit of bondholders which might in any way affect such right. 


