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INTRODUCED APRIL 7, 1!)86 

By Senator DALTON 

Referred to Committee on Ene1·gy and Environment 

AN AcT authoriziug the creation of a debt of the State of New Jer­

sey by issuance of born ls of the fitate in the sum of $200,000,000.00 

to provide mone~·s for the identification, cleanup and removal of 

hazardous discharges: providing ways anrl means to pay the 

interest on the deht anrl also to pay and discharge the principal 

thereof: providing for the sul1mission of t11is act to the people at 

the general election; and making an appropriation. 

BE IT •:NACTED by the Senate and General Assembly of the State 

of New Jersey: 

1. Thi:> act shall Le known and may be cited as the "Hazardous 

Discharge Bowl Act of' 1 !J8;j." 

2. The Legislature finds and declares that the improper, irre­

sponsible, and often illegal discharge of hazardous substances 

presents a grave threat to the public lwalth and safety, and to the 

environment, that the d:rngers po;;ed hy these discharges can be 

minimized only by prompt iclentification, ckanup and removal of 

these hazardou~ dischal'gcx, that C'Xistini::- funding sources are not 

adec1uate to financn these ic!Pntifiration, cleanup and removal op­

eratious, al!fl that it iH therefore in the hest i11ten~sts of nll citizens 

ol' this State to provid<' u l'u11rling- rner·h11niim1 to finunc1J the prompt 

identification, Ptlicient cleanup uml removal of discharges of haz­

ardous substances. 

3. As used in this net: 

a. "CoHt" means thH interest or discount on bonds; cost of issu­

ance of bonds; the cost of inspection, appraisal, legal, financial, 

and other professional Rervices, estimates, and advice i and the 
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5 Mst of orgrmizntionnl. nrlministrative aid othf.'r work and sf.'n·ires. 

Ii inC'lmling salariC>s, suppliPs, l•quipment, n111l mnterials nl'cessnry to 

7 admiuister this act; 

8 b. "Hazardous discliarg·p" mPm1s tlw af'tunl or im111ine11t releaRe, 

fl spill, !Pak, emissiou or clumping of' any hazardous substance into 

10 the enYiro1~ment which re1wesPnts a threat to the public health and 

11 safety of the enYiro11111ent; 

12 c. "Ifuznrclous sulista11ccs" means thosP C'IPnwnts and compounds, 

13 i11cluding petroleum products, whiC'h are defined as such by the 

14 New J1'rsl'y Dc)partrnm1t of Environmental Protection, after puhlic 

Hi h·~aring, an<l whieh shall lw consistent to thci maximum extent 

1G po:-:sible with, ancl wliirh :-:hall include, the list of hazardous suh-

17 s:nnces adopted hy the federal Environmental Protection Agency 

18 1nusuant lo section :111 of tlw "f<'mlrral ·watnr Pollution Coutrol 

1!) ~\el Amewlnwnts of l!J72," Puh. L. 92-500 (33 U.S. C. ~ 1321), UH 

20 urn•mrled l1y the "Clea11 "\Vat<·r Act of l!J77," Puh. L. !)5-217 (33 

21 U. S. C. ~ 1251 d ~eq.), the Ji:.;! of' toxic pollutants designated hy 
2~ Co11gress or tlw l·;nvi ro111111•dal J'rol.n<'tion .Ag1·11cy pursuant to 

23 section ::lO'i of Uw former act ( 33 U. S. C. ~· 1317) awl, to the extent 

24 they are uof otherwis1! included, auy substance <lefiue<l as hazar<lou:-; 

25 pursuant to section 101 of the "Comprehensive Environmental 

26 Hespom;e, Compernmtirm, and Liahility Act of 1980," Pub. L. DG-510 

27 ( 42 U. 8. C. § !>601 et seq.) ; except that sewage and sewage sludge 

28 shall uot he co111;idered as hazardous 8Ubstances for the purpos1~ 

29 of this act. 

1 4. The Commissioner of the Department of Environmental Pro-

2 tection shall adopt, p11rsua11t to law, rules and regulations 1wces-

3 :sary to carry out the provi:.;ions of this act. The commissioner 

4 shall revi1!W and consider the tinrlings and recommendations of the 

5 New Jers1~y Commission 011 Cnpitul Budgeti11g and Pla1wing iu tlw 
6 administration of the provisions of this act. 

1 5. Bonds of the Bl.ate of Xew .Jers<>y are authorized to be issul'd 

2 in the agg-rep;ate principal amount of $200,000,000.00 for the pur-

3 pose of financing the cost of identification, cleanup and removal of 

4 hazardous rlischarges. 

1 G. The boml:s autho1·izerl under this act 13Jmll he serial bonds, term 

2 bonds, or a comhination thereof, arn1 shall be known as "Hazardous 

3 Discharge Bonds." These bonds shall he issued from time to time 

4 as the issuing officials herein named shall determine, and may be 

5 issued in coupon form, fully-registered form or book-entry form. 

6 These bonds may be made subject to redemption prior to maturity 

7 and shall mature and be paid not later than 35 years from the 

8 dates of their issuance. 



1 7. The Go\'l'rttor, tlll' ~tnh' Tr1•asur1'r und tl11• i>irN•tor of the 
2 Division of Butlgl't and .\rr0 0ll'~ting- in the DC'partmeut of the 

:~ Treasury, or nny two uf 1Le:'•· o:i1l'inl:'. l1C'rein rd't•rrc·d 10 a;. "tlie 
..J: issniug oflleinls," are autl10rL1.1•cl to euny out the pro\·isio11:-; of this 
[; act n·lati11g to the issuance of ho11ds. aJI{] slutll <lett•rmi1w all mat-
6 ters in co11uectioI1 tllerewitlt, suhjett to th1, pr0Yisio11s of tl1is act. 
7 If a11 issuing oHicial is alist'11t frolll the State or i11capal1le of acting 
8 for any reaso11, the J.•owers and dutiPs of that is1rni 11g ollieiul shall 
!) be exercised allll perforrru·d J,~ tl1c 111'l·so11 authorized liy law to act 

1() i11 arr oflieial Cllf'll<'.i1~ ir1 tJ,i. plat•t• or !Jiaf, i-;~;ui11µ; oiJit:iaJ. 

1 8. Bonds is:-w•d i11 a1·1·orda111·1· \1ith 111" 1•r0\isio11s or this ad 

~ slmll he direct obligations of' llw Slat<~ of I--:ew JC'n;e~-, und tlw l'uith 
3 au<l credit of the State an· pled~etl for tJw pay111eut of the i11ten·st 
4 thereon when dun awl for the payment of the prim:ipul thl'n•of at 
i) maturity. The princi1ml of and intC"rest on the bonds shall be 
6 exempt frorn taxatio11 hy the Htate or by u11y county, municipality 

7 or other tuxi11g <list rict of the Ntute. 

I 9. 'l'he bond:.; shall Ji,, sig1wd in tl1e 11a111e of tl11~ 8tate Ii:; J11<!ans 
::! of the IJIUllUUl Ol' f;wsir11ile sig11allll'C of tl1t• <Jon•l'JIOJ' lllldPl' iJte 

:i Urcat Sl'al or Uw :-;(aft', whi<'h SPal 111ay ht> l.y l':w~i111ilc or l1y way 

4 of auy other form of reproduction 011 the l10J11ls, and atte:-;ted by 

5 the manual or facsimile signaturn of the Seen•tary of State, or an 

G assistant Secretary of' :-;tafo, and shall he co1111tPrsiµ;nPd 11~· the 
7 fuc:.;i111ile siµ;11atur1· of 111<' Di1·1·<'lor ol' the l>irisio11 ol' Bu.Jµ;d awl 
8 Acco1111ti11g in tl1e ll1•parl111<•11l ol' Ille Trc•as11r.\· 1111d 11iay lu· 111a11-

!J uully autlw11tieat1·d hy a11 autlw11ticuting ag1·.11t or howl reg-istrar, 

10 as the issuing oflieials shall determi11e. Intc·rest eonpom;, if any, 

11 

12 
] 

., 
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attached to tlw bo111ls shall l1C' :-:ig11t>d by the facsimile signature of 
the director. Thl• ho11ds 111a~· lie issnNl 11otwithstu111ling that an 
issuing ollieiul siµ;uj 11g tl1<•111 or 11·hos<' manual or l'acnilllilP sigllal 11re 

14 appears thereon ha,; n·ased to hoid ofiice at the ti11w or is1ma11ce, 
15 or at the tinw of' tlu· dtdin·ry oi' the ho11ds to 1 hP pur('has1•r tlu•r<~or. 
1 10. a. The liolllb i.:ludl rPcitP that tlwy are i:-;~ue1l for th1• irnr-
2 poses set fori11 in sectio11 G of this act, that they are issued pun;uunt 
:3 to this act, that this ud was suhmitt<~d to thl' rwople of the State ut 

4 the geueral elc·etion Judd i11tlie1110111.h of Xon•111l1Pr, l'.J8:J, and that 

5 this act was appron!d Ji:· a 111ujorit:· of tlie lq;-al!y qualifil·cl ,·ofN's 

6 of the State rntiug thereon at tl1c el<'ction. This re:cital !;hall be 
7 conclusive evideuce of the rnlidity of the bonds and of the authority 
8 of the State to issue them. Any bonds containing this recital shall, 
9 in any suit. act.ior! or proceeding involving their validity, be con-

10 elusively deemed to be fully authorized by this act and to have been 



11 issued, sold, execult~1l aml delivered i11 conformity herewith nncl 

12 with all other provisions of law:; upplicuhlu hcl'eto, and shall be 

13 incontestable for any euui>e. 

14 b. The bonds shall be is!-:lucd in 11.uch denominations and in rmch 

15 form or forms, whether coupon, fully-registered or book-cutry arn1 

1G with or without provisions for the interc.haugeability thereof, as 

17 may be cfotermined by the issuing officials. 

1 11. When the holllls arc i,;:med from time to tinie, I.he honds of 

2 each issue shall constitute u separate SPrie.,; to be designated by 

3 the issui11g officials. Each series of bonds shall hear such l'ate or 

4 rates of interest as may he deforrnined hy the issuing officials, which 

5 interest shall be payable i:;emianuually; except that the first mal 

G last intcre:;t perio1ls may he lo11gc!r or sl1orter, i11 onlcr that inter·· 

7 vening semiannual payments may be at convenient dates. 

1 12. The bonds shall be issued and sold at such price or prices auJ 

2 under such terms, conditions and regulations as the issuing officials 

3 may prescribe, after notice of the sale, publishnd at least once iu 

4 at least three newspapers puLlislwd in this Stati!, and at least once 

5 in a publication carrying municipal howl notices and devoted pri-

6 marily to financial news, published in this State or in the city of 

7 New York, the first Hotice to appear at leai;t five 1lays prior to the 

8 day of bidding. 'l'he uotice of sale may contain a provision to the 

9 effect that any bid in pursuance thereof may bn rejected. 111 the 

10 event of rejection or of failure to receive any acceptable Liu, the 

11 issuing officials, at any time within 60 <lays frOi.n the date of the 

12 advertised sale, lllay sell the honus a.t a private sale at :mch }H'ice 

13 or prices and under such terms and conditions as the ii;suing officials 

14 may p1·escribe. The issuing officials may sell all 01 part of the bum.ls 

15 of any series as issued to any State fund or to tbe federal govern-

16 ment or any agency thereof, at a private sale, without advertise-

17 ment. 

1 13. Untilyermanent bon<ls are prepared, the isnuing officials may 

2 issue temporary loonds in such form and with sue h privileges as to 

3 their registration and exchange for permanent bou<ls us may be 

4 determined by the issuing officials. 

1 14. The proceeds from tlrn sale of the bowls shall he paid to the 

2 State Treasurer, to be held thereby in a separate fund, which shall 

3 be kno,1m as the "Hazardous Discharge Fund o.f 1986.'' The pro-

4 ceeds of this fund shall be deposited in such depositories as may be 

5 selected. by the State Treasurer to the credit of the fund. 

1 15. a. The moneys in the "Hazardous Discharge Fund of 1986" 

2 are specifically dedicated and shall be applied to the cost of th~ 
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3 purposes set forth in section 5 of this act, and all such moneys are 

4 appropriated for those pmpo:oes. and no ;;uc·h moneys stall he ex-

5 pended for those purposes, t>:xeept as otherwise authorized in this 

Ii act, without tlw spccilit• a1111r0Jll'ialio11 thm'Pol' hy tlw Legislature, 

7 hut homls may he issueu m; lwreir1 JH'o\·ided, 110Lwit:hstu11di11g tlmt 

8-9 The Legislature has not adopte<l a11 u1·t maki11g a speeifie appro-

10 priation of any of tlm moneys. 

11 b. At any time prior to the issuance an<l sale of bonds umler this 

12 act, the State Treasurm· is authorized to transfer frl)Jll arnilab!e 

13 money in any fund of the treasury of the State to the· eredit of the 

14 "Hazardous Discharge Fun<l of l!JSG," such sums as he may tleum 

15 necessary. 'I'he sum so transferred shall be returned to the same 

1G fund of the trc~asury by the 8tate Treasurer from the proeeeds of 

li the sale of the first h;sue of bonds. 

18 c. Pending their application to the purposes provider! in this act. 

19 the moneys in the ·' lla7.anlous Discharge Full<l of I 'l86'' may be 

20 invested and reiuvr.sted as al'e other trust funds in tl1e custody of 

21 the State Treasurer, .iu the rnarmer providr,rl by law. ~et earniugs 

22 received from the im·csl11w11t 01· d1•110Hit of the fuml .;J1a1l be puid 

2:l into the General Fu1111. 

l 16. If any coupon houd, coupou or registered bow.I is loist, muti-

2 lated or destroyed, a new bom~ ::ir coupon shall be ·~xecuted and 

3 delivered of like tenor, in substitution for the lost, nmtilaterl or 

4 dm;troye<l bond or coupon, u1io11 tlw ow11er furnishing to tlw issui11g 

;:, otlicials such eddeuce satisfactory to tlwrn of tlw Jo,;s, mutilation 

{j or destruction of Uw bo11d or •~oupo11, tlw 0\1·111,r1.;J1ip llwr1!of aw.I 

7 the security, iuclenmity an<l rt!i111bur~\!me11t for expenses co1111ected 

8 therewith, as the issuing otlicials may l'equire. 

1 17. The accrued interest receh·ed upon the sale of the bonds shall 

2 be applied to the discharge of a like amount of iuforest upon the 

3 bonds when due. Any expense incul'red by the issui 1g officials for 

4 advertising, engravi11g, priuting, <'lerical, authenticn ting, rcgister-

5 ing, legal or other services necessary to cany out the duties im-

6 posed upon them by the provisiouis of this act shalt be paid from 

7 the proceeds of the sale of the honds by the State Tr1~asurer, upon 

8 the warrant of the Director of the Division of Budget and .Account-

9 ing in the Department of the Trc<l;;ury, in the same 111anner as other 

10 obligations of the State are paid. 

1 18. Bonds of each series issued hereunder shall mli.ture, including 

2 any sinking fund redemptions, not later than the :::5th year from 

3 the date of issue of such series, and in such aznow1ts as shall be 

4 determined by the issuing officials. The issuing oJlicials may re. 
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5 sen·e to the St:.lte by appropriate prm·ision in the bonds of any 

6 series the power to redeem any of the honds prior to maturity at 

7 such price or price~ aud upon such terms a11cl conditions as may 

8 be provided in the bonds. 

l 19. The issuiJJg ufTicials may at any time aml from ti.me to time 

:.:! issue refunding bowls for the purpose of refunding in whole or in 

3 part an equal pri11cipal amount of the bonds of any serit·s issued 

4 aud outstan<liug tlu·reunder, which by their terms are sub,ject to 

5 redemption prior to maturity, provided the refunding horn..ls shall 

6 mature at auy time or timeis 11ot later than the latr~:;t maturity •late 

7 of that series, and the uggreg-ate amouut of iuterest to be paid on 

8 the refuuding lio111Ji-;, plus llw prnmimu, if a11y, to be pai<l 011 the 

9 bonds refunded, shall not exceed the aggregate amount of interest 

10 which would be paid 011 the honds refunded if the bonds were not so 

11 refunded. Refunding bouds sJ1all constitut1~ direct obligations of 

1~ the State of New .forsPy, and the faith 11rnl credit of Uw Stafo aro 

13 pledged for the pay1m·ut of' the principal tlierf~of an<I the iuterest 

14 thereon. 'l'he proC'ePds reecin~<l from the sale of rl!fundin~ honds 

15 shall bo held in trust and applied to the paymeut o i' th11 homls re­

Hi funded thereby. Hefuncling bonds shall be ·~ntitlerl to all th11 bene-

17 fits of this act and subject to all its limitations except as to the 

18 maturities thereof anrl to the extent herein otherwise expressly 

l!) provided. 

1 20. To provide funds to meet the interest and principal payment 

~ requirements for the bonds issued under this act a·nd outstanding 

3 there is appropriakd in the order following: 

4 a. Hevenue derivHl from the collection of taxes under the "Sales 

5 and Use Ta.."< Act,'' P. L. 1966, c. 30 (C. M:32B-1 et seq.), or so 

6 much thereof as may he required; and 

7 b. If, at any time, funds necessary to meet the interest and prin-

8 cipal payments on outstanding honds issned under this act, are 

9 insufficient or not a\·ailable, there shall he asses~Pd, l1n-ierl and 

10 collected annually in each of the municipalities of the counties of 

11 this State, a tax on the real and personal property upon which 

12 municipal taxes are or shall he assessed, ledrd arnl collected, suffi-

13 cicnt to meet the int•~rest on all outsta1:ding bonds issm·d here-

14 under and on the bonds proposed to be is:med under this act in the 

15 calendar year in which the tax is to b{! raised and for the payment 

16 of bonds falling <lm! in the year following the year for which the 

17 tax is levied. The tax shall be assessed, fovied and ·~ollected in the 

18 same manner and at the same time as o·~her taxes upon real and 

19 personal property. The governing body of each municipality shall 
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211 pay to the treasurer of the county in which the muni.cipality is 
'21 loC'ated, on or before DN·P111!H·r l 5 in earh ycll r, the am01mt of tax 
'"" herein directed to he lls):esi;e<l alJ(J levied, u11<1 the county trcaimrcr 
:2:1 :shall pay tlw a111nunt of thl' tax t.> the State Trl!aimrei· on or lw­
~4 fore Decl•mliPr :!O i 11 Pa..t1 year. 

~:i If' on or lwf"or1·'1>Pc1~nilu•r :ll ill an~· yrar, the issui11g olflirial:<, by 
'2ti l'Psolntion, dd1·n11i 111• t lint t l11~re arn 111011rys i 11 the General Fund 
'27 be~·ond the lll!Pds ol' tl11· Stall., ~11ffi!'.i1·11t to llil'ei thr! pri1u·i11al of 
~8 lio111ls falling duu a111l all illt1~1·"st puyal>li! in ·.Jtc <:rnmi11g ealnrnlar 
'2D year, the is:suing olliciab. shall lilP tl1e rcsoluti1i11 iu thr olTicH of' tl1e 
30 State Treasurer, whereupon thr Statr 'l'rea,,urer shall transfer 
:11 the moneys to a SPparate fund tn lw designat.)d by him, arnl shall 
:~2 pay the principal and i11trrp;;t out of tlie f'und as the same shall 

•) 

.. 
" 

iJeCOJlle due and payahlP, ll!lll thf' nthPI' SOUl'C'C'l:l of paynent of tJH' 
priucipal a111l interest provid1•d for i11 this ::;N•tion shall 11ot then 
lw availahl<!, and the !'l'r'<·ipf:< for 1111! _v1.:ar J'nrn tlw tax spncilied 
in suh:;cction h. of tl1is Sl'l'lio11 sliall Ii<" 1•011sid<•rPd part of the 
General Fu111l, availulilu for ,!.!;<'Jieral purpo:;ei;. 

21. Should the StutP Treasurer, liy Dceem 1Hr :31 of au~· year, 
Jeem it nece:;sary, lit:!cause of the i11suftkim1c.: of fuuds <'ollectcd 
from the sources of reve11ues as [H'o\·ided i11 1hi;; act, 1o lllPPt tbu 

-! interest and principal payi1w11ts for tlw year al'ter tlw ernming; yc•ar, 
;; then the State 'J'reasurer shall el'rtify to the 1 lirector nJ' the rJi\·i·· 
(j sion of Budg-et am) .. \c•e1m11ti11g· i11 thP Depurt111ent of the 'l'rPasur~· 
7 the amount neeessnry to 111· raisr•d hy taxatio11 for thoHc JIUl'J)l>SP:<, 

8 which is to lie assessed, leYied and collf'eted for awl in the P11s11i11.'.!; 
!J ealemlar year. Tlw direl'tor :<hall, 011 01· hefore l\Tareh 1 follmrin.:~. 

10 ealculate the amount in dollars to !11• assessed, leYiPrl a11d eol11•f'ti•d 
11 

I~ 

rn 
14 

1 :i 

rn 
17 

in each county as l11•r1•i11 ~"t forth. This cnlculaticrn shall he ltasc~rl 

upon the corrccte1l 11ssPS><t>d n1luation of each ·oullty frll' tlu· n~ar 
preceding the y<•ar i11 "·hi<·h th" tax is to h<l a:;s<•ssed. hnt tl11· fax 
shall he assessud, le\'i,.d arnl colledetl upon tllf' assesi;erl \'ahmtio11 
of the year in which the tax is as:s,.ssed a111l l1!\'ie1l. The director 
shall certify the amoul!t to tltr• county hoard llf taxation awl the> 
treasurer of each c·otrnt.y. The county hoard of taxntion shall i11-

18 elude the proper amount i11 tlw 1·11rrrnt tax 'e\·y of' the R<~\"l'l'lll 

1!l taxing districts of' the c·ounty ill proporti011 to the ratahles a8 ns-
20 certained for the CUlTf'llt ~:ear. 

22. For the purpm;e of corn plying with tl1<· prodsions of the Sta tr· 
2 Constitution, this art shall lie sulJmitted to the people at the p;e11eral 
3 election to be held in the month of NO\·ember, 1986. To inform the 
4 people of the contents of this act, it shall be th·~ duty of the Secre-
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:i tary of Stntfl, nftrr this Rf'dion takE>11 •'ffect, and at least 15 da)·s 

(j prior to the election, to puhlish this act in at least 10 newspapers 

7 pulJlished in this State a111l to notify the clerk of each county of 

8 this State of tlw ]lUS8!lg'P or this fl.f't; :wd the clerks respectively, 

!I in accordance with ihf' i11s1rnd.ions of the Secretary of Rtate, shall 

JO huvn each or t:lw ballot:-; pri11tetl as J'ol"lows: 

11 

12 

ff you upp1•0\'f• ol' 1111· 1wl l'Jil.il.lrnl hi-low, muy u 1•rn11s ( v ), plw; 

( +) or cheek ( '•./) 111ark i11 the ~.quare opposite the word "Ye>l." 

13 If you disapp1·0\'I) of t !11! ad entitled lH~low, make a cross ( X. ), 

14 ph18 ( +) or cheek ( \') mark i11 the square opposite the word "No." 

l r: ,) If voting machilll~s ar" usnd, a vote of "Yes" or ''No" shall he 

16 Pquivalent. to these markings respectiv,~ly. 

Yes. 

. - ·--------1 

No. 

IlAzAJUlOUS D1scJIAUG1> BoND AcT OF l!l86 
Rltould I.he "Hazardous Discharge 

Bond Act of 1!•86'' whicl1 authorizes tf1e 
Stal<! to issue bonds in the amount of 
$200,000,000.00 for the purpose of financ­
ing the cost of identification, cleanup and 
removal of 11aznrdous disclmrges, provid­
ing ways a11<l means to pay the interest 
011 the deht and also to pay and discharge 
the principal thereof be approved T 

INTERPRETIVE STATEMENT 

Approval of this act would authorize 
the sale of $200,000,000.00 in boncls to be 
used to identify, cleanup and remove 
hazardous dist•harges. 

l 7 'l'he fad and date of the approval or passage of this act, as the 

1 R rase may be, may hP insntecl i11 tlw appropriate place after the 

1!l title in tl1e ballot. ~o oth<!I' requirements of lnw as to notice 01· 

20 proc1~dnr1!, except as hN•~i 11 p1·0,·ided. 11c1•d hu 111lhcn•d to. 

21 'l'he votes cast for and Ul!,ainst tlw approYal of this act, hy ballot 

22 or votiuµ; machine, :-;hall he eonnted a11d the result thereof returned 

23 hy the eleetion offirer, nnrl a canvass of the election had in the same 

24 mamrnr as is provirlecl for hy law in the case of the election of a 

2!'i Governor, alld the approval or disapproval of this act so ,fotcr .. 

:W mined shall he declared in the same manner as the result of an 

27 election for a Governor, and if there is a majority of all votes cast 

28 for and against it at the elertion in favor of the approval of thifl 

29 act, then all the prodsions of this art not made effecfo·e thereto. 

30 fore shall take effect forth"ith. 

l 23. There is appropriated the snm of $5,000.00 to the Department 

2 of State for expenses in t!onnection with the publication of notie£1 

3 pursuant to section 22 of this act. 



1 24. The Commissic)Jlf'r of E11i:iro11l!l<'ntal Prot .. ction shall submit 
:2 to tlw State Trcasun•r and tl1f' \'c·w .ft'J'sey ('ommission on Capital 
3 Bmlµ;di11µ; aud Pla1111ing- \\'itli thP Department of Environmental 
4 Proteetion'H annual lmdgc•t n·q11p,;t a plan for the <'Xpcmcliture of 
5 funds from the "Jfazardou;; Diseharµ;e Fund of 1985" for the up· 
6 coming fiscal year. 'l'his pluu shall iuclu<le the following informa-
7 tion: a performance m·aluatic11 of tht, expenditures made from the 
8 fund to date; a d<!scri ptio11 of programs pla11ned during tlie up­
!) coming fiscal year; a copy of the regulations in force governing 

10 the operations of programs that arc finaneN1, in part or in whole, 
11 by funds from tlie "II azardous Dischargo Fund of lD85"; and an 
1:2 estimate of expenditures for the upcoming fiscal year. 
1 25. Immediately following the submission to the Legislature of 
2 tho Governor's annual liudg<·t me;;sage, the Commissioner of En­
:~ vironmental Protrction slml! :;uhmit to the General Assembly 
4 Agriculturt> ancl Endr1111111•'1Jt C'onmiitteP, the Senato Enen,~' and 
!i Environment Co11m1itt1~1-. or their sncc·es:-iors, an1l the Suhcommitteo 
(j 011 'l'runsfPrs of flw .Joi11t .\ pprnprintiom Co111miti1~0. or its suc-
7 cossor, a copy of tlw pla11 cal!Pd for under section 24 of this act, 
8 together with such changes therein as may have been required by 
!) the Governor's budget message. 

2o. No less than 30 days prinr to rntPring- into any contrnct, 
:2 lease, obligation, or agrPeme11t to effoctuatn tho purposes of this 
:i 1wt, tire CommiHsiolJl•r or 1·:11\·ironmeutal Protectiou Hhall l'PJllJrt to 
4 and consult with tlie Suhc-ornmittee on Transfers of the Joint .Ap­
ij propriations CommittPe. 01· its successor. 

27. This sectiou ai11l sections 22 a11d 23 of this act shall take effect 
·J immediately am! tlw remai11c!Pr of tlw act shall take l!ffoct as pro-
3 vided in section 22. 

STATEMENT 
This hill authorizt'.\s the isFnance of 8tate honds in the sum of 

$200,000,000.00, the procr>Pds of wl1ic•lr are to hr. used to identify, 
clPanup anrl remow hazardons rliFrl1arges. 

Finally, this bill directs the Commissioner of the Department 
of Environmental Protection to review and consider the recom­
mendations of the Commission on Capital Budgeting and Planning 
in adopting rules and regulations to administer this act. 

This hill is part o:E a legislative package the goal of which is to 
provide approximately $120,000,000.00 per year for the next five 
years in State funds to finauce the cleanup or mitigation of hazard­
ous discharge sites in New Jersey. There are currently 99 hazard-
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ous discharge sitP:- in ~ E \\" Jersey on the Xational Priorities List 
of hazard•rns cfowharg1' :-:i tes aclopt('d hy the federal Endromnental 
Protel'tion .:\gPn<·y u:1der tlw federal '·Superfund" legislation. fo 
addition, tl1ere arc •in.•r 1,llOll additional, though Jes:; :serious, sites 
in Xew .Jcrfo!ey. Ei;tirnat1·~· fur I.he total cost of hazardous discharge 
clra11up ancl rnitigatio11 i11 Xew Jersey range between $1 an<l $3 
billion, and although the "8uperfund" program will fuml part of 
this cost, it hi hecomi11~ increasingly clear that most of the cost of 
N" ew ,Jersey's hazardous discharge clea11up program, which is now 
budgeted at $200,000,000.00 annually, will Lave to be borne by the 
State. 

HAZAIWOU8 W AST1'3 (Cleanup) 
Authorizes $200,000,000.00 in State bouds for hazardous discharge 
site cleanup. 
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SENATE ENERGY AND ENVIRONMENT COMMITTEE 

ST A 'l'gMJ!~N'f TO 

SEN A TE, No. 2012 
with Senate co1m11ith~e arnenclmm1ts 

STATE OF NEW JERSEY 
DATED: MAY 19, 1986 

The Senate Energ~· and Environment Committee favorably rPports 
Senate Bill No. 2012 with Senate committee mnrmlments. 

Thi:-; bill authorizes till' issnancr of Stat.. bonds i11 th!"! smn oJ' 
$200,000,000.00, tlie pro1·Pecls of which are to he usnd to i<lentify, clea11np 

and rc1110\•e hazardous discharges. 

The committee amended the bill to make several teclmical changes, 
i11cJuclillg' the a11rlitio11 Of Janµ;uaµ;e to authorize the iHsUance of refund­
in.~ honds liy tlw iss11i11g olTicials (i.e., the Governor, the Stat<: 'L'reasurcr 
and the Di,rector of the Division of Budget and Accounting in the De­
partment of the Treasury), subject to the approval of the Joint Budget 
Q,·ersight Committee of the Legislature. 



SENATI~ REVENUE, FINANCE AND APPROPRIATIONS 
COMMITTEE 

SEN A TE, No. 2012 
with 8P11ate co111111iHec u111e11dmenti:. 

STATE OF NEW JERSEY 
DA'J'J<;D: .JI JNFJ 9, l!J81i 

'1'111· ~fonal" H .. v .. 111w, Vi111uw<• 1111<1 A ppropriatious ( 'orr1111iHP1~ l'<!­
porl1•d tl1is hill f'avornl1ly, wi1!1 n111mul11H•1ifH. 

Senate Bill No. ~01 ~ S1~a. t IH· "If ar.n rdou;; l>isdmri,!;e Boi:c! ;\1•t of 
l!l8G," as arne11dl'd, Pstahli>:lu•s a "llar.ardons 1>i;;('lmr.t>;1~ f•'11111l," and au­
thoriz<•s tltE· issWlll<'P of $200,000,000.00 i11 State ho1~ds, and thP issuanc •· 
of rPf1111di11g- bomb, for tliat fund. TJw l>Ppartnw11t of 1'311\·ironn1eutal 
Prot<>ction is to mm the html to i<lPnti l"y, <·lean up and r1>111ovP lsazar<lons 
discharges. 

'l'he Commissiorn~r of E11viron111!'11lal l'rotP<'lio11 will mak<~ a !'<'port. 
wi1!1 Uu• dPpurl11w11l's l111dµ:Pt n•q11P:;1, 1•\'ahrati11~·; P""vious PXIH!11dil11r<•i; 
um] describing pla1 necl PXJlen<litun~s fro111 tlie fimd. 

The hill also requires t11at thiR holld issue be subject to rnti~r appro\'al 
at th<' N ovr·rnher] !l86 election. 

( 'oMMITTr·:r·: Al\rnN11M1·:N'n•: 

'l'lw co111111iU1•1! :mwJHl<·d this l1ill to pl'llvi<fo tl111t it shall lak<· Pffl'<'f 
immediatel~-, but :;!tall l'l'llllli11 i11opernti\'e until the P11actnw11t. into law 
of SPnate Bill Xoio:. S!l!1 alld 2011 of l98li, and until tlw L<>gii;latnre ha>: 
agTe<>cl to i-;11h111it to the \'OtPJ's the co11stitntioual anJPn<lnwnt propospd 
l1y Se11ate C'o11e11rrr•nt Re.~olutio11 Xo. 82 of 1!186. 

FISCAL IMPACT: 

Senate Bill No. 2012 Sea authorixes tlw issuance of $~00,000,000.00 in 
Slate bonds and the issuml<'e ot' n•J'1111di11g honr!s, a11d Ums \\'ill i11creas<' 
the State's bonded indehte<lness hy that amount pins interc>st and re­
latPd costs. 
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l Ol"FICL\L COPY REPRIXT] 

SEN ATE, No. 2012 

STATE OF NEW JERSEY 

IN'J'RODTTCED APRIL 7, 1986 

By Senator DALTON 

Referred to Committee on I•~uergy and J<~nvironment 

AN AcT uuthorizi11~ the en~utio11 of n ileht of the State of' New .Jer­
imy hy issuum·(' of' hondl' nl' the State i11 the stuu of $200,000,000.00 
to provide moue~·s for tlie ide11tilicalio11, cleanup and removal of 
hazardous clischul'gms; •autl10rizii1u flie is.~·umice of refm1din~J 
boml.s;'' provicling •au~· wayi; aud meam; to 1my •[tJw inh•recSt on 
the lfoJ,I and uli;o to pay]• an<l dischargn the principal •mul i11-
ll'l'1.,~t· therPol'; pro\·idi11g- fo:· tlm m1h111issio11 of this net to the 
pc~oplc at. tlw ~enPral el1!ctio11: and nmki11g an appropriation. 

1 BE IT l:NACTED by tlic Senate a11d Gc~11eral A.~sembly of t11e ~Cflale 
2 of New Jersey: 
1 1. This act shall be knowu u11d may be cited as tbe "Hazardous 
2 Disdmrge Boml A.et of "'[l!J8fi]~ •ws6•." 
1 2. The LegisfatUl'e finds and dPclnres that the improper, irre. 
2 sponsihfo, and often jJlegnl discharge of hazudous substances 
:J presents a grave tlireut to the public health and safety, and to the 
4 em·ironment, that the dnngeri; posed hy these discharges can be 
5 minimized only by prowpt identification, cleanup and removal of 
6 tl1ese liazar<lous discharges, that exiEting funding sources are not 
7 adequate to finance these identification, deanup and 1•emo\·al op-
8 erations, and that it is thf'refore iu the best interests of all citizens 
!} of this State to provide a J'undiug meelurnism lo finance the prompt 

lO identification, eflicient cleuuup :me! remoml of discharges of hnz-
11 ardous substaneus. 

1 3. As use>d in this aut: 
IA •a. "Bo111Js" 11u011s the bonds autl..orized to be issued, or issued, 
In 1111det this act;'' 

EU'LANA.TION-Matter encloled in bold·faced bnekeb [dau] la the Dow: IUD 
is not emcted and Is Intended I•> be omitted in the bw. 

1'faller printed In ll:dia tl11u I• n- maller. 
l\latter encloted In a•teriaks or •fal'I hu been adopted •• followa: 

•--s.,nale conuuitttt ameacbaenta adopted !lta:r · 19, 1916. 

- -------------- __ I --
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2 •[a.]~ • b." "Cost" means the interest or discount on bonds: cost of 

3 issuance of bonds; tlw cost of inspection, appraisal, legal, financial, 

4 and other professional services, estimates, and advice; and the 

5 cost of organizational, administrath-e nnd oth<!r work and ser,·ices, 

6 including salaries, supplies, equipment, and materials necessary to 

7 administer this act; 

7A • '" "G,,ver1111w11t securitie.<J" mea11s a1i;!I bm1d., m· ut11n ohligt1li011s 

7n which as tu pri1wip11/ u111/ i11fc1·e.Yt <'m1.,tit11tr: din·d 11blit1atiom of, 

7c "" ''"' 11111·111ulilio1111ll11 f}'tu1m11l1•1!t/ l1!J, llw fTnifrtl SftJft'.•, i111·/111fo1f/ 

71> olilitlfllimis of <IJl..1/ f etlr·ml 'l.'!''llt:I/ to llw 1~3:/.n1t 0111.w· ()/,/i!1rrli1111., rm~ 

7•: 1m1·11111/ilio11all.11 .r11uuwlf1•ed 11!/ 1111~ 1iJ1ited State., of A1111!rica mid 

IF a11.11 eel'/ ificafos tll' a11y otlwr evfrfo1u:l!,, flf an owm:rsl1ip i11terest i11 

'iG tlw.w: ol1li_qatiu118 of, or 1mco11ditio1uilly guamuft:cJ 11.11, lllf: 1'11il1~1I 

7H 8tate.• or i11 1>pecijied podiotts of tlw.~e ,.,bli;r}af.i011.~ wliicli ma!J ·~rm-

7r ,qisf u.f the principal of, or the i11te1e~·I 011, tlwse 0Mi11ati1J11.~,~· 

8 •[Ji.]• •a.•" Hazardoms tlischlll'ge" m1!ans the actnnl or i111111i11e11t 

!l t'Please, i;pill, leuk, N11ission 01· dumping •>t' any hmmrdou111111hst11111•c• 

IO iulo tlw 1•1:vil'01111w11t which J'CJll'l!SeHtH u th1"1!Ut to tlw Jlllhlic l11•11lth 

11 u 11d sufoty of Um cu \'iro11111e11t; 

12 •[c.]• •,_._ • "Jlmmrdons substuuces" menus thosl! 1!le111e11h1 11111! 

1 :~ compo1111ds, including pet.rolPmu prodnds, whic•h 11r1• 1l<•1int"l 1111 ••uch 

I~ by the .Kl'w .Jer11Hy Dl!partment of Nnvit·oumeut.ul Prot1Jclio11, ut'teor 

15 public lll'uri11g •. nm! which shull be consistent lo tlm mnximum extl'11t 

16 possible with, aud which shall include, the list o!' hazardous suh-

17 stances 11.1lopted hy Uu! fodernl J•;11\'irom11ental Pwle<!lion A;r•mc~· 

18 llUrsuant to scetiou Hll ot' the "l<'cder.al Water Pollution Coutrol 

19 Act Amendments of 1972," Puh. L. 92...500 (33 U. S. C.:. § 1321), as 

20 amended by the "Clean Wntcr Act of 1977," Pub. L. 95.217 (3.1 

21 U. S. C. § 1251 et se4.), the list of toxic pollutaJtts designate'! by 

22 Conj?:ress or the 1'~11viroumental Protection Agm1cy pursuant to 

23 section 307 of the t'onner net (:i3 U. S. C. § 1317) uud, to the •~xteut 

24 they are 11ot otherwise included, any suhstance defined as hazardous 

25 pursuaut to section 101 of the "Comprehensive J<;m·ironmental 

26 Ues1>0111se, Compensation, uud Liability Act ot' 1980," Puh. J.. !Jf.i-5IO 

'Zi (42 U. !';, C. § 9601 et s1!4,); except that 1;cwuge aud sewa1-,re stud~" 

28 11hull uot be com;idermJ us huzurdous substauces for lhe p11rpo1w 

29 of this act. 

I 4. The Conuuissioner of the Department of Em·iromnental Pro­

·1 tection shall adopt, pursuaut to law, l'Ules aud rebrulatious neees­

:i sary to •[carry out]• •implement• the provisions of tllis act. Tlw 

4 conunissio11e1· shall review and consider the findings and 1·eco111· 

j menclations of the New .Jersey Commission on Capital Bud~etin;; 
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ll and Pla1wing in •[the admini;;:tration of]• •,;mv!eme11tiny• th(' pro-
7 ,-isions of this act. 

1 5. Bonds of thP State of X ew .Jersey are authorized to be i$sUed 
2 in the ug-,;rP~ntP principal amount of $200,000,000.00 for the pur-
3 pose of fi11nncing tlw cost of identification, clt .. anup and remornl of 
4 ha1.ardous dis1•Jmrges. 

li. 1'he bond~ authori:wd 1111d11r this act shall he s1rrial hoJl(ls, term 
2 boncls, or a coml1i11atio11 tl1ereof', an<I i;hall he known as "Hazardous 
:l Di~clmrge Bow ls.·• ThPsP homls shall hf> iss1wd from tinw to time 
4 as tlie issuing nllic-ials lwreiu named i;Jmll cltitur111ine, 111111 may he 
5 issued in eoupon fom1, fully-registered fonu •>r hook-entr~· form. 
6 These honcls may he mucle mhjf'ct to redemptio11 prior to maturity 
7 and sliall mature and he pair! not later thn11 :m ,\•earl'! l'rom the 
8 dates of their iHsuance. 

1 7. The Governor, tlrn State Treasurer aml the Direetor of the 
2 Division of B11ulget allll At•eounting in the Dupart11m11t of tlu• 
:i '.l'reasury, 01' au~· tWO of these otlieinJs, herei11 rPferJ'e<f hi llS "tlw 
4 h;i;uing ofliciuls," are nuthorir.Pd to curQ· out the }lro\'isious ol' thi:; 
;) act relating to tlie isimn11<~e of howls, a11d 11!1ull determiim all mut·· 
G tcrs in connectiou therewith, subject to the provisious of this act. 
7 IC an issuing official is nhsent from tlie Htnte or i11c11pahll! or acting 
8 for any reason, the powers allfl duties of that issning- official shall 
!I be exercised nrnl performed hy the person autlmrized by Inw to net 

10 in an official ca.parit~- in the place or that issuiHg- offi<'ial. 
1 8. Bonds issue1l in aecorilance with the prodsimis ol' this act 
2 shall be direct obligations of the State of New Jerse~·, am! the faith 
3 and credit of the State are pledged for tlw pa~'ment of the interest 
4 thereon when du0 aud for the payment of t111' p1·i11cipal ther1Jof at 
5 maturity. The principal of and interest on tbe bonds shall be 
6 exempt from taxation hy the State or hy any county, municipality 
7 or other trucing district of the State. 

1 !J. 1.'J1e l1011ds :<hull he si!':llCll iu the llalllC or tfo? State hy llll'<lllS 

:l of the manual or fac11i111ilu si~tmturn of the Go\'ernor under the 
3 Great Seu.I of the Stafo, which seul rna~· he hr fa<'simile or hy way 
4 of any other form of reproductio11 on the homls, a111J uttmit1!d hy 
5 the manual or facsimile signature of tJJe Secretar~; of State, or an 
G assistant SecrE!tary of 8tate, and i;hall he eou·~~·!lrsigned by tl1e 
i faesimile signaturt> of t1Jp DirP<'tor of tJ1e Dh·isio11 of Budget and 
8 Accounting in the Department of the 'l'rl'asury .a1 d ma~' hi' man-
9 ually authenticated h~· nn authenticating agent or hond registrar, 

10 as the issuing officials shall determine. Interest coupons, if any, 
11 attached to the bonds shall be signed by the facsimile signature of 

l 
l 

1 
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12 the director. Tb1~ bonds may he issued Mt\\itbstarnling that an 

13 issuing official signing them or whose mnnmd or facsimile signatur(! 

14 appears thereon has cNtsed to hold office at the time of issua11c1-, 

15 or at tl1e time of the deJi,·ery of the bonds to the purclmsl•r then·of. 

1 10. a. The lJOnds shall recite that they •ll'e issued for the pur-

2 poses set forth in sPctio11 5 of this act, that they are issued pursuant 

3 to this aet, that this art was snhmitted to tlw people of the State at 

4 tlw gem·ral elt•et io11 held in the month of Novern!Jl~r, 3[1H85]~ 

;-, "1!1.''iti", arnl llmt 1 his ad was approv1~11 hy u majority or Hae it•gally 

Ii 1111alifo,c1 rnll'l'S oft 111, s:att- voti11g tlwr1•011 al. Uie l.•lt•cli1111, This J'I! 

i cilul i;Jtali iie U01Wlt1;-;i\'1' evide11ce OJ' tlm validity of the houds Ullll OJ' 

~ the authority of the Htat1: to ii;sue them .. Any IJOuds co11tui11illg thii; 

!} rcl'ital slmll. iu any snit, action or proceeding invokiug their \'alhl-

lU ity, ht• conclusively dt>enwd to he fully uuth1n•izcd by this act uutl to 

11 hnrn licen iss1w<l, solcl, executed and delivHed in confo1·111ity lwre. 

12 with and with all other provisious of lnwB upplicalile hereto, and 

l:J shull be i11co11tcstahlc l'or any camie. 

14 b. 'rhE1 hontls ~1Jmll he is1med in sucJ1 dcnominatiom1 aml iu sud1 

l5 fom1 01· forms, wJu,thl·l' eoupou, fully-1·1>gi!.tured or hook-euti·y 111111 

Hi with or without provill'io11s for the i11turdmngoubility thct·cof, ai> 

17 may be cletermi1w<l hy the issuing ofiidals. 

1 11. When the bout.ls are issued from time to time, thP. bombs of 

!:! each is1rne shall co11slitul1! a separutc serim; to be designated l1y 

J the issuing ollicial:!!. Enuh serics of houd& shall beur such rute or 

4 rntcs of int.crest as may be determined l•y foe issuing olliciuls, which 

5 interest 1'111111 be payable semiannually; eKcept that tlH! first und 

6 last interest periods may be longer 01· sho:~ter, in 01·der that inter-

7 veniug semiannual payme11ts may be at convenient dates. 

1 12. '1'he homls shall ht' issued 1111d :sold ut such l'l°ice or 1wice11 anti 

~ under such terms, co11ditio11s aud regulations as tlll! issuing ollicial .. 

3 mo.y prescl'ihe, uft<'r uotice ol' the sale, p11lilishe1l ut IPust once i11 

4 at least three 1wwspapers tmlilished i11 thiE State, uucl ut least once 

5 in a publication carrying municipal bond liotices und 1levotPf! pri-

6 marily to financial news, published in thh• State 01· in the city of 

7 New York, the first uotire to appear at leust five days prior to th<! 

8 day of bidding. 'l'be notic~ of sale may coutaiu a pro,·ision to the 

9 effect that any bid in pursuance thereof may be rejected In tile 

10 event of re;jectiou or of failure to recc·h'e any acceptable bid, the 

11 issuing •:>filcials, at any time within 60 da;rs from the date of the 

12 advertised sale, may sell the bonds at a private sale at such price 

13 or priceu and under such terms and conditions as the issuing officials 

14 may prescribe. The issuing oflieials may sell all or pnrt of tl1e bonds 

15 of any series as issued to any State fw1d C•I' to t11e federal govern-

1 
l 

I 
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16 mcnt or any agency tli<>n·of, at a pri\·ate r;ale, without a1frntise­

L7 ment. 

1 13. Until perma11l•11t boi11Js an· prt•pared, th·~ issui11g ollicials 111uy 

:! issue tempomry bo111ls ill i;1'.r:l1 form ai:1l with such priYilegt·s as to 

3 their registration and cxclm11~c for perwmwt1t honds us may he 

4 determined liy the is1mii1µ: ollicials. 

1 14. The pt'OCCC'ds from till· sale ur the liorn!.' shall !Je p11id to the 

2 State Treasurer, to Li· held then>liy ill a se1.1antfo fund, which shall 

3 lie known as the "Haza nlou:; Diseharge Fund of 1 !186."' The }ll'O· 

:f ceeds of this fund shall lw dep•lsited in sueh 1hposituri1:s as ma~· liP 

G selected Ly the Stale T1·1·ai;un~r !o ilie credit 1il' th<! fund. 

1 l:l. a. 'l'he llJOlleys ill llll! •. I immrdtlllS Ui:-~t>hnr:~e 1"1111d or l'.l81i'' 

~ are specifically dPdiea!1!d all•! slmll lie appliPd to tlw cosl ol' ll1l· 

3 purposes sc~t forth ill Sl'CI iull ;) oJ' tl1i:; lid, lllld all SUCJ: 11101!(',\'S lll'l' 

4 appropriated for those piu·po;;m;, and no :;11cl1 111011eys shall he cx­

[i pcmle<l for thoso pnrpo::P::;, PXl'ept a~ o:lw1·w"sc authorized ill this 

(j act, without the spe<·ific appro1Jl'iatio11 tlwl'euf Ly the L<!:.;h•lah11·1., 

7 hut bonds may Le issued ax hereiu 111·0\·ide<l, notwithstamli111.; thnt 

8-!J .. [The]* "l/11~~ Le~islatu1·1; hax not adopted un aet llmki11g- a "lii·dfo! 

10 appropriation of any of tlrn moneys. 

11 h. At any ti.me prior to the issuunce am.l sale of bonds uuder this 

l:! ud, the 8tatc 'l'r«'asun~i· is authoriznd to tmnsfor from an1il:rhll• 

13 money in any fund of th~ in~mmry of tl1c State to the c1·c<lit or the 

14 ·•Hazardous Discharge Fund of l!l8G," sucJ1 sums as he muy deem 

li> necessary. 'l'ho sU1i1 i;o lrnnsforrcd ::;hall L:! returned to th<:> sanw 

lti fund of the treasUl'Y by the State 'l'reasurer from the proceeds oJ' 

17 the sale of the first issue of !muds. 

18 c. Pending their application to the purpo5es provided in this act, 

1!J the moneys in the '' 1 iawrdous Discharge FuuJ of l!J86'' may he 

:W invested and rcinveste<l as are other trust i:un<ls in the custo11.y of 

21 the State Treasurer, in the 1murncr provi<l1·tl b~· law. ~ct eamiugs 

22 received from the im estme;it 01· deposit or I.he J'uml :-:hall Le paid 

~3 into the "[Ge11Pral Fund]~ , l/azarc/0118 n;schar.ue Fw1d ll/ 1!186'. 

1 16. If auy coupo11 lio11d, coupou or re~iswred bond is lost, 11111ti­

~ lated or destroyed, a lll'W l1ond or urnpo11 shall lie executed and 

3 delh·ered of like teuor, ill suiistitutio11 foi· the lost, mutilated or 

4 destroyed bond or l'oupo1 :, 11p<111 tlw O\\.H<'l' .un1i:-hing to the isrniup: 

5 ollieials such eYide11ce ,-:atisfoetor~· to then oi tht- loss, matilatio11 

6 or destruction of the horn! or coupon, th1? ow1H'rship thereof and 

7 the security, indemnity and reimLmsmneut for t>xpenses connected 

8 therewith, as the issuing oifo:ials may require. 

1 17. The accrued interest received upon the sale of the bonds shall 
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2 be applied to t11e discharge of a likE amount of int~rest upon the 

3 bonds when due. Any expem;e incur·~ed by the issuing officials for 

4 advertising, engraving, printing, ele-ricul, authenticating, register-

5 ing, legal or other i;ervices necessary to carry out the duties im-

6 posed upou them by the provisions l)f this act shall be paid from 

7 the proceeds of tJ1e sale of the lioncls by the State Treasurer, upon 

8 the warrant of the Director of the Dh1ision of Budget nnd Account­

!) ing in the Depnrtme11t of the 'J'rcasury, ill the same mauner as other 

10 obligations of thu State are paid. 

l 18. Bonds of euch series is1nwd Jwr•mrnler sl1111l mature, includiug 

2 any sinking fund redemptions, not l11ter than the 35th year from 

3 the date of issue of sut:h series, awl in such amounts us shall he 

4 determined by the issuing otlicials. The issuiug official:;; may re-

5 serve to the State by appropriate 1•rodsion in the bonds of any 

6 series tl1e power to reJ<;em any of the bonds prior to maturity at 

7 such price or prices and upon such terms :md conditions as may 

8 be provided in the honds. 

l •[rn. The ii;sui11g omcinls mny ut uuy ti11m and from time to time 

2 issue refunding bonds for thu 11urpo~c of tl•i\mding in whole or in 

3 part un equal principal amount of tLe honds of uny scriei; issued 

4 arn.l outstanding tl11m~11111ler, which l•y their t1mns urP. sul1ject to 

5 redcm1>tio11 prior to maturity, provi1ie<I the rnfundinA' bonds shnll 

ti mature at any timu or limes >i•>t later than the latest mnturity dute 

7 of t!J.at series, and the aggregate amount of interest to be paid ou 

8 the refunding bonds, plu8 the premium, if any, to be 1oaid on tlie 

9 bon<ls refunded, shall not exceed the aggregate amount of interest 

10 which would be paid on the bonds refttnded if the bonds were not so 

11 refunded. Refunding bo11ds shall constitute direct obligations of 

12 the State of New Jersey, and the faith and eredit of the State are 

13 pledged for the payment of the prindpal thereof and the inh!rest 

14 thereon. '.l'he proceed:; received from the sale of refundiug bonds 

15 shall be held in trust and applied to the payme11t of the bonds re-

16 funde1l thereby. Hefunding bonds shall he entitled to all the hene-

17 tits of tl1is act and subject to all its limitations except as to the 

18 maturitius thereof' a111l to thH extent herdtt otherwise expressly 

l!I provi1led.]• 

1 •19. The i.~s11i11g official.<: ma.ti i.-:s11e· refunding bonds a11d ill a11. 

2 ammwt 1rnf to exceed the amou11t ni~r,es.Yar.11 to eff ectuof P the re­

:~ fi11(111ri119 of all or any bo'1ds issued pm·suant to thi.~ act .• at an:IJ 

4 time a11<l from time to time, for thf purpose of rcfi·11ancing any 

li bond or bo11ds i.<i.<:11ed 1n1rsuant to th.fa act, subject to the following 

6 provisions: 
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u. Reh111di11y iw11d." may l11: i8s11et1 at such t·ime prior to the 

maturity or u 0 dcmption of tltc vonds fr; be refinanced tlzericby as 

l/w iss11i11p 1.,(}i<'i11's shall dl'l1·r111i1ll': a11d 

h. l.'111 /i s1ri1·s vf t1·f11111fi11.11 1111111/s l1'fl.'J /),, is.<1tt'rl al 11 s11_lji,.i1'1:! 

<Jmrmnt tu pay or to proritlr· fnr t/i1• p11,11111c11t of the 7ni11< i1wl of 

flH' houris to 1;,, refintrnc1·d fh,.·r1·1;!J, l11r1°t111:r with any rr•d1·11111tio11 

/1fl'llli1tw illl'rn1u, tlll:tf i11/1·n·sl fll'f'l'1f1·d ·11· lo a1-cr111: 011 s11rh bo11ds 

In lw rt'./illrll/t'l'd lo Iii"' da/1· 11( 1w.111111•;1f 11.f .;;il'/1 1Jttf.,f1111ifiu11 l11111t1s, 

l/11· t'J'/1t·J1.,1· uf i.-· 11i;1:1 sw-l• r1'J',111rli1"'J 'w111fs am/ 1/11· 1'.l"J."'!/.,·1·s. i.f 

m1.11. of 7m_11iuq n1clt l1oll(ls lo i11· n•finam cd: and 

1 . .Yo rr·f'llndi1111 /1nods s/11111111' i.~.,rwri 11111<'.~.~ llrn issni11.11 0 1/i.·ir1/., 

.-111111 /i1·.·f (/<•fermi1w I//(// f],,, 11r1•s1•11f nrf111' of l11<• ll.IJ.'/r1·:1ol•· 

11ri111·i11ol 11{ n1•d i11/,.,.,.,/ .i11 ·'""' n·f11i.11l.:·11!1 11r111ds i." lt:ss f/1n11 1111· 

Jll'1.,.1•11f rah11· of flir· O.fl.'f''''.lfflft' J1ri111·ipaf nf 11.w! iuli>J'l' ... f 011 l/11· 

/11J11ds lo l1P n'fi11rn.•1·ed tl•1'rPl111; prol'irlct!, for f/,.. ]ntr1111«1'.' 11( 

f!tis li111il11li1t11, pn·,r·11f 1'ftl111· sli11/I 111• •'0111/lldnf 11.<;iur,1 II r/.'.w •11111' 

raft' 1'r111nl lo tl11• yi1·ld of s111/1 n•fu111liliff bonds. 1n1d :i1ir·lt! sliflll /,,. 

1·111111111(1£1 11.-ill'I a:1 11d11111irtl 1111·fliod fias1'4 11111111 lf .'/61/-da11 :11·111' 

wiflt :<1•111i-1111n11al 1·11111111111;11fi1•1r miff 11p1111 1111~ prin· 11r Jil'in's !lfl;,f 

lo fl..1· 8ft1IP f,_11 !/:;· i11d:11f 1111rd1t1.<P1s r,f sw·Tt r1·f1111t/i1111 lw1111.~; m1,/ 

,/, .-111,11 rr.fiuauf'illf,' a11fhnri:.·1'1f /i1•rt•lf11d.-~r lllflJJ f,,. ''.0°•·1-f1•tf /1,11 

1111' '""' of fh1· rr·f1111di1i!J 1•0111/, a11rl flie .r1p/)lirn!io11 nf 17,,. J'l''"'''''rL 

f/11·rf'nf 111 th1' i1111111•1linf1• !'111/1111·111 of tl1e 111·iw·ip11I of flw lm111/,, lo 

Tw l'l'j.i11a111·•'d llwrl'/,11/. 101/l'//w,. wiflt anlj rrd1n11J1fi"11 1nn11i11111 

fl11·f1·011. tt11y i11f1·,.,..,.f 111·1·n/l'I/ or 111 11n·111·,, n11 ,,,,,.,, /111111/, 111 /,;· 

1,./i1w1·1·1·tf In llw tint. 11f 1111111111·111 of .~'1d1 IHmtls, 1111· 1·.11w11 . ..,., 11{ 

is.,11iu" I/II' rr'f11111fiu11 /11i11ds 11111/ f/i1• l'J'JWllst'.~, if a11y, 11f payiu'/ 

s11rh lJ1J11ds fo lw r1•finm1o'd. or. to the ertei•f nnf rn111ired .for .~11r11 

i111111cdinf1· p11111111'11f. shall 111' rl1pr1sifl'tl, f11.~wf/11•r witli 11111.1 nlhrr 

;lli 11111111'.l/s IN11il!.11 11railn/Jl1• flirrf'for. i11 fni:;:f with 1111P 111· mnn• 

:r;- fn1sf1·1·,· 111 •'·"·11111· or,1n1fs. whil'/1 lrusfr•rs l/r r•w·row 11.r11·11t.~ ... 1u1!/ 

;~,..; /11• f,-11.,f 1·11111111111i1·s 11r 1111fim1al 11r stair· /111111.-." /111ri11.11 JH11r1·, .·· 11( 

:!!I 11 /n1.-f 1·1111111111u1, !11 11/t'd ,.if/11•;- 11'il/ii11 11r 1:·il/1011/ llw 8111/1·. lo lw 

·~II <t}JJ1fi1 tf .• 11/1·!.11 !11flw1w.111111·11f whn1 rim· 'Jf f/11· pri1ll'i/J11/ 11f. r1rl1·11111-

-l I fi1111 Jtl'l'l'litllll, if I/II.I/, 1/111/ i11f1·i'1·s/ rf1t,. //Jttl /11 f1t'f'll/ill' i/111· "" !ft" 

I 

42 lw11ds f11 lw n'fi11a11n~tl 011 111· 11rior fo flw rl'd1·11111fi1111 ,f,,f1· 111· 

4:1 11111f111it11 dolt' fh1 1 r<'of. as 1111' 1·as1' 111a,11 bP. Any such /'fOl't·eds or 

.µ. 1110111•.;1,,· ·''' 111,/,/ /,y ,,;1,./i ll'11sf1·e.,· or ,._,·1·nn1· 11_1/1'11fs 11•11.11 lw i111·1 •. ;,.,I 

-!;"1 i11 .IJ•l/'•'1'1//11!'11f .•Cl'lll'ili1'."· i11•.,101di1•.'J .'/'J'.'C1'/l/llf';!f .'f'1·111if1r·_, i .. '-'/.r·d 

-11) or /11•ld iu lm11l:-1·11/111 io1111 1111 the /Jo.Jk8 11f flu• D•'p•:rf1111·;1i 1,:· 

47 'l'l'easury of flw ruilnl .','faf,•.,: 11roL.·ided, .. ;11ch r101~ern111c11I .ffc11-

.t.s rific.~ shall 1wf lw .. 1tfij1'1'i 111 <'t'cfrmpli1i11 prior ftJ their mafurif.IJ 

-lH oflwr fha11 af ,1/11• opfi•111 ni 1/11· /,n/rlcr fhr·1 "of. E:rt'ept a.~ ofh1•n1.·is1' 
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50 proi~ided i11 f1tis S1cbsectiot1, t1either g<iven1·mtmt :yecurities nor 

~1 l mont'!/·' ;<o dqw.~i.tt·~I 1ritli ~uch trl!f~te'e$ or ~St'f"OK' tt;-1t"'MI~ ,,t:1iaU b.:· 

~1~ witi1d raw1. or us<'d for any 1mrzwse of ho· than, at1d 8l1all li1! lirld 

;,;1 i11 /rust for, !he payment of the principal of, r1!demplio11 premium, 

~1.j. if 1111,11. 011d illtrre.•:t 011tlrn1Jo11ds to be refi11<111ced t11ere!Jy; proriderl 

..'i::i that <111,11 r·ash rel'eired from such p·ri11.cipal or it1tertsf payme11ts 

.j(i on such f.roi:ernment securities deposited with sttch trustees or 

:i'i est' rnw a!Jrnls, to tlte e:i;teut such cash will not be requiretl at a11!J 

:>H ti11w for s11cli zm1po.w~ shall 1ie tJaid over to such tmstees or e.'lcrow 

!";!I <19<·11f.,, 1t11d fo tlw <~xt1•11t .~ttclt cash will be required for .~uc11 1Jm·­

(i0 710,c;e al 11 later date, shall, f.o the extent practicalJlc and lega1l~f 

lil 

( "I 
·~ 

permi.-:sibfe. f;e reinvested in goi1ernnzent securitiPs 111at1fri11.<1 al 

limes a11d iu m1w1111f ... s11j]frient to vay wlwn tluc tlic pri11ci7ml of, 

1;:~ red<'m pf iou prcmiwn, if anJ/, awl interest to become rl 11c 011 tlw 

114 bouds to bf' refinanced 011 and pi-ior to sue1' redemption date or 

():i maim ity date fh<~rcof, cM the case may 11e, mul internd earnt•d 

(i(j from s11d1 rei1wesfow11fs to the r:i;tent 11al required for flifl paymmtf 

()7 n.f lwi:ds sliall l>e pa·id mwr to the Sta.te, a.<: recei1;ed bJJ s111·1i i'l'u.-.i't!C.'< 

liX or ""''1'1111' a.r11·11fs. Notwitlt.~·ta11rli11y an;1Jt1iin{I to f.1t1: cot1ft·nry 1·1111-

Ci!I tai11etl herein: (1) 8'11Cli trn.~tee.~ or escrnw U!J<'llf.:1 sltafl, if "" 

71) rlirf'cfed hi t11f' issuing officials, apply mo11ey.<: on dPz10.~if will• 8t1d1 

-.. '·· -·· , .. 
f /'11.~ff'e ... or f',<:r!rmr 11,r1e11t.~ p·urst1a.11t to t11e pro1•i.<:io11.~ of this .<;rrtim1 

mu/ rr:r1"r!11t or sdl .'l"'''~n1.;111~11t scr1t1'if 1:1:is $0 tfr/">.,·ifrd 11•il11 srll"I• 

I ru,,f f'(:.o; or <!.w·ro11• aqrmf .. ~ mul np7>l11 I li.e 1n·o,.1~1·1ls 1111'11·11.f to I lw 

14 Jllll'r:/1asr! o.f llw l'umds w/1id1. were refi111tm:e1l h.11 llw d1·1wsit l/,'if/t 

;;, m11'/1 tnts/e(~.~ or r~sr:rotl' agenl.'I of such 11w11c!Js aml f/orer11111c11!. 

iii s1·1·m itie.~ ui1d immP.diaft•/!J t11cn~a/for cam:el all .<md: lwnrls so 

T7 1mn·lws1•d m' Ilic purr·lwse of dif/C'rrmf _qovermnent .'!C<:urifies; 1u·o-

1H rirlnl, /towr'l'<'r, fltaf the moneys aml ,qo11c1·1111w11t sf~1:urities m1 

'i!l dt'JIO.~it -with ... 11d1 trustees or <~scrow agents after .mc/1. purcl1ase 

HO aml l'l1111:cl/afim1 of .melt 0·11tsta11ding bonds 01· sm:lt 1nirchase of 

81 dif/'ercnf ,r1ovcr11111c·ril s1.wi1rilil!S sltall be sufficient lo I'll.I/ wlH:11 due 

8~ Ilic J>ri1ll'i'pal of, redemption premium, if a11y, mid itifrn:sl 011. t1ll 

~{;l ulltcr f10·1tds in 1csvect of toliic1i such moueys tlllll t10·vcnww1il 

S-~ securities 1i:r:r1· deposited witli such trustees or escrow u.,r1e11ts 011 or 

tm priut to the rednnptiu11 date or utaimily date thereof, as the case 

86 may h<~; aud (2) in tlie event that on auy date, as a re.s11lt of at1y 

~~7 p11rcliase.~ aml canc1dlatio11s nf such i'umds m· a11y purr·ha.ses o.f 

~·~ rf;'f/'rreuf ,1101·er11111e11t .~ecurifies as pro·vi'ded in. t11i.s 811bt:ecfio11. the 

S!l tu/al amowd of moneys 1111d .<Jorcr111nm1f .~ecurifies remaining 011 

!JO d<'posit with st1d1 trnstces or escrow age1ds is i11 excess of tlte total 

!ll auw1111t tthicll would li.avc been requfred to be devosited witlz. s1u~lt 

!l2 trusl<'c.,· r,•r escrow agents on such date in respect of tlze remai11ing 
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93 bmids for tchich st1ch deposit was made in ot·der to pay when the 

!l4 principal of, redemption premium, ·if a11y, at.id interest on such re-

95 mai11i1ig bonds, s11cl1 fnistees or escrou· agents, shall, if so dfrected 

96 by the is:miu_y officials, pay the amomit of stv;li excess tn the State. 

97 A11y amounts lteld by the Htate Trea.mrer in a separate fund or 

!l8 funds for lite lmyuw11l of the 11rincival of lltul i1tterest on bonds to 

mi be rcfimrnced, a:> provided 1terc·i11, .<rliall, if so directed h11 the i.'IS'Uit1g 

100 officials, be transferred by the State 1"reasurer for deposit with one 

101 or -more tnistees or escrow agent.~ as vronidcd herein to be applied, 

102 to the pfJ;1pne11l when due of the princival of, retkniption premiu-ni, 

10:~ if any, and infrrcst to become due on s1ich IJ011d.~ to be '1't!fi.na11ced, 

104 a.c; provirlrrl i11. thi.'I .~cction, or be avplied ''YI flu~ Stall! 1'reasurr.r 

105 to tlrn payme11t u;hen. due of the principal of and interest on re-

106 demvtio11 1m·rriium, if a11y, and interest to become du(i on. the 

107 ''011ds to be n:financt!d on and prior to such 'l"lldemption date or 

1.08 maturity date thereof, tis the case ma11 bt?, and i>iternst earned 

109 from s11c11 rdnvestme11t.~ to the extent not requ1:red for tlie pa:i1met1t 

110 of b011tl8 shall ';·e paid over to the State, as rece111ed 1111 sud1 t."ic.~tees 

111 or escrow agents. Notwithstanding anytliitig i!o t1ie cm1f.rnr11 r.011. 

1.12 tained herein: (.l) ;~uch trnstees or t1scr11w agents .~haU, if .~t> 

113 direr:lt!d 11;11 tltc issuin.~1 00icial11, ap11ly mot1ey.s ?n rlepo.r;if. t11it11 .. rnch 

114 trustees or escrow agt·nts vursitant to tlie ;uro·vi.'lion.i; of tliis yectfrm 

115 and redeem or sell .<Jrivenmient securities so devositcd witli such 

116 trnstce.ci or esc:row a!J•ents and applJJ t1i.e proceed ... · t1wrc<if to 1111? 

117 1mrch.as1: of tlw lionds wliicli were 1·efit1anced' 1Jy t11c devo.<;it 'll!-ith 

US such trn.:rnes 01· escrow agents of sttch moneys and .ffOVenmwnt 

119 securities and immediately thereafter cancel all such. b()Jrds so 

120 purcltasnl or the purci'ia.c:e of different govermnent securities; pro-

121 11idrd, however, tltllf the mone:IJs aml governmeut securities on 

122 depo,<;it u·ith such tni.itee.c: or escrow age11ts after such purc1iase 

123 and cancellation of such otttsta'llding bonds or such vurchase of 

J 24 different government securities sJiall be sufficfont to pay when due 

125 the vrincipal of, redemptiou premium, if att;lj,. and interest mi all 

126 oflw1· botuls in rcsvect of which such mmwys and gov1inune11t 

127 secm·ities 1rere tleposited with such trustees 01· escrow ag1mts 1m or 

128 pl"ior to the redMnption date or maturity date thereof, as t1ie case 

129 may be; and (2) in the event tlzat on any date, as a residt of any 

130 pio-chases a11d cancellations of such bonds or aiiy 1mrch11se·s of 

131 diff ere11t ~7overnment securities as provided i:ti this Stibsr3ctiot1. the 

132 total amount of mo11eys and go·vernment securities re1nait~ing on 

133 deposit with such trustees or escrow agents is in exces~ of t16e total 

134 amount whicli woul.d have been required to be deposited u1ith such 

135 trustees o,· escrow agents on such date in t·espe<:t to the remaining 
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I ;;(j /;onds for 1rhich swh deposit 11.!G8 made it1 order to vay ic11e11 due t11e 

1 ;;7 principal of, ,-cdf'mptio11 premium, if any, anrl inlue.,·t on such re-

1 ;m mai11ing lnmds, .surh lr11sfe1~s ur f'scrow 11.rJCUts, slial'I, if 80 direcfrd 

1 :-:!J l1y tlw iss11inr; of)i<·ials, pay llw amount of such exce.~.~ to the S'tate. 

140 Any ammtnls hclrl l1y the Stafr, Treasiircr in a sqrnrale funrl or 

J-H fmzt/8 for fl11~ lJlt'!J'llWllt of the ]Jrincipal of and it1foresf 011 lJonds lo 

142 lie refi11a1u:P.d, as JH"ovided herein, shall, ·if so directed by the issuing 

14:~ o/}ii:ials, be tra11xf1!ncd by tlw State Treasurer for deposit idth 0111' 

144 or mun· t:1nsl('(•x or 1·s1.-row <l.fJl!llls a.~ 7irovirlerl h1~rcin to f1c ap71lic1l 

U:> to the payment iclwn due of the principal of, redemptfrm premiwn, 

14G if any, allfl interest to ber:ome due on such bond.<; to be re/i,nanced, 

147 as prorided in this section, or be applied by the State Trnasu.r<H" 

148 to the 71ayment when due of the principal of and intrrest on re-

14!> f11udin,11 l}()nds issued 1wreu11der to refinance such bond.~. The Staff' 

150 Tn:a.wre.1· is autlwriz<>tl to rmter into a11y contract or contrarts 

L)l 1rif,h 011e or more trnst companies or national or .•date banks, as 

Hi2 prori1lrd h1'r1•i;1, to act as trustees or escrow agent.~ 11s Jffm•ided 

1 ::i3 hP.re i11, subject to th c a]Jproral of the issuing official.~. 

154 ''- N11hcithsta11din.r1 tlie pro-vision8 of section 12 hereof, m1y 

1:-1;:; sni<'s ()f rcf'u11di11g bonds issued pursuant to fhi.<; section shall 

Jr,G maf·urn m' a11y lime or I imes not later tlian fi1:c years f ollozl'in.fJ tlw 

Hi7 lal1·st 8d11:rln/ed final malttrily date, deterwirwd wi/.lumf nward fo 

1 r,8 a11?J n~rlemption.~ 71rior tlwret1J, 1Jf any of the 1JOruJ.9 to lie r1·fu11dcd 

159 thcreli.'IJ, and iu no event later than .'15 year.<; foltowin,q the dalr, of 

160 issuance of such series of refundi11g bonds, anrl such ref1rndin.r1 

161 bond,'! may be sold at zniblic or prii:ate sale at such prices and 

Hi2 w1rlPr .~ 11eh terms, co11ditions and regulations as the issuing official,~ 

163 mo.i; pre.<cr·ihe. Rcfwzdiug bonds shall be entitled to all the benefits 

Hi4 of this ad and .subject to all its limitations except as to sale p1·0-

Hi:> visions and to the erfe11t tliert:in otherwise expressly provided. 

Jlj(j r 1:111111 tlw der.ision hJJ the is,ming officials to issue refmulin!J 

Ifi7 bo)lr/s pursuant to this section, and prior to the .~ale of those bonds, 

Hi8 f.lw issuing oDiciafs shall transmit to the .Jo·int BttdgPf Oversiyht 

lfj!J Co111milie1', or its sunt~sor, a repo1·t that a dcr:ision has IH~e11 mmfr, 

170 re.r,·itin.fJ the basis on tl'hil:h the decisirJn was madr'. im:lwli11.fJ an 

171 estinwfr of tlw 1lebt sen:icr~ savin_qs to be achim;ed and the r.alr:irla-

172 ti1111s upon which. the iss11.i11.fJ officials relied U'hen maki11,q the dr•-

173 ci."io11 to issue n~fu11di11g bonds. The n?port shall alsn di.~closP fh,, 

174 i11le11t of the i.;;8ztilllf officials to isstte and sell the refunding bond.• 

175 at pu/Jlic or private sale and the reasons therefore. 

176 q. The ,Joint Budget Oi:ersi,qht Committee, or its successo1·, .<1/iall 

177 hove the authority to approve or disapprove the sales of refundin!f 

178 bonds as incliuled in each report submitted in accordance with. sub-
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179 section f. of thi.~ 's1·ction. The committee shall notify the issuing 

180 officials in 11·riti11g of the approval or disavproval as expeditiously 

181 a:,; possible; 

J82 Ii. No refunding l1011di; :,;hall be issued unless the report has been 

183 s11ln11ilfl!d to and avvroved /Jy the ,Joint Budget Oversight Com-

184 111ilkc, ur its sun:e.,M>r, as sf'l for1 h i11 .~ub.w~dio11 fl· of this i;cl'fio11; 

185 i. Within :JO days affrr the .~ale uf the refuntliug fJ(J11ds, tJtc, 

18(i issuing offi<·ial8 slutll 110ti/J1 lite .Joint Budget Overs-i,qht Committee, 

187 or its sucr·essor of the result of tlwt i;a/c, ind11rli11g the prices and 

188 terms, conditio11s aud rt:fJll1atio11:,: coucerning t1ie~ ·rej'waliug l>o11ds, 

189 the. actual amount of debt .~ervice savings tu be realized us a re.~ult 

!!JO of the sale of refwnling l1011ds, a11d tlw iitlend,~d use of lite proceeds 

1!11 frnm /he salt! of those bo11ds; 

Hl2 j. Tiu; 1:o·nm1ittee, or its sw:1:essors, .~hall, ltou:<·1Je1·, rc·view all in-

1!13 fonnulfon. and rnports submilted in accordance with this .~ection 

l!l4 and may, on its ou:n iuitiati·ce, make observations and n·couwienda-

195 tio11s 'to the issuing officials, or to the Legislature, or holh, as it 

1!16 deems appropriate. 

20. Any bond or boud.~ is.~ued he1·emul1·r shall 1111 lo11.11rr Iii' 

:! dr~c111ed to be mtlslmulin,q, shall w1 lo11r1er 1·1111slitule a din:cl o/,/i. 

:i !Jalio11 of the State of New .JnseJJ and lite faith and c11·dit of the 

4 State shall nv longer be pledged to the payment of the princival 

!i of and interest on the bonds, and the bonds shall be se1:ui'ed 

6 solely by and vayablc solely from monies and voven1111c11t secur-

7 ilics deposited in trust with one or more tnt8tecs or cscrnu: agents, 

8 which fl'ustees and escrow agents shall be trust companies or 

!l national or state banks having powers of a triist company, located 

10 either within or without the State, as provided herein, whcnevrr 

11 there shall be rlevosited in trnst with the trustees or escrow agents 

12 as provided herein either monies or government securities, inclml-

13 iug gorernment securities issued or held in book-eut ry form on 

14 the books of the Department of Treasury of th.~ United Sf.ates, the 

t;J priucival of and interest on which when due ·will provide nwuey 

16 which, together with the monies, if any, depo1:itefl with till' trus-

17 tet~s or escrow agents at the smn.e time, sl'tall lie suj}frir·11t 1to 

18 pay when due the principal of, 1·edemption premimn, if any, and 

H) interest dtte and to become due Oil the bonds 01! 01' prior to the 

20 redemption date or maturity date thereof, as the case may be; 

21 provided, the government sewrities shall not be subject to re-

22 demption prior to their maturity other than at tlrn option of the 

23 holder thereof. 1'he State of New Jersey her1iby covenants u:ith 

24 the holders of any bonds for which government securities or 

25 monies shall have been deposited in trust with the trustees or 



12 

26 escrolt' agc11ts as zno'l:ided in this section that, except as otherwise 

2i vrovided in this section, neither the government securities nor 

28 mo11ic.s so deposited with the tn1stees or e&crow agents shall be 

29 iritlldra1rn or used liv lite State for any p·1i-rpose other thnn, a11d 

::o .<;hall be hdd in trust for, t11e vayment of the principal of, red em jJ­

m tiull 1Jfl'llli'ltl11, if auy, anr/ interest to ber:orn1! d'Ul: Oii flu; /Jo11ds; 

i}i vrovided that any cash received from the prim.:ipal or interest 

il3 payments on the government securities d1~posited with the trus-

34 tees or 1:scrow a9enls, to the extent the cash will not bt~ required 

35 at any time for the purpose, shall Im rmid over to the State as 

36 received by the tnistees or escrow agerds free and clP.ar of any 

37 trust, lien, pledge or assignment securin;11 the bonds; and to the 

38 extent the cash 1!'ill be required for the purpose at a laf<:r a.1te, 

39 shall, to the extent practicable and legally permissible, be rein-

40 vested in government securities maturing at times and in amounts 

41 su!Jicieut to 11ay when due llu~ prillcirial o.f, relfr111ptio11 1m'mim11, 

42 if any, anrl intncsl lo l1n-011w d11P. on t1ir 1wuds on mu/ prior In 

4:~ the rerlcmvtion date or maturity date thereof, as the rnse nuiJJ IJf•, 

44 and interest earned from the reinvestmcnls shall be paid over fo 

45 the State, as received by the trustees or escrow agents, .free and 

46 clear of any tn1st, lien or pled[Je securing tile bouds. Nofwifhstm1t1-

47 ing anything to the contrary contai1ied h1·rein: a. the trustees or 

48 escrow agents shall, if so directed by the i8suing officials, apvly 

49 monies 011 deposit with the trustees or escrow a.qent8 pursitant 

!JO to t111~ 2Ji ovi.~ions of this section and redeem or sell .<Jovernml'lll 

51 sec:uritfrs so deposited with the trustees or escrow agents and 

52 apply the prncecds thereof to (1) the pi~rcha.<;e of the bonds which 

53 we1 c refinanced by the deposit with the trustees or escrow a_qenls 

54 of the monies and governnumt securities and immediately there-

55 after cancel all bonds so vurchased, or (2) the 1mrchase of diff erenl 

56 govrrnment secnrities; provided, however, that the monies and 

57 govermneid securities on deposit with the trustees or t'scr·uu• 

G8 agents ctfte·r the purchase and cmu·cllat.ion of the bonds or tltc 

59 zmrchase of dif!ere11t government securities shall be Mtfjir'ient to 1JGlJ 

60 wlien d11t! the 1>rincipal of, redemption preniiitm., if any, and intere.~t 

61 011 all other bonds in respect of which the bonies and goi:ern-

62 meut .securities u:ere devositcd with the tntstees or esuow ageuts 

63 on or pr:inr to the redemption date or mahtrify daft thereof, ag the 

64 case mav be; and b. in the event ~hat on any date, as a result o/ a;1_:1 

65 pm·chases and cancellations of bonds or anv purchases of different 

66 government securities as provided in this sentence, the total amount 

67 of monies and g011ernment MC1.trities remaining on deposit with 

68 the f.rustee.~ m· escroi~ agents is in exct·ss of the total amow1t 
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6!) 1l'hich 1conld ha-ve /Je1m required to be deposited with the lru.stce.~ 

70 or escroll' agents 011 the date in respect of the remaining bonds 

71 for u:hiclt the deposit was made in order to pay u-Jie,n due the vri11-

i:2 ci11ul uf, rcdem11fion premium, if a11y, and inl<'ff·st '"" tlte rc1;111i11-

7;{ iuy uo11d;;, the trustef's or escruw a.rv11ts .shall, if ."{) direcfrd f1y 

74 the issuing o!)irials, pay the <111wmif of the 1~n:cs:; to the &tale frne 

7;, and t.:hU1' of any trust, lieu, pl('(lye or assiym11e11f s(('lt1'ing the n~-

71i /1111tli11!1 bond. 

:JI. /(1· f1111d i II!/ /11111tls i.~.-1wtl 7111 f.~11a11 I lo serf irm J !J r1f f/; is ad 

~ '11111/J IJI' 1:011s1J!id111t-rl with lm111/.: is.,ul'll 11ursu1111t lo su:lirm fj 11/ I/ii.,, 

;J act or with l11111ds issunl 1n!l'.~11mtl to any other acl fur 11u1pu,.;es 

4 of sale.' 

•[:W.]" •2:!.• To prnvicle fmulH to llleet tlu~ intPrest a11d principal 

2 pay11wnt l'l'ljllirl'me11ts for the honds issued under th 1s act a11<l out­

;~ standi11g therl' is appropriatNl in the orcler followi 11g: 

4 a. Hevenue derived from the collection of taxes under the "Sales 

5 and Use Tax Act," P. L. l!Jlifi, c. 30 (C. 54:32B-l •!t seq.), or so 

(j much thereof as may be required; and 

7 b. If, at any time, furuh m~cP:;sary to meet the iuforest and priu-

8 cipal payment:; on oul f;tanding ho111ls isi;uC!C] undel' this aet, an~ 

9 insufficient 01· not avu.ilahle, there shall be assess•!d, levied and 

lO collected ammally in each of the muni<:ipalities of the cou11ties of 

11 this State, a tax 011 the real and lJl'n;onal property upon which 

12 municipal taxes are 01· shall lie assessed, levied anrl colh!ctecl, sufli· 

13 cient to meet the iuterest 011 all outstanding bo1H.ls issnc1l heru-

14 under and on the bonds proposed to hn issued under this act in the 

15 calendar year in which the tax is to he raised aud for the paynwnt 

16 of bonds falling due in the year following the year for which the 

17 tax is levied. The tax shall be assessed, levied and 1!ollected in the 

18 same manner and at the same time as other taxes upon real and 

19 personal property. 'l'he governing body of each municipality shall 

20 pay to the treasurer of the county i11 which the municipality is 

21 located, on or before Decemher 15 in each year, the amount of tax 

22 herein directed to he assessed and levied, and the county treasurer 

23 shall pay the amount of the tax to the State Trea:mrer on or be-

24 fore December 20 in each year. 

25 If on or before December 31 in any year, the isst.ing officials, by 

26 resolution, determiue that there are moneys in tlw General Fund 

27 beyond the needs of the State, suffici1mt to meet the principal of 

28 bonds falling due and all interest payable in the ensuing calendar 

29 year, the issuing officials shall file the resolution in the office of the 

30 State Treasurer, whereupon the State Treasurer shall transfer 
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31 the moneys to a sepnrate fu11d to h~ dci;i~11att·d hy him, and shall 
32 pay the principal and i11terN:t out of tl11! fund as the same shall 
;{;J become dtw and payali!P, UJl(l the otlwr sourer:; ol' rmy11lt'11t of the 

:34 priucipal a11d intrrnst provid<~d J'or in tl1iH :;cetio11 shall not the11 
:i;; li<! available, and f11n l'H'<•iph; for thC' year fr,m1 the tax specified 
:Jn i11 imbseetio11 h. of' thi,.; sm•tio11 shall hr cousidi>red part ol' the 

:37 General Fuud, arnilahlc for ~m1cral purpose.>. 

•[21.]"' ":::;.' Should tlw Stat" 'l'n•asurer, by Dcc1•mht>r 31 of an~· 
2 year, deC•lll it TIP('t'';:ary, hecaWW Of tJJP i11:mflicinecy of funds COJ­

;) lect<·tl fro Ill tJ1" courePH of n·\·pmws aH pr ovick<l iu tlii!' act, to rnrl•t 

-1- the inter.,:-;t and principal paymPnti; for tJH, y"ar after tlw emmiug 
;; year, then the State Treasm·pr shall certify to I he Di l'Pdor of the Di­
Ii vision of Budget and Accounting in the Department of the Treasury 
7 the arnouut necessary to he raisrrl by taxatio: 1 for thosC' purpose;;, 

8 which is to be assessed, levied and collrr~te<l for awl in the emminµ­

n calendar year. The director shall, on or befrwe )larch 1 following, 

10 calculate the amomit in dollars to he assessed, levied alJ(l collectecl 
11 in each county as hert"i11 set forth. '!'his cale11latio11 shall he hased 
12 npon the correcter! as:-icssed ntluation of each county for thr year 
13 preceding the year in wl1ich I.he tax is to he asiwssf'd, hut tlw tax 
14 shall he assessed, leded and collected upon the assessed rnlnatio11 

15 of the year in which the tax is assessed and leYied. 'fhe director 

16 shall certify the amount to the county board of taxation and the 
17 treasurer of each c-ouuty. 'fhc county hoard of taxation shall iu-

18 elude the proper amount in the current tax levy of the se\'Pl'al 
19 taxing districts of the county in proportion to the ratables as as-

20 certained for the current year. 

1 "[22.]* "24. *' l<'or the purpose of complying with the 111·0Yisions of 
2 tlw State Constitution, this act shall l1e snbnitted to the people at 
;~ the general electio!I to lie held in t11e munth <·f N'onm1her, 1!186. To 
4 i11fon11 tlll' people of' tJie COntP11ts of this aet, it shall ]ip tJm duty of 

;, tht· S1•£'rPtar~· of ~tntP, after this sectio11 takP; effect, and at least l:J 
fi day:-; prior to the e 1ectio11. to publish this ui~t in at l<'ast JO news-
7 pa1wn; pnlilislwd i 11 tl1is StatP and to uotify the clc•rk of each count~· 
H of this :-itatl' of the passage of this act; and the clerks resepctively, 
!J in accordance with the i1istructions of the S•icretary of State, shall 

10 have each of the ballots priuted as follows: 

11 If you approYe of the act entitled below, may a cross ( X), plus • 
12 ( +) or check ( \1) mark in the square opposite the word "Yes." 
13 If you disapproni of the act entitled below, make a cross ( X ), 

14 plus ( +) or check ( \!) mark in the square opposite the word "No." 
15 If voting machines are used, a vote of "Yes" or "No" shall be 
16 equivalent to these markings respectivEily. 
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J L\Z,\lt11orn D1sc11An111-: BoNn Ac-rm· l!l8(j 
Hhould the "1 lazLrdous Dischar~e 

Bond Ad ol' l!J8li'' wJ1ich uuthorizcs the 
Yrs. :·Halt> to issuo liomli; i11 the m1101111t ol' 

$~00,000,000.00 for tlw fllll"posn of lina11e­
i11µ; tlie c:ost of identification, clea11up and 
rernontl of Jiazar<lous •liseharges, pro\id­
i11g wayf; and means t.o pay the interei-;t 
011 tlie delit aud also tc pa~· and rlif;r-hargc• 
tlu· pri11c·ipal thereof he approved? 

I NTERPUF.TIV~ 8TA 'IF.MF.NT 
No. .\pprovul of this act woul<l authorize 

tlw sa I<~ of $21I0,000,0fi0.00 in hornls to hr 
mmd to i<l<mfrl'~-, cl1•auup and rnmove 
lm:w.rdous discharge>. 

17 The fact a111l date of thn approval or pas:m.~e of this act, as 0111 
18 case may be, rnay lie i11serted i11 the apJ •r«priate place after t11e 

l!J title in the ballot. N'o other requirements of law as to notiN! 01· 

20 procedure, except as l1rrei11 provid1!rl, nePd hr! arlhen·d to. 
21 'l'he votes cast for awl a~aim;t the appro•.al of this act. hy hallo! 

22 or voting machine, shall he co1111ted and the result thereof' rrturned 
23 hy the eleetion officer, am! a cauvass of the ·~lection harl in the same 

24 maimer as is provided for liy law i11 the ease or the electio11 of a 

25 Governor, and the approval or disapproval of this ad so deter-

2G mined shall be declared in the same manner as the result of an 

27 election for a Goveruor, and if there is a majority of all votes cast 

28 for and against it at the election in favor of the approval of this 

2!J act, then all the provisions ,,r this act 1101 made effr.ctin' thr.r1>to­

;m fore shall take effect forthwith. 

'
0 [28.]" • 25. * 'l'l1ere is appropriated the sum of $5,000.00 to tli.~ 

2 Department of ~tate for ex1wnses i11 connection with th<> publieatio11 
:-l of notil'f'! pursuant to ,.;~e!ion "[22]'" "'24• of this :wt. 

•[2.J:.]* •2r;.~ '1'111· ('0111111isi;io11cr or r•:·1viro111111·1ilul l'l'Oll'l'lio11 
2 shall 1<11hmit to tl1e 8latu 'l're>asur<!r uu<l the NP\\' J1~rsey ('0111mii;i-;io11 

:~ on C'apial BudgPling a11d Pla11ni11p; \\'ith the Depa1·tmcnt of F.:nviron-
4 mental Protection's annual hudµ;et request a plan for th<> PXJw11di­

!i ture or funds from the "IJazanlous Disclwrge }<,uncl of "(1!)85]• 
(j •1.986~" for tJ1P npromi11µ; fiscal yPar. 'r!Ji..: pla11 shall inclu<IP tlw 

i follo\Ying information: a performance ev.1luation of th<• PXpemli-
8 tu res made from the fund to date: a descr: ption of progTams plan­
~· ned during the upcoming fiscal year: a copy of the regulations i:i 

10 force goYeniiug the operations of progra"ns that are financed, in 

11 part or in wholP. by fund!' from the· "Hazardous DisrhargP Fund of 

12 "[1985]" •1986"": and ai1 estimat.i of exp1~nditures for the upcom­
rn ing fiscal year. 
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*(2:-i.r •27.• Tmmrdintr.ly following- the submission of the Leg-i:=:­

latnre of tlw Governor's annual bU<lg-et message, th1~ Commis:-;01wr 

ol' E11\•iro11rn1•11tal J>rotc>f'tion shall submit to thP General Assflnbly 

"[.\gril'ulture a11d Environment]" "E1111iron111e11tal <J1talif.1J"' Com-

111ittee, th" Sena!P J•:nergy and 1•:11virfln11wnt Conm1itter, or their 

sHC'C'Pssors. and tlu' "[Snbrommittee 011 Transfers of the .Joint. A p-

7 prnpriatinns]" ~Joint H1ul.f]''t 01·~rsi!Jhr CommittPr, 01· its su<'­

~ C'1~ssor, 11 C'O]i~· of tlw plan mllrd for under sedion "'[24]'" '".~6~ nf 

!l this ad. to.!.!'.rtlwr ,.,·ith sueh ehanges theri>in as may have lwPTl re-

10 quirHl by tlH' flovernor',, hndget mehsage. 

1 •[2'1.]'' "'/JR.• Xo lPss than :m ilayR prior to entering into any c·on-

'I I ra<'t, ]pas1•, ol1ligati011, or agreenwnt w effectuate t.lw pm·poseH ol' 

this ad, th<' f'.om111issi01wr of Environmental Protrctio11 shnll n·­

port to and c·on:-ult with tlw "(Suhcon1mittee on '1'rm1sfors of the 

:> .Joint Appropriations]• •.toi11l Bud.cJef. 01wrsi,qhl" { ~mmnitteB, or 

Ii its succe~sor. 

•I 

:~ 

~[2i.r "':HJ. f This section aud seclions "[22]" • 24• am! "[23] • 

,. 2:;• of tl1is act shall tub~ effect i111mediately and the remain<for 

o!" t!Jis ad RhalJ talw effect Ut; ]Jl'OVirJcd in section "(22)" "24". 

JIAZAHDOUS WAST!~ (Cleanup) 

Authorizes $200,000,000.00 in State honds for haz~rd.ous discharge 

site cleanup. 
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SEN ATE, No. 2012, 

STATE OF NEW JERSEY 

•) 

., .. 

JNTHODUCJ<:D APHIL 7, l!l86 

By 8e11ator DALTON 

Referred to Committee 011 l•:uergy and Eui.:"ironrnent 

AN AcT authorizing the creation of a debt of the State of New Jer­
sey by issmuu·t> ol' howls of tlw 8tute in thl' ;;u111 of $:!00,000,000.IXJ 
to pro\'id«' 1110111•ys for tlll' i11'mtili1·atio11, cleanup mul rcmo\'al ol' 

lmzanl1111s dis1·hargPs: •aut/wrizi11,t/ the i.~s11<.mc1J of ft'f 1111di11y 

IJ0111/s ;• pro\'i1ling • l'fu·' ways 11111! llll'tUIS to pl.ly "'[tliP i11te1'est on 
tlw 1fol1t :rnd ulso to pay]• aud discharge the :principal •am] i11-
tenst• tlierPof; providi11g fo1· tlrn submissio:1 of this net to tho 
people at tiw ,:{eucral election; and making an approprinliou. 

BE rr E:SACTED by lite Senate and Oencral Assembly of the State 

of New Jersey: 

I. 'l'his act shall be kuown a11d 111uy bn cifod us the "Hazurclous 

1Jis1•ha1w· Bo111l .:\d of 1 [l!IHi1]' '1!Jl:J6 • .'' 

:!. 'l'hu L1!1{i1·datur1• fiuds u.1111 d1•1·lar11s that tl1P i111111·opn, irre. 
spousihle, uml o.ft1•11 illeg-al dischar~1! of hnznnlous 1mhsla111·es 

JH'Psents a g'r:t\'I' tlm·at lo the p11l11ic~ h•·nltli :1111] safl't,,., an.J to tlll' 
4 en\"iro11111P11t, that the dang-crs posed hy tlw8e dischar~es rnn Im 
5 minimized only liy prompt i1lentifh·ntion. l'leaimp and remo\·nl of 
Ii these hazardous discharges, that exil'ting fun.Jin~ sourrl's are not 

i. ade11uate to fmance these identification, dennup and rcmo\'lll op­
q emtions, aml tlrnt it i,; lht>rel'on• i11 tl11! hPst i11t1•rPsts of ull eitizPns 
!I or this Stnte to fll'O\'idc a fu111li11g- 111eeh:rnis111 to li:mlll'll the pro11111t 

JO ide11tification, t•flicient <'lemmp and re1110\·al of 1l:ischarges of haz­
l I ardous substances. 

:~. As used in this net: 

h •a. "Bt111ds'' mea11s llw /Jowls authorized In be issued, or issued, 
I u 1111df'r this act:• 

ExrLA!'fATJON-Maller raclooed in bold·faced bracket~ Cthu~] in tbe abnYe bill 
lo not enacted and ia intended lo be omilled in the law. 

l\latt«-:r prh:trd in italirs thu.f ie. nrw Dt11t11•r. 

1'1a11er enelooed in allerisks or Atars has been adopted as f<11lmn: 
•-Senate commillee amendments adopted Mar 19, 1986. 

••-Senate committee amendment adopted June 9, 1986. 
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"' '[a.]• • b. • "'C'o!Ot" mt>nns t1ie interest or d!1srount on b,1ml;:: co5't of 
:l i-:;U:Ul<'t' of bonds; thl' eo,;t of ii,,-pection, appraisal. kg-al. rlnaacial. 
4 am! ot11n professional sen-ices, estimate:>, and advice; autl th·e 
5 cost of organiz:itio11al, ad111i11istrati,·e 11111! other work and SPT\'ices, 
Ii i11cludin.~ 1mlari1~s, 1·a1ppliPs, Pquipme11t, Hild materials 11ecessary tr> 
i admir1ister this act; 

1 A 'r·. ';Gun· nu11r:11l :;1·r .. 11riti1•s" mea11s any l011ds or otlu•r ol1li!J"f io11.; 

in U"hid1 11., tu pri11r·ipal 1111d i11fcl't.,~l co11slil11ft. dirc,,f oli/i.1111/im/.'; o.r, 
ic or a.,. ;1111·r,;"/itiu1/f/l/;lf !J111zra11f1·cd liy, l/w l:11ilcd Sfafr.,, i11dudi11q 
71> <1l,li!Jflli1111s ,,f 1111.11jl'lfrr,,/11!11·uc.11 to the c;:kul those ol1li.<1afiou., fl/C 

iE 1111r·tJ111liti111mlly .1J11<zrflliln·d 11:11 !Ttc Uniild States of Amaica a11d 
IP auy Cl'1fi/in1ft:., ,,,. 1111.1101/111 n;irlnu:es oj' an 011:11cr8l1i/1 iufac.~I in 
in ll10.-i'. o!,/iyatious of, ur 1111w1uli!io1wlly r,man111l1·c<l li,11, the / "11if11! 

711 .'.,'fofrs ur i11 ·'/Wr:iffrd porfi1111s 11/ those ol1lif!aliu11s u:/iir/1muy1·011-
/1 -··i,:I ,,, !/,,· 11ri1•"i1ml of, or 1/1" i11lcrf'st 1.11, ll1os1' 0Miw1!io11 . .;:• 

~; -[L.]' · rl. • ''I I azan lous disi·lmrg'e '' nw1111:; t 111· 1wt11al or i111111i11r11I. 
!I 
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rdt'H>•·, ~pill, ]euk, cmis:-ion or cJumping ot° ally IJ11zaral1111:< Siii> ~:1111'1• 

into :Jw er;;·iromrwr.t wliid1 reprl'sC11ts a ht!'PUt lo tl1e puiilic l11·al :li 
Hild :;afety of tJH! e11\'ifOlllllC:lit; 

• [•·.]• ~ • .' "! J aza nlous suhst:U1('1!,;" 111erws 11111,.,u «'lellH!llhi a111l 
1·01•q•1111!1d-. i111"lwli1n: l'"l r11li-11111 l'l'oclul'I;;, whi1•h ar•· tldiiu•cl as su··la 
h;• 111" ~""' .ll'!'~•·y f11!partl!ll'lll ui' E11\'iro11111u11tal Pr11tedin11, nflt•r 
public: l11·ari11µ;, a111l whid1 ;;hall be! co11si:;t,~::it to the 11111xim11lll t!X!l•11t 

possihk with; a11d which shall i11cl11d1•, 1111' list of huznrdous suh-
17 sta11ees adoptNl h~· tlw 1'1°dernl E11\'i1·om1iental l'l'olcction .\!{uncr 
I 8 pursua11t lo S('ciion :ll I or u~., '"l•'eil<'ral \\" utl'r Poliutio11 Cont ml 
l!) ..:\et Allwwlme11ts of 1~11:.!,'' Pub. L. !J:!-jlJ•i (::a U. H. L'. ~ 1321), as 
~(J ameuded hy the "l'lean Water ~\et or l!J77,'' Pub. L. !J5-217 (:~:i 

21 U. S. C. ~ 1:!51 et SC•J.). the list ol' toxie polluta11t:; desh{nated by 
2"!. Congress or tlu• 1':1i\·iroPJI1l~!ltul Protec-tiou .\gp11c·y pursuant to 
2:3 section 30i of tlw former aet 13:3 t:. 8. C. ·~ 1:117) a11d, to the ext•mt 
24 they are l!Ot othen\'is1· irll'lt1dPrl, u;1y i<ubsta11ce defiued as hazurclon~ 
23 pm•:;mrnt to section J!I] or tl11• ···comprel1e11si\'e 1-:11dro1111w11tal 
21i Hc>spo11:;e, L'o111p•~llsatio11, a1al Liability .\.:·t of lHRO," Puh. I.. !lfi-.}Jll 
"27 (42 U.S.(.'. ~ DGOl t't s"•f.): exc,.pt that :•rowiwe aud sewagP shulgP 
2S shall 11ot lie co11:.;;itl1·rPd as Jmzardou:; s1Jl1sta11cl's for tlw purpni<1• 
2!l of this act. 

1 4. The Commissioner of the Departm,.nt of Em·iromne11tal Pro­
·> tection shall adopt. pursuant to law, ru 1es and reg1tlatio11s ne<·es­
:l rnry to '[1·arry out]• •impfement• the Jll"O\·isions of this act. Tlw 
-1 <·ommissioner shall review and consider tlm findings and recmu­
!l 111en1fotions of the Xew Jersey Commission on Capital Budgetin!~ 

--- _J 
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(i and Planning- i11 .. [the a1h. 

7 Yisious of this ad. 

1 5. Bowls ol' tl11• State or :\°e\\" .]Pr:.:•~Y an~ antltorizetl to h·.' is:;twd 

2 ill tltP U~~l'l'g-lltl' ['l'itll'ipaJ Ulillllllll of :;;:.!();),(lll0,IJ00.00 for t)ll' Jilli'· 

3 }JOSI' of liru1m·i11~ 1111' 1·ost of id1•nlili1•atio11, cl1!ur111p and remontl of 

4 ha;r.ardou,; dis1·liarg-.. s. 

1 Ii. Tlic l11111ds autlwriz"d 111.d1·1· tlris aet shall he s<'rial liomls, term 

:! liouds, or a co111lii11ati1111 tlt1·rPof, u11d shall he known as "llazardom 

:1 niselrarµ:e Bo11ds." Tlil'l'I' lro11d:< ,.:Jrall la• i,;s111•d l'rom tiuu• to timr 

4 as tlw i,;:;11i11g- offo·ials lrl'l'1·i11 11arrlf"tl _iilmll dl'l1·1·111irw, ur11l 11rny )II' 

:i issm•.I in <'1111po11 fomr, r111ly-n•g-ist"r"d fnr111 or l11111k·l'11t ry funr1. 

Ii 'J'Jws•• I.owls 11111y llf' 111ud" ;;ul.j .. et to 1·1,.f1·111plio11 priol' lo rnaturit:-

7 awl slrull 111at11re a111l he paid not latPr titan :1.:; years from tlw 

8 dates of tlwir issumw1" 

l 7. The Gornr1ior, the State 'l'rPasurer a11d the Uir<'dor of tlm 

2 lJi\'isiorr or f;u.J~l'l llllll .\l!f'Ollllling ill tJ f! IJ1•p:u·tt111•11t of th1! 

:3 TrPas111·y, or :wy j\\·•1 nt' I hcs1• o!lir·ials, lrnn•ill l'f'forrPd to as "th·~ 

4 issuing oflieials," ar<> aulltC\ri~.Pd to earry oUI the 111·0,·i.-ious of thi.; 

:i ad rdating to tlu• isstUlllC'•~ of iin111ls. aud ,;Jmli 1lel1'1'lllit1•• all 11111t­

(j tm·s in co1111cctio11 th1!r1•\rilh, :rnl1,jl'l'! to tlll' 111·nvisio11s of this net. 

7 

!I 

10 

l 
•} ... 
3 

If an issui11g ofli1·ial is al1s1•11t from tire :-\tall nr i1w1q1ahle or 1u·ti11~ 
for any reason, tire po\\'<'l'S nnd duties nf lhnt is:miu.!!; ollil'iul shaH 

he <•xercised and perform('(! iiy the 111•n:011 authori:t.ed hy luw to al't 

in an oflieial c•apucity i11 tlw plate of that il'>:mi11g ollieial. 

S. Bon<ls issued in accordance with tl:e pro\·isions ol' this :wt 
shall he direct obligation:; of tlw Stah· of :':ew .Jr·rsey, aml th1• faith 

ttml credit of tire State arP ple<lg<'tl for till' pay1111>nt ol' the i1il1•r1•;'t 

4 thereon when du<• a11d for the pa~,1wnt of tlw pri111·ipal U1N1·nf at 

5 maturity. 'l'hc p!·incipal of an<l interest on the bonds shall he 

6 exempt from ta..xation by the State or l1y all~· county, municipa\i: y 

7 or other taxiug <listrid or till' ~late. 
1 !I. The howls shall '11• sig"tll'il in the IJUlllC or tire 8tatc hy ll1Pl1'1S 

:! ol' tlw ma11ual or r111·si111ih~ sig-11al11r1; ol' tl11! (iun!r11or urn 1.PI' tiw 

3 lireut 8eal of the Htak, wl1ich seal may 111! hy l'm·simile or liy way 

4 of nny other form of rcproduetio11 on the bo111h1, und atteslt!1l hy 

;; the 111a1111al 01' l'ucsimile sig'ualun• or the ."i(•('l'l!tary of Stall', flt' au 

6 assistaut l-iecrctary of Htati', at1<l slmll hu et111nl<!rsi~11e<l by the 

7 facsimile :si~nature of the l>in•l'tor of tlu· Di\'ision of Budget and 

8 .Accounting in the Dc·pnrtment of the Treasury and may IJe umu-

9 ually authenticated by an :mthenticating agent or bond registrar, 

10 as the issuing officials shall determine. Cuterest coupons, if any, 

11 attached to the bonds shall be signed by u •• ~ facsimile signature of 
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1 :! tht: dirt>rtor. TllC' hon1ls may he is;;nc·d no!withstan<ling tliat an 
1:~ i.ss11i11g official sig1ti11g tlir111 or whos11 111:11111al or facsimile signature 
1-J, a11JH·:lr.s tlwreo11 !:as f'l':l"C'd to Jwl.J oHiet• at the tinlC' of issuancP, 
1:-1 or :it lhl• tillli" of tlil' ddi\ Pry or tlw lio11rls to tlw (>Urehaser tl1erf'of. 

1 10. a. The bonds shall r1·c·itP that tlu·y are i:;::;uc<l for tlw pur­

;i poses !Wt forth iu .seetio11 ;, of this act, tl1at they are ji;sm~<l pursuaut 

:J to tl1is act, th.11t this ;wt \las l"lll1111ittcd to the 1woplc of the ~late al 
4 the• gt'lll'ral 1~lN~ti1111 l1eld in tlw morit!t of SovcrnliL·r, •[J!J8;)]' 
;) "19S6\ a11<l that t],is act wa" approvc<l by a 11111jority of tlw l1·µ;ally 
t.i qualilied \'Otl'r:; of the State rnti11g then·on at the clc>ctio11. This rl'-
7 l'ital slmll lw l'ondu,;in· l'\·ide1a:e of the 1·alidit~• of the l10111ls a11d uf 
8 the autl10ri!J ol tl11· Stale lo issue 1111·11:. ,\ny !101111:; cu11tai11i1.g tl1i:; 
~ rel'ital slmll, iu any :-<uit, uction or jJJ'OC1!c<ling i11volvi11g their rnlid-

lU ity, b1• t•uudu,;ivcly d1·cn11·<l tu ue fully authorized by this all arnl tu 
11 l1a\·e Lee11 i:;:iuHl, i;ol<l, executed an<l <l•!lirnrcd in conformit)· hcru-
1 :.! with au<l with all other 1ml\'isio11s of laws lll'}>llmhle herl:lo, 1111<l 

1:~ shall lie i11cu11t1~::;lalile for a11y t•uu:;c. 

H: L. The Liomfa :;hall !Je i:;:;11eu i11 suclt denomi11atio11:; am.I iu such 
1;, form or forms, whether coupou, fully-11~gish:n:t.l or book-1~11tJ"y uuJ 
lU with or without lJl'OI isious fo1· the rnlerclta11gcaLility thert~of, us 
17 may be <letcrmi1ll'd by the i:;:sui11g ollici.uls. 

1 11. When thu Lo11t.l.s arc is:med fro111 titue to time, th!! ho111!:; of 
:! each i:;:;uc shall co11stitult! a s1·parnte lit!ric:; lo lie 1fosig11ati .. 1 liy 
J the ii;:;uing olliduls. 1':ad1 .s1~rin; ol' lJU11ds sltull l•car sudt ratP 111· 

4 rates of iuterc~.t as 111ay lie delt!l'llliueJ IJy dtc issui11g ollieial:<, whid1 

j iutcrc:;t slmll be payal1l" s1·111ia111111all~·: l'Xc1·pt that till' lirst a11cl 
t.i last iuterci;t !Jt!l'JOd:; 111ay !Jc lo11ger or :dwrter, i11 or<lc1· that i11t1~l'·· 

7 \'Cllillg l:iClllia1111ua( !Ja)"llll'llls lllUY Ue at t·om·c11ie11t dates. 

l 1 :!. Tlw lo1111ds slmll !1t• i:-::;w·d a111l mid al. st1<·h priee or pri<·es 411il 
:! u11der such terms, eo11ditio11s :111d regulations as the issuing officials 
3 may prescriLe, ut'h•r i:oli('e of the salt', published at foust ouce in 
4 at least three 11cw:;papers pul>li:;J11·d i11 this 8tute, au<l at least onl'e 
;; iu a pulilicutio11 1·arryi111; 1111111il'i1ial liuud 11o:icei; awl Ul'\'Oll!d pri­
t.i marily to fiuaneial 11e\1·s, puhlislwcl in I.his 8tute or i11 the city of 
, l\ew York, th{• first notit·I" to ap1war a:~ k•ast firn 1lays prior to the 
8 day of hiJcli11g. 'fhe 11oli<'I' OJ' :;ale lllU)' <'Olltain a pro\·i:;iOll (o the 
!) effect that an;; !Jitl in puri;uanet~ thert'C1f uw~· he rejP<'leu. In the 

10 C\'(mt of rejection or of failure to rPe~i\'•~ ai1y aec(•ptuLle l1id, the 
11 issuing ofiicials, at any time "·ithin 60 <lays fro111 the <late of the 
12 ach'ertised sal·~. may i;e!I the bonds at a J>rirntc sale nt SUl:h price 
13 or prices and un<ler such terms an<l conditions as the h>suing ofiicial::; 
14 may prescribe. The issuing ofiicials may sell u.11 or part of the bonds 
15 of any series as issued to an~· State fund or to the federal 1;;"0\·eru-



,, 
16 ment or any agency thereof, at a prirnte 1'nl1•, witl1out ach-ertise-
17 ment. 

1 13. Until perrnanPnt horn!!' are prepare( I, tlw issuing offieiab : ,1a:· 
~ issuP. temporary honds in sul"h form a11d with ionrh priYiJl'~I'~ a;; to 
3 their registration and exc:ha11ge t'or pt>rmm1Pnt bonds us 111ay 111• 
4 determined by tlw issui11g- olli<·iak 
1 

2 
., .. 

1 

,) 

ii 
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14. 'l'he proccrds from tlu· ~:dP of tf1,. l1r111ds shall lie paid 111 tJt,. 
Sbte Treasurer, to J,,. held thl'l"Ph:· i11 a !"P.!•aratr> f1rnd, whi<'h ;;hall 
he k11ow11 as tl1e "Jlar.ar<lous J>is1·har!!P F1111rl of l!i8H.'' Tiu· pro­
ce1·ds Of tJ1is f'lllld sfmll 111• ,jppoi-it1•d ill Stich d1•(J!J;;ifori1•s US lllay 111• 
selecteil by the Stat1: Trl'asur,.r lo tit,. trf'clit of I hr .fund. 

15. a. Tl1e 111011Py~ ir1 tlw ''I lazardou:-: ]Jis1•lmr~f! [•'und of J!rSli'' 
are spetifi('ally d1 di<'at.·d :111d ,.Jani! Le appliP<l to the tr1st ,,f tl11.· 
purposPs sd forth ill :-wl"!io11 :inf !his ac-t. a111l all stwh 1110111·~:-; Ill'•· 

ap11ro1u-iatPd for thol"'•· purpo:-1!.-'. a11d Ill> .. rnd1 111011t•::s shull 111! l'X· 

fJf'tH!l'il for tltosP p111·pm;1•s, l'X1·•·111 ai-; 11tlw1wi:-«· 11111l111ri1wd i11 tlti,; 
act, witl1011t tlu! sp1·1"ilir· appropriatio11 llwrnof liy tlr" L1•g-i1-datur1-, 
liut liomls may lw i.~sued as lwrei11 IH'o\·id'"'!, 11ot1ritl1sta1uliuµ· that 

·'-'-!J "['1'11<']' 'lli1· · Letdslatun· hns 1101 adnpfl'd au :wt 11111kir1g a "l·•···ifi1· 
JU Hf>f>l'Of>l"iUtiOll of ally of tJ11• WIJlll')"S. 

11 h. At a11y ti111c prior to the i.-.s111we1) a11d :;ah· of l>oi:uls 1111d1'1' t!:is 
12 act, tJw State 'l'rca:mn•r is autltoriz1)u to trn11sfor fro1:r a\·11.lalili~ 
13 mouey i11 a11y fuud of the trt>a:nu·y of !Im State to the crf'llit tl' tlw 
14 "!lmmrJous IJis<'harg-P Fund of l!JSG,'' "udi sums as he may d1•1·111 
f;j 11ccC"ssury. The :;11111 so trn11sferr1•1l :;hall l>t! rdur11ed to tlw :;:w1•' 
Hi fu111l of the tn•mmry by tlu.• :-;rate T1·l'a:mrPr from tire pro!'(''" b of 
Ii the sule of the fin t issue of bonds. 
18 c. l'e11di11g tlwir application lo tlw pmpo:ws pl'O\'ide<l in thi:; :act, 
!!) the moneys in the "I Jazardous J>il;dmrgt! FurnJ of I !IHti .. 11111:· In! 
:w iuw.-;ted and reim·p.sted m; are othrr trm:t funds in the eu~tody of 
21 the 8tate Treasurn, i11 tlu• 11m1111P1" prm·id<!il hy law. ~ .. t 1>ar1,i1Jg-s 
22 reeeived from the im·estnw11t or dPpot<it of tlie l'unrl shall he paiil 
2:1 into the .. [(~e11PI·al Fu11d]'' •1!n:::arrlm1s [)i ... rlinl'(JC Fu11d of J!1S6°'. 

1 Hi. Tf nn~· eoupc•n homl, <'onpn11 or re.~i:;terP<I ho111l is lost, 1111ti­
:! lute1] or rlcstroy1~t.I, a !IP\\" hond or eoupo•1 sl1all hf! eiwculcd and 
;~ deli\"ered of like fo11nr, i11 ,.,11f•l'lit11tio11 for tl1n lost, 11111tilat('d or 
4 dt•stroyed howl or 1·011po11, upon the ow1wr fur11i.slti11g to tlu• j.;,-11i11~ 
5 ollieials sueh c\ idcnce sati:ofa1·tory to them ol' tht> loss, mntilatio11 
6 or <lestruetion of th<' bond or eoupon. the ownership thereof ;wd 
7 

8 
1 

the sec·urity, indemnity and reimbursement for expenses con11eded 
therewith, as the i:->suing officials may require. 

17. The accrued interest received upon the sale of the bonds shall 
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., he applied to the dischm,~·· of a like amount of interest upon the 
3 bonds when due. "\ 1:y PXJ1<'1ls<' incnrn·d hy the issuini~ officials for 
4 adYertising, engTa\·i11g, pri11ti11g, cleriral, anthenticatin)!, r<'!;-ister­
:i iug, l1·gul or ot!H·r st•1Ti(·C!' 11eePssary to carry out tht' 1luties im­
fi pose<l upou thelll liy tl1e 111·0Yisions of this act shall he paic' from 
7 tlw procPeds of the sale of th<' bowls hy the Stat<~ TreasurPr. upon 
8 tlte warrant or tho DirPrtor of the nivi;.;i1111 ol' Budg-ct lllltl ,\1•1•01111!­
!J iug i11 the DepartnwJJt ol' tlw Treasury, i11 tl1e sauw murml'r as otlwr 

10 obligations of the :-ltate are pai<l. 
1 18. Bonds of each series issued lu•rcuruler shall rnatur1., inclwliuii; 
-> llllY si11ki,11g fUlld l'!'tlt•lllJ>1iOll:O:, l!Ot faf1c•1' tltall tJll' ::15tJt re111' frOlll 
3 tlte date of issm• of sm·h seri1~s. a111l i11 such a111ount:; us l'lnll lie 
4 determinE>•l lty the issui11g- officials. 'l'he issuiug ollicials 1m y 1·e 
5 serve to the State h~· appropriafo provisiou in the houds ol' auy 
(j M~ries the IJOWl!J' to redeem any Of tJ11! ho111J,; prior to lllUl Ill', t~· at 
7 sm·n price 01· pri1·es a11J upo11 :rnl'li terms awl l'n111litio11s m; 11111y 
8 he provided in tlw bo11ds. 

•[l!J. The issui11g ollicials may at any timP an1l f'ro111 ti1111• to tiirw 
:! issue refunding bonds for tlw purposP 111' l'l'f'uwling i11 wholl' or i11 
3 part an e111ml pri11cipal a111ou11t of the l10111ls of any snim; ii;suerl 
4 and outstandii1g tlrNennder, whic•lr by tlu!ir terms arn s11l •. it•1·t to 
5 rc~demptio:r prior to 111at urity, proYirled the> ref'u111li11g l10111ls shall 
G 111ature at any tinw or I irrll's 11ot lat••!' tl1:lll :lw lutcst 11wt11rity dnt<· 
7 of that seriei<, und the ag-~re.:.;-ate u1110111:t of' i11te1'c!st to lie pai1l 011 
8 the refunding lio111b, plus the premium, if any, to Ire paiJ 011 the 
!.I bonds refu11<led, shall uot •.~xceed the agg·regate amount of int·~rest 

10 wl1ich would lie> paid f•ll the bonds refuncfod if the bonds \\·c,t·e n 'lt so 
11 refuudecl. Rd"urnli11A' ho111ls shall eonslitutP tlirl'et ohligatiorn; of 
1:! the State of Xew .Jers(•y. arrd the faith a11d <'rc<lit of tlw Htatl' :rn· 
1:~ pi1~dgcd f'or the pny1111·11t of I he pri11ei1ml th,~rcof awl U1e iut .. r<!St 
14 thereon. The proC'eeds J"el'c>iw1l from t!!I' salc> of refu11ding homls 
15 sliall he held in trust a111l appliPd to tlll' _1Jayme11t of tlw lto111l.;; re­
Hi f1111tlcd thereby. H1•i'undi11~ lro111l~ shull lie entitled to nil tlw I ,eue-
17 fits of this act and subject to all its limitntions <!xcept as to the 
18 maturities thereof and to tlw extent J1erein otherwise exprPssl~· 
)!J pro\·id1~i:J.]• 

I "l!J. 1'/ie ;,,b11i11g oJ]i«ial.s ma.IJ i.,s1u: refundi11g liond.~ and iu. an 
2 a111"1111t not fo cxcc1·d 1111' amount nece.;;sar.IJ to cffcclualr• t/11• re-
:~ fi11awin,q of all or any 1.Joud.,· issued p1u.s 11a11! lo this act, al any 
4 time and from time to time, for the p·itrpose of rcftna11ci11g any 
5 bond or bonds issued pursuant to this ad, subject to the following 
6 provisions: 



I a. Hci1111di11,11 IJ011ds may l;i· i:: . .;1lt'd af .~11d1 fi1111· prior lo lhr 
S 111al11rily or rt•d1·11111liu1t of th1· f;1J11tl., lo IJt! refi111111rcd t/ic,.,:·l,,11 a . .; 
!I 1/,1: issllil!!f 11j/it-i1tls shall defrrmi11r·; a11d 

10 Ii. 1-.'a.-/1 ,,,.,.;,.,, 11( n'f1111t!i11.11 l11J11ds 11111,11 /1,· '""'It'd a' 11 .-11[lic·i,·1d 
11 1/'Jl11J1wf /11 /lfl.'J ,,,. ft> pr11rid1· f1J1 !.111• pa,111111.:111 "f the pri111·i11al of 
I:! 1111' l11111tls /11 Ill' 1·1·/iur11u'f'd l!tt'ITl>y, fu!fd/11·1 with lllllJ n:tl1·111pli1111 

1:! /1/"1'111i11111 lhc·/1'1111', llll,11 i11f1·n;,,/ an·1u1·tl 11/' tu ac1:,•1u: 011 such lw111ls 

J.J /11 /,c 1t:/i11u111l'll fo tlu: daf1· of ptt;1Jm1:11l u/ sw:lt 111tlsfamli11.11 IJ1J11rls, 
1:-1 the 1·Ipto11M: uf 1.-•.,11i1111 sw-/1 r1'fu11di11r1 IJ011ds aud t/11: r~:i·1J1m . .;1•s, if 
J(j 1111.'.1, 11/ /J11.11i11.'l ,,1•1·/t IJU11d,, to lw rr·finauccd; a11d 
J 'j ,., Su rcf11111liu11 lmnrl.s shall lw i.~s111·d unft.s.s Ilic iss;1i11y oj/itial.< 
IS .,/,r1f/ fir.-! ddl'n:iiuc Iha/ the />resnit volrtr: 1,f tlw a.'7!!"''.tfl!fr' 
l~J pri111·i1111l of 1111,/ i11ft>rr:.~[ 011 .-.111 h r1fu11di1111 l1011ds is f.e:;s ll1t111 !111~ 

:!O 111·1·s1·11f rah.1· of //,r· <1.'l!/11'.'11111· pri111·ipal 11.r and i11f1·,., .. ,f 1111 Ilic' 
~I 

')" ,.,.,) 

:!Ii 
,.., _, 

:n.1 
:H 
"h) ··-

/,11111/., '" l1r: r1·/i11a111·1't/ tli1·n:.11.11; !•rorirlcd. for tli1· ,,11rp11.""' .1( 

tlti., li111itafirm, f!l'l'.scul i:rtlw: ,,httll IH: w111p11ffod 11sim1 11 tli.~ru1111l 

rnic 1111111{ lo lli1' .1Jiclrl uf such 1r:f1111t/i11,11 b1J1u{s, uud .1;i1.fd .,llllll IJf' 
<.'t111tp11frrl 11,,;,.,, 1111 11d11ariaf 111dltud ha.,cd 111uu1 a .'J6'0-rla.11 ·''' 11r 
U'ifli s1'111i-at1111wi t.'1111111111111di11!J mu! n1w11 th•' prir:1· or ;ni1·1•,..; paid 
/u lh1· Slt1/1: 11.11 l/.1· iuiliof 11111·,./u/M"1s fJf s11t'lt n'f11111fi11!/ IJ1111tils; 1111,f 

t/ .. 111:11 11·fi;lf1111·i11!t a·11t/011·i:::ctf h1·r1:·111Ufrr llHJ.11 '"' 1·//'1·1/, ti h.11 
flu: s11!1· ,,, I/If' rl'f1t11rli11r1 bonds U'lld the a7;p/it:ation of /Ii•· :nw1·1·rl: 

thr'n·of to l/w immet!ial1: payment of tlw JJl'i'llcipal ol tlw lm11rls !11 
IJt.' n·fi11a111·nl f/wrdYJJ, together 1ritl1 any rede111plio11 iJI' 111i11111 

thr'H~1111, <Ill!/ i11f1!N·sf an:rw·d or tu tuT·1ue tJll suf'/1 l'm11ils lo i"· 
l'l'/i11t111<Td fu tlw tlafr of p11.11m1·11f t1f sw.·lt l11nu/s, //11· 1·:.r11<'its1·s 11/' 
iss11i11g fl,,. nf1tlllli11!J lw11rls t111'l tllf' 1::r1ie1i.-1·s, il auy. 11( /"1.'Jil11/ 

;{-!· ·"11:/i IJ11111/,, /cJ lw 1·1·financed, or, to t/w 1·J:fntf nof r1·1r11ii·cd .f11." s1111: 

:l:i im1111•di11f1' pay111•~11f. shall lw dCJ>•>.,itt-d, ftJ.<rf lt!'I' ,,.;fji 1111.11 of/rn,­

:ili 111011c.11s lt'fJUll!f ai:ailab/1· thn·1~f11J', i11 trust u'ith 1J111! 01 more 
Tl I ntsfrcs or ''·"·r1111· a.rJPIJfs, which fo1sf1'1's tJ/' f'8l'l'oll' f'lfJ"llls shall 
:is lw husl n>1111u111ies or 1111tio11al or staff' lJUnb lwriua .r1ow1·rs 11f 
'.l!I rt fntsl 1'0111/l<ill_I/, lon1fl't! 1·itllf'" 1rithi11 or wit/um/ flu· S'itfl". lo l11! 

llJ <1/1J1fi1·rl ,,,/,./y (11 //11· Jill.1/1111.·11/ w/11·11 dur of 1111' pri1wi1mf 11{, ,.,,,:,·m11· 
11 ti1111 11n·wi11111, i/ auy, mu/ :11t1·11·sl ./w· 11111/ /11 1,,.,.,,111,. d111· 1111 11,,. 

·l:.! Imm/.~ /11 IJI' 11·/iiur111:1,,f 1111 or ,,,..:01 lo 1/11· 11·1ft-1111di1111 dal1· ,,,. 

4:! 111al11rity dale llt('/'t'Of, as thr· l'ttse 11ia:11 be . .111,11 such 11nweeds or 
4-1 11;0llr'!.f-" so lll'ld b,11 s11d1 I n1.~floe:; ur es1·ro11.· 11,tfl'lrls 111ay lw i11r1" . .;f1·d 

.;1;, i11 .'101·1'r11111P11/ .,en1rities. i11t.111rli11.!J !Jui:eru111e11t _,e,·iliitie .• i•.'/t1•d 
-Hi 1J1' held in book-1·nl1·.11 form on the buoks o.f the Depadme11t r>f 

·~I TH"a:;ury of tlw United States; provided, 8'Uch gucanme11t .w:t:ll· 

4.."! ritirs shall 11ot fi,~ .,11l1jerf to redemption prior to tliefr 111afurif:1J 
4!J 1Jthe1 than at the 1Jpfio11 uf the Ito/de?" thereof. Except tr8 11flu:nrisc 
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50 prot'idc.f i11 thi$ ~'t1baecti0tt. 11eit11er got'erflm·ettl a~evrilie~ •or 

:11 11101wys so deposited with such trustees or cscrnw agents sliall be 

;j:! willulraw11 or wwd f01· any vm·pose otluw tlian, and sliall be lield 

;j3 i11 trnst for, flw payment of the 1n·im~ipal of, redem11tio11 prnm.iuni, 

ri4 if auy, mid i?iternst 011 tlie bonds to be refinam:ed thereby; provided 

55 tliat fln:IJ cash received frnm such princi1Jal 01· i1itere.-;t payments 

5() 011 sw·l1 ,<Joveniment secttritic.~ deposited u1it11 such tr11stees or 

57 escrow agents, to tlte e:l'fent :mcli ctwli will not be req·11ired at any 

58 time for such purpose s1ra1l be vaid over t.o si1eh fruslees or escrou• 

!19 a,<JP11t.~, a11d to tlte extent .-;1tch cas11 will be required for .•mcli 1mr-

60 1JOSf' at a later dale, s1tall, fo tlie e:;r;tmit 111•actica1>le a1ul legall11 

61 11crmis.<ibfo, f>e reinvested in goven1ment. secuv·itie.11 111alurit19 "' 

62 times a11d in. anw1111ts sufficient to vay w1wn due t11e pri11cipal of, 

63 redemption vremiu1n, if any, anll i~iterest to beconie due 11n. th(l 

64 bonds lo be refi1zanced 011 a11d prior to sHclt rede111ptio" dafo or 

fi:) 111at11rity date tliereof, ns the case ma!/ be, antl fotl?rt!sl 1Jar1red 

fi(i .frnm .~1M:h rninvP-8tme11ts lo the exletot not t·eq·uired for t11e 11a11naeJ1t. 

li7 o.f bonds shall be 11aid over to tlte State, a.~ received b?J .~ucli h'm1tec.~ 

fi8 or escrnu; agent.~. N otwit11.~ta11di1t.<J m1ytlli.ng to tlw contrar!J f"f>ll· 

li9 tained herei.n: (1) suc11 h'ustees or escrow agcmti> shall, if 1w 

70 clirected by t.he issuing officials, apply moneys on deposit with .vuch 

71 trnstees or e11c1·ow age·nts pursuant to tlie vrovi.<JiotM o.f this sectio11 

i2 and rede<m1 or ,yell wmcrnment .<Jer:urities so d1i11osifod U1itl1 .• ~m:li 

n tn1stm~s or t:scrow a.qe·nls a11d appl11 t1ui 1>roceed.~ tlief't!Of fo "/() 

i4 1mrc11a.sc of tlw b011ds w11ic11 were t·efitianced by tlie de1msil tJ1il11 

75 .melt. trustees or cscrnw agc11ts of sucl1. 111oneys and got;ertunent 

76 st•1:urities aml imtnediately therca.fte1· ca11cel all suc1~ bond.~ .~o 

i7 1mrcliased or file purchase of dif!ere11t ,qovcrnm1mt securities; 1iro-

7H t•id"'l· lwwc11ct', t1iaf tlie 11wtiey.~ <n1d gover1imci1t .<Jecurities 011 

7!l deposit 11'itlt sucli. trustees or escrow agctits aftet· sucli. purcha.o;e 

80 cwd ra11cellafio11 of such outsta11ding bonds or S'ttck purcha.<Je of 

Hl diff erc11l .'JOVerm11etit sec111·itie.y shall be suffic:itmt to 71a,1 tclie11 dur. 

82 lite 111·inci7ml of, rcllcmptfon premium, ij' an:IJ, and interc.~I on all 

H:~ 0111.cl" f>ond.~ i11 rcsvcct of wlticli stwh mo11e!/S a11d govcnm1ent 

84 sPcuritics ll'Cre deposited ivitli .. m.c11 tru..~tees 01· e.~crottJ age11t.9 oti or 

H!i J>l'ior to flie 1·edemption date or 111aturit!f date t.11.ereof, as t11c ca.•rn 

81i 1110;11 be; a11d ( 2) in tlte e·vent that 01i m1y date, a.s a t·csult of any 

Hi 1•11rclmse.o; mid cancellatio11.~ of sucli bonds or a11y 11u1·cl1ases of 

~H dif!ereul gorernment securities as provicied iti t11is subsectio11, t11e 

H!l total amomd of ·1110llC!/S a11d goven11netit securities remai11iltg on 

HO tle710.o;if with :mcli. lrnslees or escrow agm1ts is i11 excess of t11e total 

HJ a11101111t which u;o11ld have been required to be depositt:d with such 

!l2 I ms tees ot· escrow agents ota J>'UC1i date itt. respe1:t of the t'etnaining 
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!l:1 bo11ds for which s11ch deposit was made i11 o!"llet· fo pay when the 

!l-l principal l)f, rnlt•111pfiu11 prr·111i11111, if a11y, and i11terest on sucli re­

!li1 111ai11i11.fJ bonds, such lru:,;lee.• or c.«.,.011· ag10.11ts, .~liaU, if .~o dir-ecfed 

!Iii IJ;t/ flit: i.,s11i11f10Jlici11ls,1111.11 tl1t' <11111)11111 ,;; .:melt r'.1'<'<)$.~ f,; tltt Stat<'. 

!17 ..J11.1J a11101111fs 111'/d IJ.1/ flit· St11le Treasurer i11 a separnfo fund or 

!IS fwul.s for /he pa.11111t:11t of the principal uf ;111d i11teresf 011 bo11ds to 

!l!l /,e ri'fi11a11ced. as Jll'JVirlnl lwn·i11, shall, if .. w direchd l1y the issuillf/ 

100 of/icials, be trr111sfNo·tl /1;11the8tafo Tf<'as11t"<'r fm· de1iusii with ot1e 

I 01 or 11/(JH' t rusfres or t•scrnu· agents as provided lteffill to be a]JJilierl 

Ht.! to tlir· Jill.IJllU:11t 1d1e11 dm~ of tlif' pri11ci1ial of, P~tle111pfio11 pre111i1111t, 

JU:: if tlll.IJ, <1111/ iufrn:sl to IJei:ouw due 1m sucli /muds l'o lie n~fmmwetl, 

10-l as proi;id('tl iu tltis s<:dion, or be applied IJ.11 1'/w Stafo Tn:a.~11rer 

JI);) fo f/ie JHl!JlllCllf ll'ftt!11 dtw of f/ie JJl"i-iti:i/Ja[ of fl/UJ iufrn:.,/ ti/I 1·e­

J01j dt:U1/•fi1111 /Jrt·mi11111,. if llit.IJ, a111I iulcrt'.St /•) u1:t;1>nw due UI/ Ilic 

107 /J{)11ds lo be rcfi.111111cerl on <111d prior lo ·'""'' rw/,•11111tio11 thlfr 111· 

108 maturity rlalt· fJie,.,.of, 11s tlw case may l>c, mid i11forc.~t 1•11nwd 

10!1 .from s111·1t r1·i111:t•slmrnls lo the 1,:i:Jc11t nnt l'N/Uin:rl for the 11t!!Jllll'llf 

1 Ill 11{ f11J111f., shall lw /1t1id t>lir:r to the 8fafr, a.,'" N'ii,r·r/ 1111,;;111·/1 tn1sle1·" 

111 or 1·.-•·lf•ll' o.qnlf.'. Xotwitlt.~tamlin!J a11ul/1i1'IJ to t/11· t·o11trnr.11 1·011. 

II:! lai111·tl /11·n:i11: (J) s1/f'h lrusle1'.' tlf 1 •:t'l'IJU' tlf/1!11/s sl1111/, if"" 

I I :1 r/irn·ln/ 11.11 //ti' i.,s11iu1J 11Uiri11ls. r1nil:1111111111·.11s 1.111 t!t:,1msil 11:it/1 "'''Ii 
11-l ln1sli-1•.<; 111 '""·row m11·11ls JilffSlt</'llf lo llw 1n··,·1:i,;im1.~ of llti ... s1·dio11 

11 ;-, 11111/ n~t/1·1•111 ur s1·/l [JOVf'nmu•11f Sf'Clltitfr:.- .s11 cfopr1.,ifc1I u:if11 s11111 

I ]fl fntstt'C.' IJ{ 1·.-1·rnw llffl'llfS a11d 11ppf1J flltl /)l'IJCf'(Jt/.~ f111•ff'O{ ftl IJI•' 

117 pun:ltase of tlu: lwur.h 1d1iclt 11;1:n· refi11a111:ed ll.11 tlif: depo.~it with 

118 .~ad1 trusrrs ur 1's1·ro1r fl!JCllts o; ,,111:/i 11w111·:11s aml r11wcn1111e1rt 

11!1 .-.Y11ri/frs anrl i111mulit1lt.f;11 tlu:n·afta nw1el all .~1u:/1 lio11r/,, so 

l:!O 1mn-11a.w·d or /he p1!rchusc of differc11t go·ven1111e11t 1;<:curitic.-:; prn-

121 ridl'd, h1111·(•r1·r, that the moneys mid gov.en1me11t securities on 

1->" tlt:Jm • .;if u:itlt ·'"ch tnrsfre,, or 1:.-;crou• ageuls afl<~r suclt JllU"c:llflsf' 

l:!:l wul ctlllfTllt1li1m ol sw·h oulsla111li11!1 IJotid.s "" .. ,111·/, J>lll'clw.w~ of 

12-l difi't~renf r1ovcr11111e11t .,enuities shall be s11/j'icie11t to pa.I/ wlieii dtte 

I:!:-. the pt·i11ci1ml of, rede111J>fio11 pn~111i11111, if a11y, aud iitf•·ff,,f ou all 

1 :!Ii otlwr fm1uls 111 n~specl o.f 1l'hid1 ,,11d1 111011eys tlll(l goven1111e11t 

l:.!S 

12!1 

,,t'l'urit it·s lt:t'l'I' tleposifrd witlt such tnisfees or ''"":row ll!/Cnt.~ 011 01' 

11ri11r lo fllf' n·ilc11111lio11 dale or 11ml1uity date the11•11f, 11s llw t·a.~e 

ma.11 /Je: aiul ( 2) i11 the t·1·1·11t I/tat 011 llll;I/ daft·, "·' •'l n!sull of tm.r/ 

J:lO purrlw.~e., a11d rn11n:llati011s of ·'"I'll bo11ds or 011.11 p1Crcl1a.<:e.~ of 

i:n di!Jen:11t goi:enimeut sec11rities a.• prorided i11 tlti.s s11bsectio11, fh1! 

rn2 total cwwuut of moneys a11d go1:enwie11t sec10-itie.s- remai11i11g <m 

133 deposit with sucli truskes or escrow agents is i11, excess of tit<: total 

134 amo1111t 1diic11 wo11ld lwrc bern rcq11ired to be deposited witl1 s11cla 

135 trustees or escrow agents 011 such date i11 1espe1:t to tlte remaini11y 
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1:{6 lw11d.< ;.,, wli1< ], .-;.:(/, d, J· . . 'ii !fd.• !tltJdt' i1r ordrr f,; r·J~; !(f;: ,; ·iu• tli .. 

J:li 11ri11«ip11/ •1/, ,-,.,/,·11111ti11u /J1T111i11111, if u11.1J, mul intcn•.,f 011 such re-

1:is 11111i11i11.t1 /,11111/s, s11d1 lntsltTs ur e;scrou; 119eJ1ts, shall, if .WJ dil'l'dcd 

1::!1 11y //11· is."1i11!J 1Jf}i1ir1ls, J1ay th1 amount 11{ such e:i:ces.~ ltJ tlit> State. 

140 .l11y a11w1111fs he/11 /,y the Slate Trea1S11rer in a iiepcmtr fund ur 

1-!1 fund« fur the pay1111'1d of the pri11cipal 1>/ aud i11tere.st 1111 lrn11d.~ tu 

14~ IJ1' r1·fi11r11 ,.,.d, as J•rt1cirl1:tl hen:i111 shall, if so dirn:ted f,N thi: is.rniuy 

14:l o//i1 ials. l>1· lra11sfcrrt'!/ by the State Treas1t1"!:r for dep11sit with 111/t' 

J.14 or''""'' tn1s/1•1'" "' t'sl'f()ll" a.f/e11ts as pr11i:it/1•d l11·n~i11 f,, !J(' Cl]']'fi,.t/ 

14:J fut/,,. 1111.11w1·11/ 1rl11·11 r/111· "f lite pri111:ipnl of, red1·11111/i,,11 111·1·111111111, 

14fi if fJIUf, flUtl i11/1:rr·sl lo /11;1·011w d11r: Oil such lirmd., lo/,,. lf'fi111111,...,/, 

l·li os J" 11rit/1 rl i11 tlri,, sn-liou, 11r /,i; apzilicd by the ."{lalr· 1'n "''.tr''" 
1-l~ lo the p1111111c11f 1rlw11 d11t' of tlw pri11cipal of c111d i11kn;8f 011 n·-

14!1 f1wd111.11 '"'""" i ... s•tf'll i11·n·11111ler to refinance s1td1 bmu/,,. 'f'f,,· .'i'fofr 

1:111 1'11•11.-11",. is a11illflri:z,.d lo tufn in/() a11,11 1·011//'l/d or n111/rnd, 

l:Jl with uut· or i;;1,n· /111sl companies or mrtio;ial 'Jr 8fafc bank.,, us 

l:J:2 111u1"id1 ,/ h1»if i11. /•1 act a . ., lntsf•·ci:; rH· •"1;ctou: af/('llf . ., as 11r11rirlt·d 

1:1:·1 li1·rr·i11, .-ul•i"" /() flir: ap11rornl of the ii;,-,ui11.11 ofjit:iuls. 

1~1-l e . . \·,,1,,.i~hslt1r.di1111 tl1t~ 11rnl'isio11s r./ s1•r:li111t 1:! /i;·rr·uf, •111.'J 

1~1:1 .-,.,-i1 • 11( n·l1111tli11.1; lwuds issllt'd p111s1ta1d lo I/ii.' ."f:f'/i()ll shall 

l;"1fi u111fur1· 11/ flll,l/ li1111· or lw11·,, 11ot later titan Pre ;l}l'l/r . ., f"/lowi11.'1 f111• 

J;"1j /11!1 sl sdfl•rllffl'd Jina/ 11111!11rify date, defer111i11rcl 11:i//i1111f ll'[Ullfl' fo 

J:1s 1110111·rl1·1111dio11s11ri1n //,,.rdo. of 1111,11 nf llw /)lluds lo /11· 11·1'11111/nl 

l~1!I t/11·1,-/,.11, t1utl iu 1111 er1·11f /11/r'r lhclll 35 1/lCll'-' f11lfoui11.11 f/;1· d11fr 11.f 

Ifill iss11w11·1· •if s11f'/1 series 1d H'/
0

tt11di11!) l11J11d.~, c111cl su,./1 l't',f1rntli11!f 

lfil lu111ds way lw . .:old at 1111/1/ic 111 prii:af,• sole al s1wh prirc., rrnd 

Hi:! 1111dr 1 s1wlt 11:1111.,, coudilio11s aurl l'f'fjltlrition.• cts flu~ is.,11i1t!/ o.f)friaf., 

163 11w,11 prescrilll'. /f Pf1t11di11g bonds shall bi" e11titlcd lo all the be11<',fils 

lG4 of fl.ii., art a11d subject lo crl/ -its li111itafio11.<: except a.~ to sale' pro. 

J(i;) risio11.' aud fo lite l'r/cut therci11 ot11encisc e.rpressl!J providNl. 

lGG !'. [ 'pon the decision li.11 the issuing otlicials to i.~sue ref1111di11g 

Hii bonds p11r.,11a11f f,J this sr'1lio11, a11tl prior to lhe sale of those lwmls, 

Hi~ flu~ i.-suiuy offiri111s shall fra11s111if to tlll' ,/11i11t llud!Jd Ot:cr.,if,rlil 

lfi!I <'11m111illr·1·, ,,,. its s11n <'sso1, 11 n·1mrl lh11l 11 r/t>,.isio11 l111s /,..,.,,mad,., 

I 70 rcriti11.11 t/11~ lmsis 011 whi,./1 Ilic deci.,ioii 11.'tl . ., madl'. i11d11di119 aii 

lit ,.,,filflafr· of tlw rlr'1f ,,r·1Til'f· .,avi11!J., lo be richieverl mu/ fhl' calcula-

1 i:! fio11s 11111111 1d1i,./r ti"· iss11i11!f 11Uil'ia/.,· rdicd wlwu 111aki11.fJ tl1t> rf,._ 

1 i:{ 1 i.,iuu lo i.,.-111• n·f1111diug bonds. The report shall ril.~o di,.;do.,,_, the 

174 i11!1'11f o( llw issuin.fl o!)ir·ia/., to i.~sue aud sell the 1c;1111di119 bonds 

I;;-, "' 1•11/./,, 111 piirnl'' salr· and tlw reasons therefore. 

1 iti ,11. TIH' .Joint Bud.'}ct Oci:r1Si,ght Commiftl.:e, or its successo,., shall 

177 harr t h1· aul horil y to approve or disapprnH the sales of refunding 

li8 l101l<ls as i11duded i11 each report submitted in accordance with sub-
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17!1 s1·rtio11 f. of flii., -"'1·fio11. Tlu• 1·0111111itf1'1· .<ball 1111fiir1 !i:: ,,_,,.,;,, 

ISO offit·ials i11 writi11.11"f1111· 11/•/ll'IJl'lll ,,,. dis1111111111·a/ ''" <'.I'/" ,/ifio;1,/y 

IHI f/S ziossilile; 

IS:.! h. No r1'f11111/i11il lu1111/,, ,,/,all 111· iss111·tl 1111/1'.'ls l/u· 1'1'/1111'1 lt11s lw1·11 

)!-;:! s11/m1itft'c[ fo Ulld UJ>Jll'l>l'Crf lJy //ir' .Join/ Jfotl.1/d ()rcr.,i.11/,/ (°fJlll-

184 mittee, or its .~1wre.,,.,or, as sl'f forth ill suhscclir.11 .If· of this sffti1J11; 

1sr1 i. 1Vithi11 :w d11.11s a.fin Ilic ,,a/1~ ,,! /hi: rrJ11wli11.fJ lrn11tls, t/11· 

ISli iss11i11y offwials sh111f 110/ify Llw ./oiul H1uf.q1'l O•:rrsi_qlit (.',,111111ilfr1·, 

11'7 or its suu·cs.,or of tl1c result of that .-·afr, i11cl111li11r1 1111· J•ri1·1"; a11il 

188 fcn11.-, ro1ulitio11s and rry11lati1111s r1n11·rrni11r1 fl1e 11·{11111li1!.rf /,11:1d-<. 

189 the actual <1111111111/ o/ d1·/if snrin' nirill.lfs lo fJc rnil i.z1·d as 11 n .. ,uli 

)!I() of the .,a/1· of ref1111di11y /1(1111/s, 1wt.I 1111' i11/1,1u/1'1i' 11s1· of lh1• 7Jr1Jr1·1•1/.-

1!ll from the s11/1• of tlios1· l11111ds; 

1!1:2 j. Tlw rm11111iffr1~, 11r if., .•111·11·ssors1 .,/tall, iw ·11 n·r, n·1:i1·11· all i11. 

l!l:i formali1111 and fl'JIOrf8 .rnbmiltnl i11 <1<'<'ord1wr·f' with /hi.< s1•1·fi1111 

1!1.t. and may, on it.~ mr11 initiatirc, make oliHcrrafions and rr·1·1i1111111·11tl11-

l!l:i ti1111s to flit' issui11,<1 ojjil'iaf.,, or lo the L1·t1islaluf!', 111· lwlli. 11s ii 

l!Ui deem.~ a1ipropriate. 

20. Any bond or /}()1td.~ iss11r•tl hen·11111fr1 sht11l "" /111111r·,- !w 

•1 rfrc111cd lo IJt• oufsla11di11,11. ,,/i11/I 110 lr111.Q1'r 1·1111.,tifufr a tlin·1·f 11/1/i. 

:; f1ntio11 of th,0 8/afc of ;\'1•w ,Jr.,-s1•:11 1111d the faitlt awl 1·n·dif of" th 

..!, Stai<' ,,hall 1w lollf/1'1' lie plrd.r11·d lo !he pa.1/mt!11f of 1711' 111·i1,,.ip11/ 

.1 Ii{ aud i11fl'/'C.<;t 011 the 110111/s, 1111d //,,. l1rmd ... shall 111· sr 1·111nl 

li .-ole/!f li.11 and pa,1111/1'1· ,>1olef.11 fn1111 111011i1•s 11111! .<1'11'1·1111111·ul ... ,., 11r-

7 if it'.' dl'jmsif1•,J i11 /rust with <111<· ur 11111re fru.-t1·1•s or '"''·ro1.· 11,111·11/.,·. 

8 1"11id1 lru:;f1~1·s mu! c.,1n11r llf/<'11f., shall lw lru,f 1·1H11111111i1'.• or 

!I 1lf1fimwl or state lm11ks Jwri11.111111w1·1.- nf a trvsl 1·0111111111:11. /1w11fl'fl 

10 either 11:it1ii11 or u·ithoul flu· 8falc, fl,, 1iroi:itf,·d lwfri11, wl11·111·n·r 

11 f/lel"r $],all he rhpo.,ifed in trust with the tn1.,f"<'·' 1JI" c.,now ayn1fs 

12 as 1nnrirlf'tl 111•ffi11 1:ither 111011i1·s or _qo1:1·r11111<:11l s1•1·11ri/i1"'· i1w1"1i-

1:l i11_q .(JOren1111ent SCl'lll'ili<'.' is.<1ied 11r /wit! i11 lw11l.--r·11l1.11 fn1111 1111 

1.t. the boo/,-., of thl' lJl'part1111·11t of Tn,11s11r.11 of //,t· f"uitf'f/ Staf,._,_ 1111~ 

1;; pri1wip11I of <llltl i11t1'n'.~I 1111 u•lii.-11 wl11•11 1/111 wi!l 111·11ri1/1· 11111111·.11 

Iii whid1, lo!fl'/hn· with lli1· 1111111i1's, if tlllJ/, rl1·1111sifrrl "Willi 1/11· frns-

17 lc1·s or 1·s1·r11w fl,lft'11/s al l/w sa1111· li1111·, .'hall lw s11l/it·it:11f 'lo 

IS /"'·'' !l'/11'11 !1111 1111' }1ri11cipal of, 1·nfr111pli1111 1•1T111i11111, if 1111.11. 11111/ 

l!l i11fl'/·1·st d11<· a11d lo /wn11u.1· d1w 011 f111• /J<1111/, rm 11r pri11r to I/II' 

:.!O r1·d1·111pfi1111 dr1f1· or 111af1nil,11 dalr fhr'n·of, tF //,,.Ir/.'•' 1111111 /,,,: 

21 1noi:i1frd. tltr ,Qore1111111'11f ·"'111riti1'." shall 1101 ht< .••il1i•'' t f,, r-'-

22 dc111pfio11 pl"ior fo their maf11rif;11 other than at the option n.f thr 

23 1wldrr tltrrcof. 'l'lie Staie of Xeu· .Jersey li.?rel1y cove11a11fs wit/i 

24 the holders of any liamh for which goucr11111e11t sec111·it il'R m· 

25 111011ir.~ ,qJ111/I liave bccu rleposiled iu trust u.1it11 tlle tru.,f1·es or 
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26 cs1·1011' n.fJl'llls as pr1Jrid1·d i11 this .~1'd:o11 that, t'.lt't'Jif as 1ilh1·r1riM 

27 21rovidl'!I iu !his st'1·lio11, ncill11·r t/11• fJll1:enmu·11! s1•1·11rili1•s uor 

28 111011il's so d•·1w.,·ifl'tl wil/1 the fn1sl1!1!' or 1!s1·ro11> ar1e11f,q shall lu• 

2!J irifhr/rmrn or used 11,11 fhr• Stale for any 1n1r1wse ol/wr 11"""· fllul 

;{() ,q/wll he lwld iu fntsf for, Ilic 1mymf'11f of tlu• principal 11{, rcdn1111-

:n tion premium, if flllJ/. and iutf'n·.~t to lie('(Jmc d1w 011 lllf' l1ot1ds: 

32 prol'ided that auy r·a,qh recrired from fht! priucipal or inti r1·st 

3:3 1iay111ents 011 the _q11rer1111w11f .w•1·11ritics devosited il'iflt flu· fnt8-

:{4 (N'.I" or 1•scrow af!t!llls, lo flu• r~:rfrnf Ilic rash will 110/ lw rt''fUiH·d 

;{!) at a11y time for the p11rpos1'. shall lie paid orer to the .'\/af1· as 

:w rr·reived b.11 the tr11sf Pcs or r.scroll" G'.'1f'llf 8 free and rfoar of any 

:!7 trnst. li1•11, pled.'}1' or 11ssi,1111111e11t .~<,1·11ri11g the bonds; and lo thf' 

:~H e1:t1mf th1· ("(lsh will /Jc rt'q11irul for the 1111rposf' at a latrr date, 

:1!1 s/111/f, to tltf' nle11f pra!'fim/;/(' niul legally pr•rrnissi"/Jf(', hr n'ill-

40 vc:-:l/'(7 iu yorernment s!'c11rities maturing at timrs and i·u a11101111f~ 

41 s11fficir11t to pay 1rhe11 due tllf• pri11c1zial of, redemption premium, 

42 if any, a11rl i11terrst to l>f'come due ou the bonds on and prior In 

4:! the n:1/n11pfio11 dafr or 11111!11rily date llicrcof, as tlu1 easf' mny lu" 

44 and i11fl'rcst earned from tlw rr.i111;e.<.fmr•nls shall he 71aid 11ri·r fo 

4!i the Stat1" as receivl'd by the tnt.~iees or escrow flf/<'nls. free a111l 

46 cif'ar of uny trust, lien or pledge seeming the bo11rls. Noiu·il/i.c-fa111l-

47 iu_q anyl.'iin.f/ to the 1·011t1ary co11tait1ed hi·re,i11: a. fl11• trustees or 

48 1·s1·ro11· 11_1/f'lif,, slwll, if ,,11 dirl'dl'tl 1,y tlw is.min!/ offiti11ls, 1111111/f 

4!1 w11ni1's 011 dt'J"'sit ll'ilh lh1· lruskrn or 1~.w:mw 11,111~uts 1mrs111111/ 

!)() tu th1• 11r11i;isio11s of this scdiou aud redeem or st'fl f/Orcrn11w11f 

!il sN·urilit's so 1frposilr:d with liw lritsfr'Cs or es<Tou.: a_q1·11/s auil 

;,::; apply flt(' prn1·1·1•d.~ I lu•n·nf to ( 1) tlu pun-/111."c of I lit! honds 1rhid1 

ri;~ u·ne rr·ji11a11cctl li.11 th<: de11osif with !111: tn1sf<'cs or esr·ruu' 11.171:111.s 

fi-1 of the monies and ffoi:ernnwnt seeu.·iti1•s and im11wdiate/y therc­

!i!i after rn11r.el all bo11ds so pm·chasf'd, o.· (2) lhr· zmrchase of di/f1'ff1tl 

nu goverimwut securities; vrovided, lww<'ver, that the 111011ies ai11l 

57 f/Ol'CT/1111<111 s1·c11rities 011 dqwsif with th<' lruslt•r.s or '""To1r 

58 U/J<'llts after the pi1rchase and cm1cellalion of the lw111ls 11r f /11· 

59 purchase of different government securities shall be .~11f}icic11t to pa,1J 

60 U"lten due the principal of, rede111pfio1.- premiwr1, if a11.1J, and interest 

ul 011 all other bonds in re.~pect of 1chich the /ionics a11rl go1;ern-

6~ mc11t M:c1.udies were de110sitcd with the trustees 01· es1·row ayenfs 

63 011 or prior to the ret/e111ptio11 date or m-0turitv date thel"f'of. as f11e 

64 case ma.I/ he,· and b. in tlte ereut that 011 a11y date, as a rt's1tlt of auy 

6;)' tJurrhases and cancellatio11s of bonds or ai1y purchases of diff ereut 

f)li government securities as 11roridcd in this se11te11ce, the total amount 

67 of monir·.~ and gorl'l'11me11t .~ec11ritfrs remaining on deposit 1ritlt 

68 the trustees or escrou· agents is in excess of the total amount 
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6!) 1chich tl'Ollld hare been n•quired to lir a.~po.qifed ll'ith t11t• trn$ft't'$ 

70 or escrow avn1ts 011 the date i11 respec1 of the remaining 1.wi:d . .; 

71 for u;hiclt tlw deposit was made i11 order to pay when due the pri11-

72 cipal of, ,-edemption premium, if any, and interest 011 tlte re111ai11-

73 ing bonds, the trustees or escrow agenls shall, if so directed by 

74 tlie isstti11g officials, JJll.IJ the amou11t of the excess to the State free 

7fi and clear of auy tru.~t, lieu, 11ledr1e or assignment securing the re-

16 fu11di11g bond. 

1 21 .. Refundi11.Q bonds issued pursuant to section 19 of this act 

2 may be consolidnted with bond.~ issued 1nirsua11t to secliott 6 of this 

:~ act or u;itlt lnmrls i.qsued p11r.mant to U1•JI otlter act for 1ntr1m.w~.~ 

4 of sale.• 

1 •[20.]• • 22. • To provide fun<ls to meet the infor1!st aml priucipul 

2 JJay1111mt n·r111irr•me11ti; for the ho11<l:; issurnl unde1• this ucl umJ out­

;{ standing the1·1· is a11propriated in the 01der following: 

4 n. Hcveuue derived from tlw collection of taxes u11der tlm "Hules 

ri and Use 'fax Act," P. L. Ululi, c. 30 (V. fi4:32B-1. et seq.), 01· so 

(i much thereof as may be required; and 

7 b. If, at auy time, fu11ds uecessary to 11.cet tJw interest and priu-

8 cipal payments on outstaudiug liomlt1 il;sued under this act, art! 

9 i11sullicie11t OJ' uot a\·u.ilablr~, there shall be us!!os11ed, loviml nnd 

10 collected annually in each of the 1111111idpalitius of' the counties of 

11 this State, u tax 011 the l'<'Ul u11d persoi ml 1n·operty upou whid1 

12 municipal tuxes are or shall lie assessed, lt.>vim.l and collected, imtli-

13 cieut to meet the iuforcst 011 all outsb111di11g lion<l!s issuod here-

14 under and on the bonds proposed to be ismed umfor this net iu thti 

15 calendar year in which the tax is to be rnised aml for the payment 

16 of bonds falling due in the year followiug the year for whiC'l1 the 

17 tax is levied. The tax shall be m;sessed, l·evied and eollected iu the 

18 same manner and at the same ti.me as other taxes upon real aud 

19 personal property. The governing body of each municipality shall 

20 pay to the treasurer of the county iu whicl1 the municipality is 

21 located, on or before December 15 in each year, the amount of' tnx 

22 herein directed to be assessed aud levie<l, and the count~· treasurer 

23 shall pay the amount of the tax to the State 'L'reasurel' on or hc-

24 fore December 20 in (!ach year. 

25 If on or before Dec1!mher 31 in any yeul', the issuing officials, b~· 

26 resolution, determine that there are moue~·s in the General Fund 

27 beyond the needs of the State, suffieiPnt to meet the pri11cipal oi 

28 bonds falling due and all interest payable in the ensuing calendar 

2!} year, the issuing Qffieials shall file the re~;olution in tlte office of the 

30 State Treasurer, whc~reupon the State Treasurer shall transfer 
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the moneys to a sepnratt> fmal to lio• 1lt>.-;i~!l1att>rl hy him. and sha11 

pay the priueipal and i11terr-st ont of the fund as the :-<ame shall 

lieeome clue a11<l payalilP. a11~1 th1· other sonrees of payment of tlw 

priueipal a111l interr·sl prnvidt>d l"m i11 this seet'io11 shall not thC'n 

lir~ available, and the r<•<·Pipts for t lw ~·car from tlw tax spe<'ifie1l 

in subsection h. of tl1i;.: :;1•dion shall Iii~ 1·011siclned part of the 

General Fuml, available for ~<'ll<'ral purposes . 

"[::!!.]" • 2::. • Should the St alt> 1'rea:-:urer, hy D<•1•Pmlwr :n of any 

year, dee111 it IJN•1·~s:ll'y. l1eea11sP of tlw i11suffiC"inecy of fttml:; col­

lP1•l•·d fr11111tlil'1·11nn•ps of l"l'\"l'lllll'S as JH'O\'i1lt-d i11 ihis :II'~. to UJl'l'I 

1111' illl•·n·:.:t a11cl pri1u·ipal pay1111·11t:; !'or lhl' y"ar nft1•r tlw 1•11,;11i11;'. 

y1·ar, t h1•11 tlw SI alt• Tn·as11n•r slmll t'Pl't il'y lot hP Di r1•1•lnr 111' 1 liP I Ii 

\'i:o.io11 ol' B11tlµ:..t :111d i\1·1·01111ti11g i11 thl' l>llpartmP•1t 111' th .. 'l'rpas111·y 

the amount JJP.C'CH~mry to hP raisPd 11~· f:ixatiun l'or thos1! purposPs, 

wl1irh is to he aSHf'Ssr·rl, lr·\·i1~r) a11d r·olk1•t1·d f'or and in the <'11s11i11~ 

calr.n<lar year. Tlw direetor Hlmll, 011 or lwl'orc ~1larch l fnllowi11~. 

calcul:ilt! the amount in dollars to Ji., a;;,;<•ssl'd, kvi1•d a1t•l <•ol1P1•tcrl 

in each county as herein set forth. 'l'ltis cal<'ulntion shall lw hnsml 

upon the correetecl asses:-;1•d ,·alnation of e1wh county for t lw ~·enr 

prec<•ding the year in ,,·ltidt the tax is lo hl' assPssP1], li11I thP tux 

shall he assesserl, )e\·ipd :uul eollcc•h•d upon tit<~ 11s:-:1•ssetl \'llhmtion 

of lite year in whirh the tnx is a:.:s1•:o;i<Pd and IP\ ie11. Th.r· dir<wtor 

shall certil'y the nmom1t to thP <'ount~· l•oanl ol' taxation anti the 

treasnrc•r of each eount~·. The 1:om1ty hoarrl of taxati011 shull i11-

eh11l1• !lw proll'el' amnunt in tl11• t'lllT·:·nt tax i1•\'Y of tlw s<•\· .. ral 

taxi11g districts of t ht> r·1.nmty in prnportio11 to Urn ratahles a:.: ns­

certained for the c·utTl'Ht yPar. 

.. [22.]' ~ 2.f.* For tlw purpose of complying with the p1·1ffisions of 

the Rtate Cotrntitution, this a<'t :<hall he suhmitted to tlw people at 

th<' gl'JH'rnl elN~tio11 to lip held in the 111011th of XO\·emher. HlSfi. To 

i11fo1·111 th" 1wopll' oft ht> eont1mt:; of thi:; aet, it i:hall he tlw <lut~· of 

tltt• :-i1•1'l'l'lary •if l-Hal•', aft1•r thi;; :<e<·tio11 takP:-: pffo1·t. at11I at lt•a:.:t 1:1 

day:; prior to the el1·et ion. to pnhlish this a<•t in at IPa:<t to lll'\\·:.:­

pap1•rs p11lili:<l11•tl i11 thi,; Stall' and to notify tl11~ 1·1 .. rk ot' l'lll'h rounty 

of tlii.~ :-:tall' of tlw p11,;.-ai.,:·e ol' thii< :ll'l: a11d thro f']t·rb resPJll'lin,ly, 

i11 acco1·d1rner with tl11· i11slnwtions of 1111· S1·1·retar~· of Stalt', shall 

han• eaeh of the hallols printecl ns follows: 

If you appro,·e of llu· :wt l'ntitled J . .-,tow. may a c-ro;:;,: IX). pin,.: 

( +) or check ( \') ntark ill the i:quare oppo,;;ite th<' \\·<ml "Y<·:<." 

11' ~·ou rlisapprm·p of the art entitlNI hrlow, make a rross ( x). 

1.1ln" ( +) or check ( \ ) mark in the s~1nare opposite the word "Xo.'' 

If Yoting maehinrl' m·p n:<erl. a ,·ntP of "Yes" or "No" shall he 

c11uivalent to these markings respectiYel~· 
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llAzARI•ous I>1sc11A11G1' Bo~m An oF l!lSti 
Should the "ll:i;:urdous Discharge 

Bond "\ct of l!lSli'' wliieh authoriws the 
State to issm~ IJ011ds in the amouut of 
$:!00,000,UOU.OO J'or tlw purpose ol' financ­
ing the eo:;t of ideutificaiion, cle:rnup un<l 
relllO\"al of hazardous discharges, pl'O\"id­
ing ways a11ol mean:;. to pay the iuterest 
011 the delit and also lo pay uml disl'hargP 
tlu· principal thereot' he approved! 

r NTl·:ttl'J:l·:Tin: ST,\TEllfENT 

A pprnntl of this ad would authorize 
thl' sal1• nl' *:!00,000,0(10.00 i11 l111111ls to 111• 
used to itleutif:\·, <'ll'UllUp and r1•111ov1~ 

hazardous clischarg£·s. 
J 

ti The fact and 1lak of tlw approval or pai-:sage of this nd, as tlw 

18 cas·~ may lie, may be i11s<'rte1l i11 the appro1.1riatt• plac1~ artn thl' 

1!l title in the ballot. No oth<>r re11uire111ents o!' law :u; to not irP or 

20 procedure, except 11s herein prodded. 11ePcl Iii"! uofherPrl to. 

21 Tlw rntes cast for am! ag-ainst tlw apprornl of this act, hy lmllot 

22 or voling machi11c, hall he rouHtecl and the rei;ult thereof retumed 

2:1 hy the elet•tion ollic£•r, and a ea11va:-:s of the eleciio11 Imel in thn Hilllh' 

24 llJUll!lt:f US is Jll"OVid1•d for liy la\\" ill the C~!l.SI! Oi" the e!PCtlOll of II 

23 Govemor, and the apprornl or disappron1l of this aet so de!Pr· 

;21; mined shall he declared in tl11• .;:une mumier as the result of an 

"27 election for a Gon~r11or, aud if there is a majority of all \"ot1•s cnst 

28 for and against it at the elel'tion in fornr of the apprornl o!" tLis 

29 act, then all the provisions of tl1is act not made effoctivP thereto­

:m fore shall take efft>l't forthwith. 

•) .... 

"[:!a.]" ~ 2i)."' Th1~re is appropriated the ~u111 of $5,000.00 to th·~ 

Department of :-itute for ex11•:mws in connection with 1111" puhlieation 

:~ of notiee pursuant to section "[2~r •2.r or this act. 

I •[2-1.]' •26.~ The Conunissioner of I·~m·irom1w11tal Prot1!ctiou 

2 slmll :-:ulimit to the 8tat1• 'l'r1•as11rl'r and tlw Jli .. w .forsey ( :on1111issio11 

:1 on ( 'apial B11<1~1·I iu;:.:; a111l l'la1111i11.i.;- with th<.: I 1t!llllrl11w11I. of l•:11vir111i-

4 11w11tal l'rut1.•f"tio11"1' annual liwlg-et rr.qunst a 11la11 for tlw 1·x111·11di­

:1 hu·e of funds from till' "llaz:mlous Di!<chm·ge I•'mul of "[I !JS;'1] • 

<i "1!186''" for tlw 11peomi11g- fiscal year. This pla11 ,;!rail i11ch1tll' th·~ 

i following- i11fomration: a performance en1luatio11 of tlw f•xpemli-

8 tu res nmd .. l'ro111 t lu· fund to datt•: a de:::cription of program>< plan. 

!I ned duri11g the upcoming fi=-eal year: a c-opy of the regulati(·n~ i:1 

10 force goYerning tlw operations nf programs that are tiuurn:•!J, ii 

11 part or in whole, by funds from the "Hazardo:ms Discharge Fund of 

12 "[HJ85]" "1986"": and au estimate of expenditures for the upeom-

13 ing fiscal year. 
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I •[:::!ri.]• • 2i. • lmnwdiately following the submission of the Le,::is-

;{ of' J-:rl\·iro1,11w11!al l'rnt1·f"!io11 ;;!rail submit to tl11! (;c>111•ral ,\l;sP111ltly 

4 "[,\grit"ultun• :.11111 l·:m·iromuent]• ''B11i:iro11111rnlal (>11alif.11' ('0111-

;-, 111itl1!P, tlu· Henat .. l·:111·rµ:y a111l l•:11viro111111ml C1111u11itte .. , or tl11·ir 

Ii succ·l'ssors, au<l tlw •[Subcommittee 011 'J'rausfers of thl' .Joint ,\p­

i propriatio11s]• •Joint Budget Oversight• Committee, or its sU<'· 

8 l'e,.:<or. a <'•'>JIY of tlw plau l'allP1l for under s1•ction •[:24]• •2a• al' 

!I tlrii; :wt. lng-Ptl1Pr with suelr elru11ges tir<TPiu as may Iran.! l>l'Pll re-

10 quiro·d by the ( io\·eruor\; budget llll'ssage. 

•[:W.]" ,·::s.• Xo }pss thuu :m clays prior to 1mtcri11~' into auy 1•011-
<) traet, l1:as1•, olili).;'aliou, or agrec111ent to effoetuutc tlw 1111q1os1•s of 

;{ this ael, 1111• <.'0111111is;;io11 .. 1· of l-:11viro11nw11tal ProtHdio11 :<lmll l'I'· 

4 Jiort to awl 1•1111;,ult with tlu· •[Suhco111111itt~e 011 Transl'tm; of the 

iJ Joiut "\ppropriationsr •.Joint /Judyet OversifjJit• Cmm11itte1•, or 

(i its sucl'essor. 

~[:!i.]" • 2!J. • This seetion aml sections "[22]" • 2.J• nud •[2:~]' 

2 • :!5' of thi:; ad shull tukc pffcct immc1lia~cly0 , lmt shall t'l!1111ti11 i11-

:i 111wmfin: until tlw r·11111·fme11f uf P. /,,. , r:. (C. ) 

4- (null' 111·111li11rJ /,efun: llit• Ler1isltlt11rn as ,•,e1u1t.e Hill Xu. t:J!J!J uf J!J1S1i) 

a am! tlie 1:11acl1111:nt of I'. L. , r,. (C. ) (now 11e11d­

li in.r1 lwjorc the Ler1islaf11re as Senate Bill No. 2011 of 1986) an,d 

'i 1111/il tlw L1·gislal11re has ll!Jt·eed, to tire 11:•1wml111et1.t lo .frtit-fo VIII, 

l'i 8edi1m II of lite C:011slitulio11 oj' lhe Stm'c of New .forscJ/ pro1wsctl 

~I Ii.'/ ti": ,...,'e11afo Cmwm-r1!11f H1~sol11tiun ,\'11. 8:! of 1.'Jtifi, •• uud tlw re· 

IO 11rai11d1•r of this act ;,hall take 1dfo1~t ai; provi<led in s1•ction •[22] • 

11 •.'!4". 

IIAZ.:\.HDOUS WASTE (Cleanup) 

Authorizes $200,000,000.00 iu State honds for hazardous discliarge 

site eleanup. 
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SENATE, No. 2012 

STATE OF NEW JERSEY 
INTRODUCED APRIL 7, 1986 

By Senator DALTON 

Referred to Committf'e on Energy and Environment 

AN ACT authorizing tl1e creation of a debt of the State of New .Ter­sey by issuance of born ls of the State in the swn of $200,000,000.00 
to provide mom•ys for tlw idc~11tili<'al.io11, 1+a1J1JIJ 1111d re111ovul of hazardous discharges: •autl10rizi11g the is.~iiance of refumlillg b011ds;• providing •tlze" ways and means to pay •[the interest on the dcht and also to pa:rr and discharge the principal •a11d i11-ternst• thereof'; providing for the submission or this act to the people at the genera] election; and making an appropriation. 

1 BE IT E~ACTED by tlie Senate and General Assembly of the State 2 of New Jersey: 
1 1. This act shall lie known aud may he cited as the "Hazardous :! Di,;ehargc! Hurni Act of 0 (l!JH:J]• 0 1986''." 
1 2. Tl1e Legislature finds and declares that tJw improper, irre· " sponsible, and often ill<'gal disclmrge of haw.rclous suhstunri>s 3 presents a grave threat to the pulilic lwalth a11cl saf Pty, and to the 4 environment, that the dangern posed by these discl1arges can be 5 minimized only Ly prornpt identification, ,,Jeanup and remm·al of G these hazardous disc·lmrge,;, that exi:;ti11g- funding sources are 11ot 7 adequate to finance these identification, cleanup and removal op-8 erations, and that it is t.Lerefore in the lwst intPrrsts of all citizens !l of this State to pro\·ide a f1111di11g- mcdianism to finance the prompt 10 identification, etlieicnt c·leauup and remo,·al of discharges of J1az­l l ar<lous substances. 

I 3. As usecl in this act: 
lA •a. "8011d.~ .. 11u·a11s ll1r- ho11ds authorized lo be i.qsued, or issued, 1 a u11der this act;• 

ExPLANATJON-·!'1:111er enclosed in hold-faced brackets [1basl in lhe above bilJ ia nol enarled and is inlended lo be omitt"d in the law. 1'1 aller prialed in ilalia th11.r i1 new maller, !\latter enl"losed in asleriek. or alar• ha1 been adop1...t ••follows; •--Senate eommluec ameadmeab adopted MaT 19, 1986, ••-Senate commitlee amendment adopted ]one 9, 19116. • • •-Senale ameadmeab adopted September IS, l98f1. 



2 •[a.]• •b. •"Cost" rnPans the interest or disrount on bonds; co~t of 
3 issuance of bonds; the cost of inspection, appraisal, !"gal. financial, 
4 and other professional serl'ices, estimates, and advire; and the 
5 cost of organizational, atlministrati\'C nnd other work and :-::en·ire~. 
G including salariel'. supplies, nquipmeut, am] materials nerPssary to 
7 administer this act; 
7 A •c. "Government sPcuritie.~" means any bonds or other obli_f]ations 
711 11'11id1 as to pri11r·ipal and iutcrr..~t constitute direct obli.rJations of, 
7c or arf' u11co11ditio11alfy r1uara11tecd fly, the United 8talt·s. i11dudin.g 
7o obligations of any federal an;;11ry to the extent those obligations are 
7E 1mco11difio11ally guara11teed by tlze United States of .America a11d 
7F any certificates or any other evidences of an ownership interest in 
7o those obligations of, or unconditionally guaranteed by, the lhzitrd 
7H States or in specified portions of those obligations which lllO?J 1:011-
7r sist of the principal of, or the interc.~t 011, tlw.~e oblit1ations,:• 
8 •[h.]• •t1.• "Hazardous disrhnrge'' ml'11ns the actual OJ' imminent 
!I rPIPaim, spill, leak, emission or dumping of nny hazardous suhstnn£•e 

10 into tho c1l\"ironnw11t whi,·h reprPse11t:; a thrPat to thl' public lll'11llh 
11 and safety of tlm environmcut; 
12 •[c.]• •e. • "Hazardous subi;tances" means tho::1e elements and 
13 c0111po1111ds, inC'lurling p<!tl"oleum producti-:, which art! clefi111•d as :md1 
14 by the :\c~w Seri;ey J>epartnwnt of Enviro11me11tal Protection, nfter 
15 public hc•aring, awl which shall be cousistent to tlw maximum extent 
1G poi;sihlci with, and whirh shall inclucle, tlw list of' hazardous suh-
17 st.um~w-1 arlopfc!J h,v Ou• J'c•dcm1l J1:11viro11111<!nt11l l'rolccl.im1 Agency 
18 pursurwt lo sPdio11 :111 of 1111• "l•'111J,.rnl W11l.1•1· l'oll11fio11 Co11frnl 
]!) Act Anw111h1w11t.H of' 1!17:!,'' 1'11li. L. !J:!-!'iOll (:::l If. H. C. ',, 1:121), as 
20 amended liy the "Clea11 Water Act of Hl77," Pub. L. !>5-217 (33 
21 U. S. C. § 12;jl et se11.), the list of toxic pollutants dei;ignated by 
22 Congress or the Enviromneutal Protect ion Agency pursua11t to 
23 section 307 of the former act (3:3 U.S. C. § 1317) nncl, to the eJ;tent 
24 they are not otherwise iurlucfod, :wy substance defined as lmzardoui< 
25 pursuant to scctioll 101 of 1.lw "Comprehensi\·e Environmental 
26 Hespouse, Contpensation, am! Liability Act of l!J80," Puh. L. !Jli-510 
27 (42 U.S. C. ~ !)GOl Pt i;eq.); exrl'pt that fewage an<l sewage sludge 
28 shall not be considered as hazardous substances for the purpose 
29 of this act .. 
1 4. The C~mmissioner of the Department of Em·ironmental Pro-
2 tection shall adopt, pursuant t-0 law, rules awl regulations neces-
3 sary to •[carry out]• "implement• the p:rovisions of this act. 'l'Jw 
4 commissioner shall review and consider the findings and reeom-
5 mendations of the New Jersey Commission on Capital Budgetin;~ 



6 and Planning in "[the urlmini:>tration ot]• •;mpleme11ting• the pro-
7 visions of tl1is act. 
1 5. Bonds of thP State of Xew Jers(ly are authorized to be issued 
2 in the aggrPg-nte pri11c-ipal rirnouut of $200,000,000.00 for the pur-
3 pose of fin:rncing the cost of idt>11tilicatio11, cleanup and removal of 
-! liazal'd11us discluu·g-ci-; .. "/ml said lunuls shall not be is.med until 
;i 1/11: 1'1/(/1'//lll'lif "/ /'. /,, • (', ((', ) (uow w·ndi11g 
G before tlw Le,qislalurt• as As.w~mlif:IJ Committee Substitute for 
7 Assembly Bill Xos. 2fi99 and 270 oof 1986 or 1t hill of sub.stantially 
8 .similar e/j'ecf) or P. f,. , c. (C. ) (now pend-
9 ing before fhe Lef/islaturc as .:ls.~embly Cormnittee Sub:;Jitute for 

10 Assembly Bill No. 2698 of l!J8fi or a bill of substantially ,,imilat 
11 eflect), or botJi 0

•. 

1 G. 'l'he lionds uuUwriwd u111lcr tliiH act shall he 11Prial lio111ls, ter111 
2 hond~, or a <'1tllll1i11atio11 tlwrcof', aad shall he kuow11 as" llmmrdous 
:~ Disdtarge Bouds 0~0/ 1!18fi 0

"'." 'l'Jwse l1omh sliall lie issued froH1 
4 ti111P to time as tht• issuing- o/Ticials herl•in H1rnwd shall determi1w, 
:i 111111 nwy lw is;;1wd iu eo11po11 forrn, fully-l'<'gisierl'd form or hook­
G e11t ry form. 'l'lll's1• honds may 111' mud<' suh.i<'ct to redPmption prior 
7 to maturity iwd 1d111ll rnature am! h1· paid 11ot lat<•r thun :m Yl'lll'S 
,'i t'i-olll the dntes of tlwir i,.;suanc•f'. 
1 7. 'l'he Gornrnor, tlie l·Hatc TrPasurer and the Director of the 
:! Division of Budg<'t and "\ceou11ti111~ iu thP Departnwnt ol' the 
a 'l'reaSU1')'1 OJ' !li1y two t1f' fhesl' ofiieia)s, hereill referred to as "the 
4 issuing officials,., are authoriY-rd to carry out the proYisious of thh; 
5 act relatiug to the issuance of bonds, and sliall determine all mat-
6 ters in conner.tio11 therr\\'ith, sultjt'ct to the pro\'isious of this act. 
7 If an issuiug oflit·ial is uhse11t from the 8tate or incupable of acting 
8 for any reasou, the powers urn! duties of Umt issuing official shall 
9 be exercised and performed hy the pen;on authorized by law to act 

JO in an olli<-ial capacity in the place of tliat issuing official. 
1 8. Bonds issw:d in acrordaue•.~ with the provisious of this act 
2 slmll he direct obligatiom; of the ~tatP of Xl•\\" Jersey, and the faith 
3 and credit of the State Ill'!' !Jlcdp;ed for the 1iay11w11t of the i11terest 
4 thereon when du•• and for the payme11t of tl1e principal thei·eof at 
5 maturity. The principal of and interest on the bonds shall be 
6 exempt from taxation hy thl' State or hy a11y county, municipality 
7 or other taxing district of thl' State. 
1 9. The bonds sl1all be signed in the name of the State by means 
2 of the mauual or facsimile signature of the Governor under tile 
3 Great Seal of the State, which seal may be by facsimile or by way 
4 of any otlier form of rnproduction on the bonus, and attested by 
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5 , the manual or facsimile signature of the Secretary of State, 01~ an 
6 assistant Secretary of State, a11d shall be countersigned hy tlie 
7 facsimile signature of the Director of the Division of Budget au<l 
8 .Accounting in the Department of the Treasury and may be mau-
9 unlly autl1enticated by an authenticating agent or bond registrar, 

10 as the issuing officials shall detennine. Interest coupons, if any, 
U attached to the bonds shall be signed hy the facsimile signature of 
12 the director. The bonds may he ilisued notwithsta11<ling that: an 
13 issuing official signing them or whose manual or facsimile signature 
14 appears thereon has ceased to J1old offfoe at t11e time of issuance, 
15 or at the time of the delivery of the bonds to the purchaser thereof. 
1 10. 11. 'J'he houus H1mll J'(!Cite that tht!Y arc ii;sued for the pur. 
2 poses Sl!t forth in section 5 of this act, that they are issued pursuaut 
3 to this act, tliat this act was submitted to tl1e people of the State at 
4 the general election J1eld in the month of November, •[1!)85]• 
5 *1.'Js6•, and that this act was approved by a mn.iority of the legally 
6 qualified voters of the Stab! voting thereon at tho election. '1'J1i>1 re­
i citul shnll Lie conclusive evi<leuce of the validity of the honds urnl ol" 
8 thu authority of the State to issue them. Any bonds containing this 
9 reuital shall, in any suit, action 01· proceeding involving their \0111lid-

10 ity, be (•onclu:sivcly (foemed to be fully authorized by this net and to 
11 have bce11 issue1I, sold, executed and deliv1m1d in eo11forn1ity lwre-
12 with and with all other provisions of Jaws appll<'.ahfo hereto, and 
13 shall be iucoutestable for any cause. 
14 11. 'l'he bonds sJ1all be issued in rnch denominations and in such 
15 fo1·m or forms, whether coupon, fully-registered or book-entry and 
16 with or without pro\'isions for the interchangeability tliereof, as 
17 may be determined by the issuing officials. 
1 1.1. Wlum the bonds ar·e issued from time to time, the bon<Ia of 
2 each issue shall constitute a separate series to be designated by 
3 the issuing officials. Each series of bonds shall bear such rnb:· or 
4 rates of interest as may Lie uetermiwed by the issuing officials, which 
5 intm·est shall be puyuhle sm11iu1111uu.lly; except that the first aud 
G lust interest pNiotls may he 1011ger or shorter, i11 01·del' that inter-
7 veriing semiaunual payments muy be at com·enient dates. 
1 12. '£he bonds shall be issued and sold at such price or prices and 
2 uuder such terms, conditions and regulations as the issuing officials 
3 may prescribe, after notice of t11e mle, published at least once in 
4 at least three newspapers publisl1ed in this State, and at least once 
5 in a publication canying municipal bond notices and devoted pri-
6 marily to financial news, published in this State or in the city of 
7 New York, tlie nrst notice to appear at least five days 11rior to tl1e 
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8 day of bidding. The notice of sale may oontain a pro,isiou to the 
9 effect tl1al. any hid iu pursuanCE! thereof may be rcjectt•d. In the 

10 eveut of rejection or of failure to receive any acceptable bid, tl1e 
11 issuing offieials, at any time within 60 days from the date of the 
12 advertised sale, may sel. bonds at a private sale at such price 
13 or prices and under such terms aE1d conditions as the issuing officials 
14 may prescribe. TJ1e issuing officials may sell all or part of tile bonds 
15 of any series as issued to auy State fw1d or to tlie federal govern-
16 ment or any agency thereof, at a prirnte sale, without adverfo;e. 
17 ment. 

1 13. Until perma11e11t bonds arc prepared, the issuing officials may 
2 issue temporai·y bonds in such form u.ud with such privileges as to 
3 their regii;;tration and exchange for perrnaneut bonds as may be 
4 determined by the issuiug officials. 
1 14. '.l.'he proceeds from the sale of the houds shull be puid to the 
2 State Treasurer, to he Jielc1 thereby iu a scp1u11te l'untl, which shllll 
3 be known as the "Hazardous Discharge J<'uud of l98'i." 'J'J1e pro· 
4 eccds of t11is fund shall IH! deposited iu such depositories as 11111.y be 
,5 selected by the State Trlmsurer to the credit of the fuud. 
1 15. a. 'I'he moneys in the "Hazardous Discharge Funcl of W86" 
2 are specifically dedicated awl shall he applied to the cost of the• 
3 purposes set forth in section 5 of this act, aud all such mo1wys ure 
4 appropriated for those purposes, an<l no such moueys shall be ex-
5 pended for those purposes, except as otherwise authorized in this 
6 act, without the specific appropriation thereof by the Legislature, 
7 but bonds may he issued as herein provided, uotwithstanding that 
8-9 8 [Thc]• 'tlw• Legislature has not adopted an act making 11 speeific 

IO ap11ropriutio11 of auy of the monnys. 
11 b. '.At any time prior to the issuance and sale of bonds under this 
12 act, the State Treasurer is authorized to transfer from availuhle 
13 money in any fuutl of the trea,;ury of the State to the credit of' Um 
14 "Hazardous DiseJ1argc Fund of 1!186," i;uch sums as lie ma~· deem 
15 necessary. The sum so trunsferrud shall be returned to the s1uu1i 
1(j fund of the treasury by the State Treasurer from the proceeds of 
17 the sale of the first iss1w of bonds. 
18 c. Pending their appli<-atio11 to the purposes provided in this act, 
!£! the moneys in the "Hazardous DiscJmrge Fund of 1986" may be 
20 invested and reinvested as are other trust funds in the custody of 
21 the State Treasurer, in the manner provided by law. Net earnings 
22 receh·ed from tl1e investment or deposit of the fund shall be paid 
23 into the •[General Fund]• ......... •lJaz(J1rdotts Disc/1arge F1md 
24 of 1986• •••"• ••. 
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1 16. If any coupon bond, eoupon or registered bond is lost, muti-

2 latml or destroyed, a 1ww liond or coupon shall be executed and 

3 delivered of ~ke tenor, in substitution for the lost, mutilated or 
4 destroye<l lioud or coupon, upon the owner furnishing to the issuing 

5 ollicials sueh c\"it!ence satisfactory to them 01' the loss, mutilation 

Ii or destruction of the bond or coupon, the· ownership thereof and 

7 the :;ccurity, i11dcm11ity and reimliursc111e11t f'o1· f!Xpeuse:; co11nectecl 

8 therewith, a:; the issuing ollicials rna~ re11uire. 

l 17. The accrued interest recl'ived upon the sale of the Louds shall 

2 be applied to the discharge of a like amount of interest upon thu 

3 Louds when clue. Any expense incurred hy the issuing officials for 

4 advertising, engrav;ng, printing, clerical, authenticating, register-

5 ing, legal or other i;er\'ices necessary to carry out the duties im· 

6 posed upon them by the provii;ions of this act shall be paid from 

7 the proceeds of the sale of the honds by the State 'l'r<'asurer, upon 

8 the warrant of the Director of the Division of Bn<lget and Account­

!) ing in the Departmcmt of tlw Treasm·y, in the sarne maimer as other 

10 obligations of the State arc paid. 

1 18. Bonds of each series issuccl hereunder shall mature, including 

2 any sinking fund redemptions, not later than the 35th year from 

3 the elate of issue of :mch !H!rie:;, and in such amounts us shall he 

1 dd<!l'mineil hy tlw is1mi11g o!licials. The issuing oflicials ma) re· 

5 sei·ve to the State liy appropriate provisio11 in the honcls of uny 

(j serie::; the power to redel'J11 auy ul' Um lio111ls prior to maturity ut 

7 such price or prii~es ancl upon such terms and conditions as may 

S he provid<'<l in tlm bonds. 

1 •[]!). The issuihg- olTicials may at any tiuw ancl from time to time 

:! issue rufunding bomlF for the purpose Of rd'unding in whole or in 

3 part an equal prindpal amou11t of the honds of any series issued 

4 and 011tstanding tlwreuuder, which by their terms arc suhject to 

5 redemption prior to maturity, provided the refunding bonds shall 

6 matul"e at any time or time:; not later than the latest maturity date 

7 of that series, an«! the agµ-re.!.\'ate 11n101111t ol' interest to he paid on 

8 the rl!fuwling bonds, phi:; the premium, if any, to be puitl on the 

9 bond;; 1·efunded, shall not exc1:.1id the aggregate amount of interest 

1U which would be paid on tlw hor1ds refunded if tl1e bonds were not so 

11 refun<lml. Refunding hou<ls shall constitute direct obligations of 

12 the State of New Jersey, and the faith and cre<lit of the State are 

13 pledged for the payment of the principal thereof and the intc-rest 

14 thereon. The proceeds received from the sale of refw1ding bonds 

15 shall be held in trust and applied to the payment of the bonds re-

16 funded thereby. Refunding bonds shall be entitled to all the bene-
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17 fits of this aet and subject to all its limitatio11s except as to the 

18 maturities thereof and to the extent herein otherwise expressly 

19 provided.]• 

1 • 19. The issuing officirils may issue refunding bonds and in a11 

2 amount not to exceed the amount tiecessaTJ} to eff ecluaf<' the rc-

3 fitzaucing of all o,- any bonds issued vursuant to thi.~ act, at any 

4 time and from time to time, for the vurpose of refinmzcint/ an!J 

5 bond or bonds issued pursuant to this act, su1Jject to the foll0t1 1i11f/ 

6 provisions: 

7 a. Uef11111li11g bonds maJJ be i.~sucd at suc11 tfow 71rior to t1rn 

8 maturity or redemption of the bomls to br refina11cr,,Z tl1ereb?J a.~ 

9 the issuing officials shall determine; and 

10 b. Each series of refunding bo11tls may be issued at n sttfjicie11t 

11 amount to va11 or to provide for the payme1d o.f the principal of 

12 the bonds to be refinanced thereby, to[Jether with a11y rede11171timi 

1:~ prm11imn thereo11, anu interest ar:r:rncd or to accnw on s11di bmul.~ 

14 to be refinatu:ed tu the date of vaumeut of such m11.~lm11/i11,11 lu1111ls, 

15 the e:cpc11se of i.-;.ming .melt refmulin.fJ bonds a11d Ilic f'.'l'JWnses, if 

16 anJ/, of paying such bonds to lie refinanad,· a11d 

17 c. No 1·ef-1mdillg bonds shall be ib'.stted unle.~8 tlu1 is.~ui11.fJ officials 

18 shall first determine that the 11resetit t•a/11.c of the (l!l!ll"l'f!Uft! 

19 71t·inci71al of and interest on such r1·fm1din.Q 11011<1.~ is fo.q.~ tlia11 tl1P. 

20 rm~sent t•alue of tlic ag_qregatc principal of ancl inferr .. ~t 011. tlw 

21 bonds lo be rnfinanccrl tlwrcliy; provirled, .for tl,f: 11·111"poses of 

22 this limitatio11, present value shall be computed usin!l a discount 

23 rate eqiial to the yield of mwh refunding bonds, aml yield .~hall be 

24 com1mted tisin.fJ an actuar-ial method based upon a 360-daJJ 71ear 

25 u:it/1 semi-annual compou11di11g and upo1t the vrice or prict!s paid 

2() to the State by the initial purcha,qers of such t·efm1di11.fJ bonds: at1d 

27 d. Any refinancing authorized lieremidcr may be effected b!I 

28 the sale of the refu11din.!/ 11011ds a1;d the a1111lfralirm of the proceed.-: 

2H tlicl'eof to the immediate payment of the pri1wi71af o.' flie f){md.<i tr. 

30 be refinanced thereby, to_qetl1er with m1y redempfin11 vremi11m 

31 t11neo11, any interest accn1ed or to accure 011 sw:h lw11rls to bl' 

32 i·efina11ced to tltc date of p1Jyme11t of :mcli bo11ds. the expenses o_f 

33 issuing the ,-efmuling bonds anti the expenses, i.f a11JJ, o.f pnyi11g 

34 such bonds to be refinancecl, or, to the extent 1wt required f 01· st1c1t 

35 immediate payment, shall be deposited, togelher with r111;11 other 

36 moneys legally available therefor, in tnist with 011e or more 

37 trustees or escrow agents, which fnt.sfees or escro1t· age11ts shall 

38 be trnst companies 01· national or state banks having powers of 

39 a trust company, located eithe1· withi1i ot witlwu.t tlie State, to be 
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40 appli~·d .<·ofrly to the pay111e11t when dur of tl11· 1iri.'1ripal of. redcmp-
41 lion premium, if any, and interest due and to become d11e 011 the 
42 bonds to /Je refi11a11ted 011 or prior to tlw rrdempfio11 date or 
4~ maturity date then·of, as the case may be. All!! surh proceed.~ or 
44 mo11e_11., .~o hi'!,[ by .~uclt trustees or 1•scrow agents ma11 be i11vested 
4:1 iu .1oiien111il'l1t securities, including government securities issued 
4{; or heid in lmok-entr:IJ form on !lie book.<1 ·7f the Department of 
4i Trea.mrv o.f fill' Fnifrtl States; provided, ~:uch .<Jovcrnment si~cu-
48 rii ie.~ shall not be subject to redemption prior fn their maturilt/ 
4!J other lha11 at tl1c option of 1/11: holder tlwrco/. Kr.c1·pt as otherwise 
50 provided i11 this subsection, neither gournme11f securities nor 
51 111011cys .;o deposited with suclt trustees or escrow af1e11ts .<1ltall IJ1~ 
52 u·iilulrmt·n or itsed for an11 1mrpo.~e otltcr than, and shall lw lll'ltl 
5:~ in trust for, t/w pa1111w11t of the pri11dpal of, nd1!mptio11 pn•mi11111, 
54 if any, 1111d interc~.,t on the houd.<; to ht! refimlllc('(l thereby; pro11itlrtl 
55 tlwt m1.11 cash receirerl from sud1 principal or interest p<1!Jm1•11/s 
fi(j 011 suclt govenonetzt secm·ities dqJOsited with suclt trnstee.~ or 
57 escrow age11ts, to the extent such cash will 110t be required at <lll!I 
GS time for sud1 purpose shall be paid over to sue Ii trw;foes or ~.-u:ruw 
5!J at11·11ts, and to llw e.rll'ut such caslt will be 1·eq11ir~·d fot· sud1 Jllll" 
60 7wse at 11 later daft-, 8/tall, lo the exteizt practicable and fo!JflllJ/ 
61 pennis.~ible. /,e reiu·ve.~ted in government set•1trilie.~ 11wluri11.fJ at 
62 times ai1d in amounts sufficie11t to pay wlien due tli.e principal of, 
63 redf:111ptio11 p1·emim11, if a11.11, and i11trrest to become due mi tlie 
fi4 bol'ds to be refi11a11ced 011 and prior to such redemptim1 dafo or 
(j;j mafurillf date thereof, ns tlte case may bt·, mul i11t1'rt!.,/ eanw1l 
66 from .~uclt reimu~slmenfs lo the exte>1t not required for tlic 11ay1111·11t 
6i of bo11ds shaff br paid over to the State, as n•ceived h;!I such trnsfecs 
68 or escrmc age11ts. X of1rifhsta11din.fJ a11;11thi11{) tn tlie !:ontnirJ/ rrm-
69 taiued ltei-ein: (1) such trustee.~ or escrorv am·uts shall, if .~o 
iO dirl'!·/crl /Jy t/11~ issuing officials, apply money.~ 011 deposit u·il/1 such 
71 trustee.~· or 1•scrou: 11.qc11ts pursuant to tlze provisions of this s1•dio11 
i2 and recfoem or sell fJOi'l'l'l!llll'llt securities so depasifrd 1rith surh 
i:~ tn1.,fres m· e.w:row a!Jenfs and apply the proce1Hls il1crrof io liw 
i-1 purcha.w~ of the bo11ds u·/iich u·ac re/hia11ced li;1J the deposit 1rilh 
i!i sttch trttste1:s or escrow agents of such moneys a11tl gov1n1mie11t rn .~cc11rities a11d immediately thereat ter caucel all sttch bonds so 
ii p11rcha.~ed or the 111trchase of different .fJOVernme11t secw·itie.~; pro-
78 vi1frd, however, that the moneys aud gover11me11t securities 011 
7!) deposit u•itlt such tr11.~tees or escrow age11ts after such purchase 
80 a11d ca11cellatio1~ of such out.sta11di11g bo11d.~ or suck p11rcltase of 

· Sl dif!•?rent govenmient securitit·s shall be sttfficie11t to pay wlwn due 
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f/1t' pri111·ip11! 11•. ;-,·./oni·t; .• ;; ;:-r.-mrnm. ii a11?1. a11d i11fcr1•.~t on all 
ot11r·r 11011ds i11 n'.'}lf'''f of wlt;,.71 s1uh mow'ys and government 

84 sr·curitiu; 10·;1· dr)"'-'ifl',/ 1£itJ; .<11,.l· tru.<ll'cs or l'scrow a.qc11f., 011 or 
1'5 1nio,- to the 1('(/e1111.ti1,;1 dtifl' or 111al11rit11 date tlwrcof, a.~ th1· ca.~r' 
8(i may Iii'; a11d ( -~) in I /w 1· n11! f hrrt 011 any dale, as a result of any 
Si 11111d1r1sr·s r/Jlt/ ,.a;1n.f/ufim1s nf s11r:h bonds or any /ntn:lwsc.~ of 
Ss di/J1·11·11t .f}1JJ:1·n11111·11I s1•1·1trili1·s 11:; proridl'd ill this s11bsr,cfio11, the 
S!l to/fl! 11111n1wl of 1111111rys 11111/ .'}1J1·1·nm1c11l scntrifics rcmai11i11.r1 011 
fl{) r/1p11.,it witli -'lll.11 f r11.,/1•cs 11r CS1"1""111' a.rJcnts is in r-xr,·ess of the total 
!II """""'' 1r/ii,./1 wmtltl 1111"1'1' li1·1·11 rt·rptirf'rl to lw de/iosilr:d 11:ilh s11d1 
!J:! I 111.--.'1·1·.-. 11,. '"""' 1111· a11r·11ts 1111 s1wh rial" in respect of the rc111ai11i11!J 
n:~ f,uud., for whid1 such tlcpusil 11"11-" made ill order to Jl0,1J 1rl11·11 the 
!14 princi1;af of, 1l'lfr11171ti1111 11rr·111i11111, if any, mu! iulercst 011 sur·h n:­
!1~, 111ai11i11.r1 lw11ds, su,-Jt fn1s/1'1's ,,,. 1>.•·r·foW llf1C11t.-', :;/,all, if so di11•1'/1:,/ 
!lli l1_11 lh1 iss11iu1111/Ji,.ials, 1u1y llt1· 1111101111{ 11( s11d1 t'):l'l:ss lo tlt1· .'itat1-. 
!•i . I 11.11 11mr11111/s J,,.lt! /,_,, tltr: ,t..,'/11/1• T"·asurer ;,,. a ~1·1mralr /11/lfl ur 
!)...; f1111rls f•n lhr· l"'!fllll'll; 11f tl1e 11ri11ri1ir1f of t111tl i1iler1'.'t 011 /Jo111fs lo 
!J!J lie 11-fi/1(1111·1·,], 11s proridrd h1•rf'i11. shall. if so tlircr-.11·cl l1JJ l/11• i.,,,·11i11!/ 
100 ot/ir·iafs, l1e houslcr,-,·4 f1.1J tltr Stale 1'rcas11rc1 ffll deposit with 011e 
Jill or 111ou· t r11-;f1·1·s 01 1:.-.·11111· n.fJnlfs a.~ proi:irfod lu:n:in lo '"' a11pli1·d 
1112 f1; th1· JHP/111c1!1 whl'll due of ll11: pnucipal of, rerln11plio11 iuc111i11111, 
10:3 if a11.11, aud i11!.-n·st to l.-r:o1111<' rluc 011 suf'lt lun11ls lob,: rr:fi11r111c1:d, 
](J-J. a,, }Jl"l•l'itlnl i11 tltis .,i:dion, ur be a11plierl hv the 8fafr 1'rr·11s111·1•r 
w:-1 to fhr 1Jll.1Jli!Cllf u·hcll rlw: of !hi' pri11cipal of ll11(l iufrrc/'if 011 re­
];)() 0 •[1fn11;1fio11 prr·11iiH111, if llll!J, aud i11/erest to become due 011 tlu~ 
10i lw111!s to 111· n:/ii•mi<Ttl on fl/Ill prior lo sud1. rcdc111plio11 dale or 
111~ 1110/unty rla/1· fh!·,-1•11[, fl8 /l,,. ca.-;c ma!J !H', and iuforcsl 1·11r111·d 
lO!l from s11,./1 r1·i111·1·.d1111·11fs lo lhr: '"rtc11l 11ol 1'equirrd for the J1fl.1JlllClll 
l IO r1f l1011ds shall l1r paid Iii'''/' in fh1? SI aft', a.< rcr:rii:r:d l1?J ,,uc/1 f-tuslees 
J 11 1J1 c.-r·1nw aq1'11fs. ,\'0/1• itltsfaurliu.f/ llll,1Jlhi11fj to Ille co11lm1·y 1·011-
112 tai11l'I/ lwn·i11: (1) .'1ff:b tru.,tccs or l?.~crow age11ts shnll, if so 
11:! tli1f'dn/ l1:i1 ti"· i""11i11.'I 11lJit·i11ls, a1111f:11111011ry,, m1 1frpo.,if milh ,,11d1 
11·1 tn1.-tn"~ 11r 1-.qTIJll" t1.IJ1'11fs JHlfSltrtllf frJ !hr~ 1n·o1.•isio11s of !his s1·1.fiou 
11 ;:, auri rc1hcm c.r sdl !/0Den1mc11t securities so de11osiled u:ith su.Ji 
J l(j fn1s!1·cs or n·1·1 ow ay<'uts and apply the vrocceds lherrof In fl,,o 
117 11u:1·/,11s1· of l/11~ /10111{.,· 1r!tich ll""H· rcfi11a11ccd 11.11 lite deposit wifl1 
11 S such lr11.,,-1·s o,- 1·scrou· ageuts of sud1 llWll<'!f-' and ,1/ot:t:l'lilll<:lll 
1 ]!) .~1?c111;/i,·.- a11d immnliatd.IJ tl1creafter cauccl ail su .. lt bonds so 
t:!O ]111rcha.<rd or the purchase o.f 1/iffercnt goi;enwze1d St:'Clll'ifies: vro-
1~1 l'ided, lw1ce1·f'r, that the 11101u:,11.< a11d goi·ern11w11t securitifs 011 
1 ::!2 drposif zcith s111'h t 111.~tecs or 1~scrow agents after such purchase 
123 and ra11cellatio11 of such outstanding bonds or sucli purchase of 
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124 different goven1me11t .-ernrities shall be sufficient to pay whc11 due 
125 the 11ri11cipal of, redempfiou premium, if any, and iufr>re.~t 011 a!l 
126 other bonds in respect of which sudi moneys and goi·e; mne1d 
127 securifie.~ were deposited with such trwdecs or escrow a_qn1t8 on or 
128 zirior to the redt111ptio11 date or maturity date thueuf, ().< n1~ rcrsf 

129 may be; and (2) in thf' event that on cm;•J date, a.~ a n'.m/f of ony 
130 pzm:hases and caucelfotion., of .rncli bo11ds or any ]l!IH"/ia;;es r;_f 

i:n different {lovcr11111c11t ·'"~czuilies as proviGled in this subsccl;,,11, J'l,,. 
132 total amount of 11w11c!l" and govcrmnent securities remaiu111q r111 

133 deposit with .melt lrust .. ~es or escrow agents is in cxces.~ of f/w Iota! 
134 amount wliiclz u·r,uld hat'e b1~c11 required to be depositl'll u•ith .~W'lt 

135 trustees nr c.•·r.row age11f., 011 such elate i11 rc.spect to the rc111aiii,'11.'1 
136 1,011ds for which such cfr710.~it 1u1s 111arle in order to pa.IJ u:/11·11 i/1w .'/:·· 

1:37 prim:ipti/ of, rl'(fr111ptio11 /J1emi11111, if ll'll?f, a11d iulercst 011 sud1 ri~-

138 111ai11ill.f} UOiltfs, HUl'/i fntsf•:1•,o; <II' t'SCl'Oll" fl:'}ClltS, s/ia/l, if.~() tfirt't"~(',/ 
139 by the is.min!/ officials, ]JUY t/11· amow1t oj' such excess to Ilic Sltl'/r', 

140 .A11.71 amut111fa held l1y the State Trea:rnrer in a sepernte f1111d or 
141 fimd,q for the payment of tlir principal of and interest 011 bo11d., to 
142 be r<'fr11a11cf'r/, as pro1.·ided herei11, shall, if so clirecled liy tl11~ is.rn.:11.11 

14~ r;f!iriah, lu~ lrn11sferrn/ l,y thP. Slatr~ Trn1,;«1tH!t for rlnposil 1ritli 11111• 

144 or UWl'f' lr11s/1·1•s ur 1·s1Tm11 11w~11ls as pro·t,idcd /i;·1·ci11 lo lw flJ•11li1•il 

1-!5 to f/11' pa:11mt·11t wlu~I/ t/111~ of aw pri11cipai' of, redempfio11 Jll'l'lllinm, 

146 if a1111, a11d im!en•,f fo ber.·m1w due 011 s1wh lio11ds lo lie refi11a111.·r·d, 
147 as 1irovid('(/ in this sediou, or /;e applied li!J the Slate Tr1•11s11rt!r 

148 to the pn?Jme11f when rlur· of the 11ri11cipfll of aml i11/1•0•.;f nn fl'·] .... 
149 f1111clin!J lm11ds is.~ucd ht~reuutlcr fo rnfi1uuwe s1wlt hmuJ.~. 'f'llf~ 8l·1t1• 
IfiO Tu:asw·f'r is m1tlwriz<'rl lo mi/1·1· iuto a1111 c1mlrnd or awtmds 

151 il'ith 011,~ or more trust companies or national or state banks, a:; 
152 prot'irlf'd llcrein, lo act as lrnstees or Ci>Crow a.r1e11fs as pr01:it7cd 
153 herein, subject to the approval of the is.min.fl officials. 
154 e. Notwithstanding the provisions of section 12 hereof, <l'll!J 

155 series of refw1di11g bond.• issued pursuant to this serfio11 sliall 
156 mature at any time or tinu•s not luter tlia.n ffre years f olloll'i11.<1 .'11t· 
1!>7 latest .w:licrfolcd final 11111/ uritJJ date, de/' rmi11nl 1t'itl11i11t 1"1'.fJfl rd lo 

1G8 a11y redemJdions ]Jl"ior t/if'rf'/o, of any of lite bo11ds lo be 11·f1111dctf 

159 t11<'reb.i1, mul ;,,. nu cve11l later titan 35 tf·~t.ll's folfowi11g Ilic dale o.f 
160 issua11ce of such series of rcfw1di11!] l .. 1md.~, and .such ref1111di'11!/ 
161 bo11d.~ may be sold af puhlic or prii;cde sale at such price.- am/ 
162 under such terms, co11ditio11s and regulm'io11s as tl1e i.;;suillg official.-
163 nzav prescribe. Rcf1111di11.fJ bonds shall b.: entitled lo all tlie be1ie1qt•· 
164 of this act a11d subject to 1..!l its limitati.ms except as to sale prn-
165 vision.s and to the extent therein otlierwise expressly provided. 
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166 f. r·po11 fht' dt'l'i.-ion by !ht' i•.<"liii:p oji.-.11!. .. fo i ... «tlt' rrfow1i1111 

l6i bo11d.s p11r.~11a11t to t11·is sc..tio11. lll"I prior to the sale of those l1011ds, 

lliS t/,e i,,,11i11r1 ol}icinls shnll fra11s111.=1 to 1111· ,/viut l111d!/•'f Ovcr.'i!Jlit 

lli!I ('11111111i/ln" 111' tis .-i•1·1·1·.~·""" 11 r1·1111rf .'ltl/f a l]!~r:isi1111 ha,, l/fw11 matle, 

J iO n·l'ili11!f Ilic basis ou mhir11 fl1r tlrri.,ion 1ms 1111ul1~. i11clwli119 an 

111 1•sti11111/1· ,,f II"' tlr/.i' sr,.1,i1·1~ sal'illf/-" lo be ad1i1·11ed and the calntfa. 

1 i:! tio11s 111w11 whid1 !!11· i.,sui11r1 uffiC'ials ;clicd wltc•11 mal.-i119 the cfo. 

1 i:i 1·i.-iu11 tu i.'·'111' n:f11mli11g lumtls. 'J'lte l'f'JJOrl ,,hall also disclose the 

17-l i11le11t 1J_f !he is.-11i11q of}icials /1J i.,,.;11e and sell the refunding bond~ 

liG u/ i>u[,/ic: or 711irale sale aml the reasons therefore. 

lili !I· The ,Jni11I B111/yl'I Ornsiyltt ( '0111111ittce, or its succc.ssor .• sltaU 

I ';'i hc11:1: t lw au/11111 il;11 lo fl}'/nu1:1• or disup1irom~ the sales of -rcf11111li11!l 

17:-i 11011,/., 11s i11,./111f,.,J i11 r~ai:/1 11·zwrl s11lm1ifl1•c[ :n r11:r1Jrdr1111:1• wit/,"'">· 

li!I ·"·r!i1111 f. "f I/tis .-1·1:fio11. '/'/11: 1·um111iffc1· ,,j,u/l 11olify 1/1(' i.,s11i11.'/ 

l~iO 11/)ii·iafs 111 t/'1 ilill!J rif lite UJi/>lll1illl 1J1' disflj'>,/11'1JVt1l 11s 1•:J:jll'dilio11sly 

Is I ''" 1111s.,ilile; 

IS2 I:. Xo 11·/11udi119 l11111tls shall lw issued mrlcss tlw report ha., llf'1!1•1 

1s:1 ,,,,/,111ilfr'tl 111 aud llJJJl""''1°d /,!J 1111~ ,foint N111l[Jl'f f>l'rr.~it/hl l'11m­

I~! m:ft1'f', "' i/., ·'"'"'1 s.\01', C1!s sd forth ill s11li1il dic111!I·11{ /his sf'l'lioll; 

l-.;;1 i. H'dl1i11 .'Jll rlay.~ afl1·r the sale of 1111' nf1mdi11g !1011.fs, tlw 

1:--:1; ;,,S(/;l!.'i r1j,'ici11ls . ..;hnll 1wlify flw .Joint Hwlget Oversi.Qht r:ommi/lc•t', 

IS7 "r it.' .,111·1·rs.,111· of lite n·sull of lh11f .~ale, im:furli11f/ 1111; pri1:rs aurl 

IS8 /1'/'111.,, 1·011difi1111' 11nd l'l'.f/'ltlali011s c1111<·1·111.'11!/ Ilic n:f11111/i1111 11111111.<. 

IS!I lite 11d11al 11111111111! oj dd>f M·n;icc ,,m:in!fs Ill lie 11·alizl'll as fl r1•s11rt 

1!10 11j' llw salt- 11f n'f1111rli11,11 l101Hls, and the i11fcnrled 11.~1· of the pnw1•1•ds 

Hll f rnm Ilic sa/1• of t1ros1• bonds; 

J!l2 j. Tli1· C1Jlll1Hiftre, or its s11ccessnrs, shall, however, review all i:11-

l!l:l fon1wli1111 and n·port,<; submitted i11 acrordance with this serfi1111 

in.i a11d 11wy, 011 ifs own initi11fire, make obser·valio11s mid rec01111111·11da­

l!l:"1 li1111., fo Ilic iss11i11.1J ofjil'ials, or to the L1•9islal11rt', or 1JOl11. a.' ii 

I !l(j rl1·r·111., llj>Jll'OJl'l'iale. 

211. .·l11J1 hnnd or lu111d.<: is.'<1Wd hermwrll'I' ~1wfl 1111 lo11!}1'f 111~ 

tl1·1·11u·d 1 .. lw 01/1~11 a11din[1, slrnll 11n lo11.fJer o:rmsfifufo a dirf't:f 111Jii . 

. 1,lflfio11 of l/11• 8fal1? of N1•11· ./r·rs1·J/ and lite frtifl.1 n11d t'l'edil of 1111· 

,..,'!air sli11ll 111> /1rn_r1er lw j1frd.qrd to tlic 71a;11111e11l nf /li1• /ll'iill'iJ.•llf 

;, 11{ mul i111t-rcsf 011 fill' /10111/s, aml the lumd . ., s/1111! IJI' st" 1111:1/ 

6 sold.11 l·,11 llllfl 1111ya/Jfe solc!JJ .frnm mo11fo.~ awl !JUVCn11111•11/ s1•c11r. 

7 itie., d1•110.,i/1·,f i11 trn.<I tl'ifh 011e ot' more tn·sf1'es or e.~rrou agl'nfs, 

8 which f ntstces a11d cscrozl' age11fs shall be trust co111pa11ies or 

!} 11atio11al or .~tale liauks kavillg powers of a trnst co111pa11y, localed 

10 either ll'ifhill or tl'itlw11t the Stale, a.~ 1JT011ided herein, iohetie.,;er 

11 tltere sliall be deposited in tn1st with the tr11stees or escrow age11fs 
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12 as provided herci11 citlter monies or government securities, iw·furi-

13 i11g go1·ernme11t sc.-urilit•s isg11e<l or hidd i11 book-e11tiy f.J'111 011 

14 t/1e books uf Ilic I>cpart111nd of Trcasl!i"]I of flit' l"uitt'd Stat,,.:. th< 

lfJ pri1wip11l 11/ uud iu/I:, <:st 011 1d1id1 11,ltcn cl111: u:ill pro ride mom'!J 

lG 11.:hir11, to.11eli'11:r irilh lite mimics, if a11.1J, .Jcposiletl with Ilic frn.~-

17 I Cl:8 or 1:srd1w U!Jenf., at ilw sam1 lime, sball lie .-11flicie11t to 

18 /'''.'/ 1rl11:u d1w ll11· 1iri11ci1,al of, t"cdcmpfion 11n:111im11, if tlll!J, "'"' 

J!J i11fn1·sl due and lo liec11me t/111· 011 the lmud.., 011 IJf vrior lo lite 

:.!U ri:d1·111pliou tlufr or maturity dale lhl'n:of, us l/w t:flM: w11_i1 IJ1:; 

21 pruvicfrd, lhl' 9ovc•ru111e1Jt securilies sliall not be .,11/,je'".' Ill r"-

2'.! ci<'lllJ>I io11 Jirior lo their 11wt11ril:1J olltu titan at the opliou of 1111' 

23 holder thereof. The 1ilate of New .Jersey hereby w1·c11111ds with 

24 tlte /wider.~ of a11y li011ds for ichid1 goverumeut s1'c11ritie.~ tJr 

25 1110J1ics shall lwt"' l1ec11 drpo.~itecl iu lrn.~t u;itlt l/ie lrns/1·c;, u1· 

26 csn ow O.tJc11ls as Jll()l"irli-d i11 ll1i.s .~ediun flrnl, exc1•pl as 11ll·n11"is1• 

27 7n11i:id1•d iu thi8 .section, neither tlw r10·,•;r:r11111n1I sen11 if,:c,, 1111f 

28 1111111ics so cli:;wsiled iritl1 l/1.<· trustee.•· or cscro111 a.'}1'11is shall 111• 

29 tril/1drntrn or used l1y Uu· ,'i'lale for <W!J 1mr1wse otl.cr 1/11111, a11J 

;;o s/,,.ff f;C hdd (11 /rust for, f/,e ]Jll;IJll/t'llf of l/w JHilll'iJ1C1/ 11f, lf'1/e111/1-

:\J liou pri·mi11111, if flllJI, and i11tcrest to lu:c:omr: dui: on 1111• f.;1111tls: 

:l:! pn11:i1frcl J/iaf. crny 1:a;<h n:1:cii:cd /rum l/w 11ri111·ip11l 111 i.01f1·11·s/ 

:J3 1,11y1111·11/s on tlw .Qoi:crnlilent i;c1:11rilies deposited 1rifh 1/1" hu.~-

34 frc8 or c.~rToir aye11ls, lo the extc11t the cash 1l"ill 1wl !11· n 1111i11·d 

3r> '1l a11y time for the p111posc, shall ie vaid over lo Ilic S.'al1· 11s 

36 recei1:1•d b.11 the trw;tecs or escrow ayenls free autl d1•C1r •7f llll!J 

37 tnisf, fi1·11, ,,fctff}" or t1ssiy11me11l se1wri11g the l1011ci.~; t1111l tu llw 

38 cxltn/ the m.,h Ifill lie req11irC'd for the 1;ur1wsc Ill a lafrv tl11te, 

39 shall, to tlw rxlc11t pracfi,.ablc a11d legally vermissiblc, b1• nill-

40 vestnl i11 !Ju1;cr11ment scc11rilic-5 maluri11g at limes a11d ill a11101111fs 

4L s11/]i1·i1·11t lo pay 1cltc11 due tltr priucipal of, rcdemplio11 /lfl'lllium, 

·t~ if 1111y. c111d i1tle1csl fo lircumc due Oil iltc {Joucfa on r111cl prior to 

43 the rcdew1dion date or 11Mli11·ity date tltercof, as the ca.,,. 111ay IJI', 

44 aml illf1're8l 1·ar11ed f ro111 f /11' rcim:cst m1'11ts shall {JI' 11nid Oi.'<:r fo 

45 the S/afr. as received by tltc tnistccs or escrow rzg<'u/;.;, fn~c cwd 

4fj cfr1u- of 1111:1J trust, lieu or pfodye securing tl1c bo11tls .• \"1Ji11 it/isl1rnd-

47 i;1g auyl11i11.11 to tl1e 1:011lrary contai11e.·l lll'reill: "· fh,· frn.,ft'1's or 

48 escrow agoifs slwfl, if ;;o din·cted by the iss11i11g o(ii1 ials. apply 

49 111011fr.o 011 deposit with the trustees or escrow n:;fid.· p11 • .-111rnf 

50 to the prori.,io11,q of tlti.~ section a11d redeem or ,;,•[{ !)1Ji'Cf11111nil 

51 sec11rities rn depo8iled iritlt the trnsfecs or c.~croir 11.t'Jntls t1i1,i 

52 apply lite proceeds tlterco.f to (1) the vurcltase of tlw lwmls irh11'h 

53 were refi11a.11ced by the deposit icitli tlw tntslccs or escrow !19e11t.~ 
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:14 of /hf 11101w.·,, rwd go1·cr111111·11t sc,·uritit's 1111d i111111t'diaf, l!J tii•1·, _ 

ri5 after n111ccl all l1011ds so p11rchas1•d, or (2) the purchaisc of diff errnt 

:i(j gun·rumeut ·"'ruritics: pro1:idcd, however, that flu• 111011i1·s aurl 

;;7 f/1Jt:1·r11111c11/ ·" ntrilie., 011 deposit with tl!I' trustee., 1u 1·scr11w 

~.s llf/' 11/., 1f/1•1 the purc/ia;,c and cancellat1011 of the b11wls ,,,. tlw 

:1!1 }J111d111.'l' of diff'ercut yovcn1me11t securities shall be sufficient to pay 

fjt) 

(jl 

( ... ,_ 

11111 11 i/111· th~ /'riu<:ipal of, n:dc111pli1111 prc111iu111, if a11y, aud iult:f•'-'I 

''" all ul/11:1· /,,nuls i11 n:sw·ct u( u·hid1 t/11: muuic,, u111l !fu/'l:,·11-

11w11t ... ,., 111 ili1·s 11·1·n dc]losil<·d 11:itl1 the lnt.slet•s or f•scro1t• 11r1e11ls 

fi:l 011 111 l;11111 lo 11,,, n·rln11plim1 date or maturi.t;rJ date l/11·1"1·11f, "·'the 

1;4 ,.,,,,,. "'".lJ I,,.; m1r/ /,.in the 1·nml I/tat 011 UllJ/ datf:, as a r1·s11li uf '"'Y 

6:i 11111chascs and ca11cellatious of bonds or any purchases of diffcrn1l 

(iii i/Oi:en.:1w·11t securitils as vrodded in this sentence, Ilic total UJ/llnmt 

li7 uf 111mtir s u111l !'/or1·mmc11f securities remai11int1 on dqw.-it 11·i'flt 

GS the I rnstees rir .-scru1i· agents i,, iu excess of the tntal <111101uil 

li~I which 1rn•1lrl lta••:1• /,<·c11 n~quircd to be dcpoxitcd with the I 111sf1 '"' 

711 or 1·s1T1111: a.l/''111., 011 t!w date in respect 11{ 11w nmwi11i1111 lwu•ls 

1·1 fo, 1rl111:h the d"fWsil u as made iu order lo pay wlwu due //,,. 11r.11-

7:! 1·ipal of, rt'(fr111pfion premium, if anit. and inten~st on the n'111a.-11. 

7:! iJ1g lw111/s, 1111' tru.~fel's or escrow agents shall, if sr> din·11<cd ''.IJ 
74 flw ;.,,.miug offi1:ials, p1:y the amount of lite excess to the. State i1 e1: 

7:1 mul cfrar ol auy f rust, lieu, 11ledye or assir1nment s<!cm·i11g the l'l.'­

iG .fu11di11r1 bo11d. 

:!l. Hcfwuli.11!1 lwutls is.med 1mrsuant fo section 19 of lliis t.'1·1 

'' ma.11 be t·o11.rnlid11ft·d with bo11ds issued pttnuant to scclio11 6 uf ff.is 

:1 act ur 11:ith l1011ds issued pursuant to any otlier act for p11rpo1>•!s 

-1 of sale.• 

l •[:'..'<J.]• • 22." To prnvicle funcls to meet the iJ1terest and principal 

2 pay111e11t rc11uir<"menb for the boncls ~ ... and rcfundill!J bm1d . .,• • • 

:i issw•d 11111h•r this ad and outstauding- there is appropriakil iu I he 

:h ordPr follu1Ving: 

4 u. H1•ve11ue deri\'t~cl from the collection of tuxes under tlu· .. Suh::s 

;; a11d U:;e 1.'ax Ad," I'. L. l!JuG, c. ;)o (C. :14:3:.!B-1 et seq.), or so 

Li much thereof a!:! ma~· he re11uire1l; and 

1 11. If, at any time, fu111ls 111•e1·ssary to meet the interest mid prlll-

8 cipal 1iayme11t.s OH 011t;.;ta11di11g ho111ls issuc•d under this net, ll.re 

!J insullicieut or uot a\·ailuhle, there shall he usse~sed, le\'ied and 

10 collected annually i11 each of the municipalities of the counties of 

11 this State, a tax on the real Ul!fl pernonul property upon which 

l:! muuicipal taxes are or shall be assessed, lm:iecl ancl eollectecl, suffi-

13 eient to meet the interest 011 all outstamling bonds issued bere-

14 under and on tlw bonds proposPcl to lie issued under this act in U1e 
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15 calendar year in which the tax is to he raised au<l for tl1e pa)1nent 
16 of bor.ds falling due in the year following the year for which the 
17 tax is levied. The tax shall he assessed, levied and colleeted in the 

18 same munrnir and at the same time us otl1er taxes upon real and 

19 personal property. 1'he governing body of each muniripality shall 

20 pay to the treasurer of tlie county iu which tl1e municipality is 

21 located, on or before Decemher 15 in each year, the amount 01: tax 
22 herein directed to be assessed and le\·ied, and the county treasurer 
23 shall pay the amount of the tax to the Htate Treasurer on 01r be-

24 fore December 20 in each year. 

25 Jf on or before Uecernher :~1 i11 uny year, 01e issuing offidals, h)' 

26 resolution, determine that there are moueys in the General Ji'und 

27 beyond the nee1ls of the State, sufficient to meet the princip1tl of 

28 bonds falling due and all interest payable in the ensuing cnlc111l11r 

2!) year, the issuing officials shall file the re~olution iu the ofiice or the 

30 State TreaBurer, whereupon the State 'l'reasurer slinll transfer 
31 the moneys to a separate fund to he designated hy him, nnd shall 
32 pay the principal anrl interest out of the funrl as the snme ;~!mil 
33 become due and payable, and the other sources of pnyment ol' the 

34 principal arnl i11terest provided for i11 this se<'tion shall 11ot tlwn 
35 he available, nml the ret•eipts for the year from the tax spe<'ilied 
36 iu ::mbsection b. of this section shall be consider<'d part of the 

37 Geueral Fu111d, available for general purposes. 

•[21.)* ·~!.':. • Should the Stat<• Treasurer, hy Dccc>ml1er 31 of nny 
~ year, deem it m·cessary, heeause of the i11suflicinecy of funds col­

:~ lecte<l fro111 the eources of revenues as provided in this act, to meet 
4 the interest and principal payments for the year after the ensuing 

5 year, then the State Treasurer shall certify to the Director of tlw Di-
6 visio11 of Budget and Accounting in the Department of t11e Treasury 
7 the amom1t necessary to be raised hy taxation for those purposes, 
8 which is to he assessed, levied and collected for and in the ensuing 

9 calendar year. The director shall, on 01· before Aforcb 1 following, 
10 calculate tlrn amount i11 dollars to he assessed, lcvir.rl and eollP.~tc•l 

11 in each county as hnein set fort11. This calculation shall be based 

12 upon the corrected assessed valuation of each county for the ~:ear 

13 preceding the year in which the tax is to be assessed, but the tax 

14 shall be assessed, le\·ied and collected upon the assessed \·nluation 
15 of the year in which the tax is assessed and le\ied. The dire.etor 
16 shall certify the amount to the county board of taxation and the 
17 treasurer of each county. The county hoard of taxation shall in-
18 elude the proper amount in the current tax levy of the sev1!rnl 
19 taxing districts of the county in proportion to the ratables as as-

20 certained for the current year. 
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•[:~2.]" •24.'• F'or th.:· purpose of eomplying with the pronsions of 
2 thi> Stale Con,•tilutio11, this act shall l)e submitted to the people at 
:3 tlH' gem-rnl ell'e!iou to l:e hel<l in the month of Xovemher. 1986. To 
4 iufnnu 1 Ji,. pt·ople of the conknts of this aet. it shall be the duty of 
ii tl11· SPr·retary of Stal", nftr·r this section takes effect, u111l at least lfi 
6 days prior to tlw elcctiou, to publish this act in at least 10 news­
- paper:; puhlislwd i11 this State and to notify the clerk of each county 
8 of this State •if the pasim.·~e ol' this act; aud the clerks rese11etively, 
!l in aeeordance witlr tlic i11stl'11ctions of the Sr•cret.ary of Stati•, shall 

10 ha\'e each of tlw liallots pri11ted as follows: 

J 1 If you appro\·1· of ilu~ ul"l 1wtitled below, 111ay a cross ( X ), plus 
i2 ( +) or check ( y') nmrk i11 the H<JUare oppoi'itc the word "Yes." 
rn If you disappro\'1~ of tlu~ uet eutitled li1•low, make a cross (>;I. 
14 plus ( +) or clteck ( \') mark iu Ure l'ilJHare opposite the word "No.'" 
l:i If \'Otiug rnaclriw_•s ar•~ used, a \'ot1! of "\'1!s" or "No" :-;hall In· 
](j e11uival•~nt to these 11mrki11gs rcspcctivuly. 

--·----,-------·...----------
' L\ZAJUJous D1scuARGJ·: Berno AcT o~· 1 !18G 

Yes. 

.. -·---·---! 

Hlwuld !he "Jlu:mJ'dous Disclmrgu 
Bo11il .\et of 1!186" which uuthoriims the 
Htutu to issue bonds in the amount of 
$:.!tlll,000,000.00 for Uw pnrposc of finnnc­
iug the cost of ide11tilieation, cleuuup 11111) 
1'1'1110\'lll or hn:mrtlous 11is1•lmri~P.s, pr0\·itl-
i11~ \\"ays a11d uwa11s to pay the inforest 
on the deht aud alim to prny and disdmrg-e 
t hi' pri 11c·i pal thereof .... , 11•ltid1 bond 
i '·' 11m1cr.· shall be co11dil fom1f mi the tm-
111'11111,111 of other nvcm1e.,.aisin.r1 mea­
·"m"' for the fundill.q of hazardo11s diR­
' han1r dn11111p.• 0 Ill! approved T 

T XTERPRETIVE ST A TE?.IF.NT 

A J•fir!lYal of this act woulrl authorize 
No. 1hP !'Ult> of $:?00,000.000.00 in honds to he 

nse:I !o identif~', cl!'a1111p and remo,·e 
liaz:i nlou:-: 1lis1·harµ:es •••u:Jiic/1 .. ~air i.~ 
l'Ollflitio11r11 oi1 the ~~11m:fmr11t of othN 
rr1,1·1111P-raisi1.•.fJ 111r•o.~·1tfr'.c: for flie .f1111J­
i11'! of hnzarrlnus rli.~clwr,r;r· rleauup• 0 . 

17 The fact und daft\ ol' the apprornl or passage of t11is ar:!t, as t111> 

JS case may be, ma~· hP insc-rte1l i11 thP appropriate place aft<>r the 
l!J title in the ballot. Ko ot!wr l"Pqllil"PlllPl!ts or law as to notieu 01' 

20 proeednre, except us l1cr<"in prm·ided. need be adhered to. 
:!1 The rntes east for tm I a.i:ain:;t the apprornl of this act, b~- ballot 
22 or voting mud1ine. shall J,e c•onnted and the result thereof returned 
23 by the election olliccr. awl a canvass of the election had in the same 
24 manner as is pro,·idcd for hy law in the case of the election of a 
25 Governor, and the approval or disapproval of this act so deter· 



111 '' 

16 

26 nlined shall be declare1l in the same mannn as t.be result of an 

27 election for a Governor, awl if there i11 a majority of all votes cast 

28 for and against it at Um eli•f'tion i11 l'arnir of the nppro,·al or t:l1is 

29 act, then all the provisions of this act not marle effective thereto-

30 fore shall take effect forU.with. 

•r2a.]• "25. • 'i'liere is appropriated the sum of $5,000.00 to tl11l 

2 Depurhrnmt ol' Htale for 1•xp1mse11 i11 conueetion witJ1 the puhJientio11 

:i of noti1•e p11r1ma11t to 111wlion ·c~2]• •:u• of thi11 ud. 

1 •[24.]"' "'.26. • •r1w Cou1111issio11er of Environmental Proh.oetion 

2 shall snhmi t to tl1e State 'l'reatmrer and tlw New ,Jersey Commission 

:~ on Capial Budgeti11g antl Planning with tb1! Department of Environ-

4 mental Protection's annual hudget request a plan for tlle expenrli-

5 tur.e of funds from the "Ha:imrdous Discharge Fund of •[rnsri]• 
6 •1.986•" foi· the up1mmi11~ fiscal yl'ar. Tl1b1 plan shall include 1!11! 

7 following· informutiou: n Jlerfornm1we evnluntior1 of the expemli-

8 hm!S nmde from the fnncl to date: a description of 11roµ:rnms 11lnn-

9 ned duri11g- the upcoming fiscal year; a coy1y of the regulntinnl'l h 
10 force go\·erning the operntions of progmms that are finnncl'd, in 

11. part or in whole, by fund~; from the "Hazardous DisehnrgP Ful'd ol' 
12 •[1985]" •1986•": and an estimate of expenditures f'or tlm ttpcom-

13 ing fiscal yc~nr. 

•[25.]• •:n.• 1111ml'dintely following thEt suhmissio11 of the Leii:is-

2 lnture of tho Governor's annual budget m~!ssnge, the Commiiu;ioner 

:~ of Environmental Protl'•~tion shall submit to Urn (foneml Assm11hly 

4 •[Agriculture and Em·ironmcnt]• • E7lvironmental ~>11ality• ('om-

5 mittee, the Senate Energy and Emironment Committee, or tl1eir 

6 succPssors, and the •[Subcommittee on Transfers of the .Joint Ap-

7 propriatiom:]• •.Joi11t Bud,qet 01·ersight• Committee, or its l!UC-

8 ressor. a copy of tl1e plan called for under section "[24]• •26• of 

9 this act, tog-ether with such changes tl1erein as may have heen ri>-

10 quired by tlie Governor's budget message. 

1 •[26.]• •28.• No less than :30 days prior to entering into any con-

2 tract, lens1!, o~iligation, or agreement to effectuate the purposes of 
3 this net, the Commissioner of F.11vironmm1tnl Prot.crtio11 shnll r1• 

4 port to und commit with the •[Subt'ommittee on •rr1msl'crs of the 

;; .Joint Appropriations]• •,Joi11f Budget Ovet·si,qnt• Committe(', or 

6 its successor. 

l •[2i.]• •29. • This section and sections •[22]• •:u• and •[2:J]• 
2 •2.r of this net shall take effect ilnmediateiy• .. [••. but sl1all rf!-

3 maitl i11operative until the enactment of P. L. , c. (C. 

4 ) fn.otv pe11di11f/ before tlie l1egislatvre as Senate Bill .Vo. 

;) 899 n.f 1986) and the enact111e11t nf P. L. , c. (0. J 
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6 (now pc11di11!1 l>c.fort' t11c Lr'!]isfot11re as Se11atr Bill So. :!011 .if 

7 1986) and w1til the Legislature ha,q agrad to the r1111t'ud111cut o'o 

8 Article Ylll, Section TI of flu' Co11stitution of the State of .Yew 

!I Ja.-ey propo.,ccl by the Senate Co11cttrre11f Resolutio11 .\'o. 8:! uf 

JO J!J.'16, .. ] .. '" an<l till' rcmuiwh~r of thii; act i;hall takl' .. ffcd a:< pr·•· 

11 \"itlcd in section •[22]• •24". 

HAZARDOUS WASTE (Cleanup) 

Authorizes $200,000,000.00 i11 8tatc bonds for haznrdou8 di8<'hnr~~" 

site cleanup. 
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LEGISLATIVE INDEX 842 

S 1975 Cerdlnele, Gravas, Hurla~ Bassano, Bubba, Garibaldi, Connora, Dlfranoesco, = :.:.::=. ~=~ag~an mon, Dorsey, Gagliano, Orechlo, Hlrkala, Cowan, 

Mar. 24-Provldes certain mandatory sentencing provisions for sex offenders when the 

~:.·~,~~~;,,. 
s 1971 Brown ' 

Mar. 24-Permits teachers to purchase credit in TPAF for prior service In government­
operated -within the United States. 

Sep. 18, 1986-Passed In Senate. (37-0) 
June 22, 1987-PassedinAssembly.(67-1) 
Aug. 25, 1987-Approved, Chmpter 247, 1987. 

s ttn (S 380 • 19841 Gagll•no . 
Mar. 24-Restricts public access to documents submitted by businesses seeking to 
ccntract with the State. 

Mar. 24, 1986-St. Gov'!, Fed. & Interstate Rel. & Vet. All. Com. 
s 1971 Costa • 

Mar. 24-Same as A2301 - 1986. 
Mar. 24, 19116-law, Public Safety & Defense Com. 

S 1979 McManlmon 
Mar. 24-Elimlnates certain requirements for prescription labels. 

June 12, 1986--Passed In Senate. (39-1) 
June 26, 1986--Passed in Assembly. (64-0) 
Aug. 5, 1986-Approved, Ch11Pter t5, 1986. 

s 1980 (S 379-1984) Gagliano 

~~:~;::n~f:'e'::.~=~:~:~~;::~~~g~~"."'nt projects 
Mar. 24, 1986-Energy & Environment Com. 

S 1981 Wlthdnwnlromtheflles. 
S 1982 Cardinale 

Mar. 24-Prohlbits local units from reducing pension or benefrts of or otherwise penalizing 
a retiree who accepts part-time employment with a local unit. 

Mar. 24, 1986--St. Gov't, Fed. & Interstate Rel. & Vet. All. Com. 
May 12, 1986--Reported with com. amend .• 2nd reading. 
July 17, 1986--Amended, 2nd reading, amended. 

S 1983 (S 1930 • 1984) P•llone 
Mar. 24-Establlshes and Incorporates the Borough of Ocean Grove in Monmouth County, 
which Is now part of Neptune Township. 

Mar. 24, 1986--County & Municipal Government Com. 

S 1984 Hurley, Gormley, Ewing, Zane, Costa 
Mar. 24-Appropriates $1, 100,000 for site suitability grants to municipalities designated as 
potential hoats for hazardous waste facilities. 

Mar. 24, 1986-Energy & Environment Com. 

S 1985 (S 3298 • 1985) O.lton, Stockman, Cardinale, Costa 
Mar. 24-Revlses the law ccncerning the Inception and termination dates of World War II, 
the Korean Conftlcl and the V'tetnam era to conform with the federal law. 

Mar. 24, 1986--St. Gov'!, Fed. & Interstate Rel. & Vet. All. Com. 
Dec. 8, 1986--Repolted with corn. amend., 2nd reading. 
Dec. 8, 1986--Revenue, Anance & Appropriations Com. 

S 1- McN...;.,., 1'etdinan McManimon, Bassano, Ewing, O'Connor, Dumont, 
Lipman, Gagliano, Gormley, cartlinate, Lynch, Dorsey, Connors, Foran, Bubba, Hurley, 
Garibaldi, Hirkala, Jackman, Orechlo, Codey, Van Wagner, Pallone, Costa. Rand, Caufield, 
Graves, Cowan, Difrancesco, Stockman, Russo, Dalton, Weiss; Assemblymen 
Kavanaugh, Penn · 
Mar. 24-The "Irish Investment Bill." 

May 15, 1986--Passed In Senate, amended. (33-4) 
May 21, 1987--SUbstituted for A2184. 
May 21, 1987-PassedlnAssembly.(66-3) 
July 7, 1987-Approved, Ch"Pt•r 1n, 1987. 

S 1987 P.ilone 
Mar. 24-Requlres the DOH to prepare arid distribute a pamphlet outl~ the rights of 
=~=~-~and requires hcepitals to give the pamphlets to their ocare patients 

Mar. 24, 1986--lnstttutions, Health & Wettare Com. 
June 16, 1986--Reportedwithcom.arnend.,2ndreading. 
Sep. 15, 1986-PaasedinSenate,arnended.(37-0) 
Sep. 15, 1986--Received In Assembly. 
Sep. 15, 1986-He.ilh & Human Resources Com. 

s 1988 O'Connor, Cowan, ;Jackman 
Apr. 7-Directs the Board of Examiners of Electrical Contractors to examine appllcarrts for 
licensing and to make application forms available In either English or Spanish. 

Apr. 7, 1986--Labor, Industry & Professions Com. ' 
S 1989 Cowan, O'Connor 

Apr. 7--ReQulres the board of elections In certain counties to appoint a~ of individuals 
to translate, from English to Spanish, sample b.iiots and - election materials. 

Ap<. 7, 1986--St. Gov't Fed, & lnt-.ie Rel. & Vet. All. Com. · 
S 1tltl0 Cowan, McManhnon, O'Connor; Assemblypersons J. Smith, Azzollne 

Ap<. 7-Specifies requirements for reporting cases of blindness and visual Impairment to 
the Commission for the 8Hnd and Visually Impaired. 

June 2, 1986-Passed In Senate. (39-0) 
$ep. 29, 1986-Substituted for A2474. 
Sep. 29, 198&-Passed In~- !73-0) 
Nov. 13, 1--Approved. Chmpt9r 147, 1986. 
S 1H1 -; Assemblyman Rocco . 

Apr. 7-Requlres all State departmants, agencies and commissions to publish notices 
_,.iing the avallablllty of federal and State grant funds. 

June 23, 1986--Passed In Senate. (35-0) 
Nov. 10, 1986--Substttuted for A2709. 
Nov. 10, 1986-Passed in Assembly, amended. (72-0) 
Dec. 4, 1986--Assembly amerid. passed in Senate. (37-0) 
Jlln. 20, 1987-Approved, Chmpter7, 1987. 
S 1992 Orechlo, Graves, Caufield . 

Apr. 7--Establis- ragion.i citizens' advi!!Ory committees on motor vehicles for the 
northern, central, and southern regions of the State. . 

Apr. 7, 1986-Law,PubllcSefety&DelenseCom. 

S 1993 F-, Dumont, McNamara, Ewing, Brown, McManimon 
Apr. 7-Renames the Governor·• Annual Award for Outstanding Teaching as the 
Govsmor'o Christa McAuliffe Annu.i llward for Outstanding Teaching. 

Apr. 7, 1986--Education Com. . 
Sep. 22, 1986--Reported, 2nd reading. 
Sep. 29, 1986--Passed In Senate. (36-0) 
Sep. 29, 1986--Received In Assembly. 
Sep. 29, 1986-Education Com. 
May 18. 1987-Reported. 2nd reading. 

81994-
Apr. 7-Provldes that State aid for the transportation of non-public school pupils be paid In 
the year In which the expenditures are incurred. 

Apr. 7, 1986--Education Corn. 

S 1995 Bubbal, Brown, Hurley, Bassano, Garibaldi 
Ap<. 7--S-asA2361·1-. 

Ap<. 7, 19M-Ulbor, Industry & Professions Com. 

s 11M Hurley,Gagliano,Zane 
Ap<. 7-SarneasA22t3-1988. 

Apr. 7, 1986-Natural Resources & AgricultUra Com. 
S1H7-

Apr. 7-5ameasA887-1-. 
Ap<. 7, 1986-Education Com. 

NOTATIONS 
S 1H8 Orechlo, Graves, Caufield 

Apr. 7-Creates an Ollice of the Ombudsman for the Division of Motor Vehicles. 
Apr. 7, 1986--Law, Public Safety & Defense Com. 

S 1999 Hurley, Gagliano, Zane 
Apr. 7-SameasA2212-1986. 

Apr. 7, 1986--Natural Resources & Agriculture Com. 
June 9; 1986--Reported with com. amend., 2nd reading. 
June 12, t986--Revenue, Anance&AppropriatlonsCom. 

S 2000 Rand, McManlmon, Cowan, Gagliano, Hurley, Dorsey 
Ap<. 7-Crsates a fine for driving with an unsigned driver's license. 

July . ,31, 1986--Passed In Senate, amended. (37-0) 
Dec. 18, 1986--Passed in Assembly. (66-0) 
"""· 27, 1987-Approved, Chmpter 20, 1987. 

s 2001 GarilHlldl 
Apr. 7-Same as A2360 - 1986. 

Apr. 7, 1986-Transportation & Communications Com. 

S 2002 Costa, Pallone 
Apr. 7-Requires nursing homes to have at least one registered professional nurse on duty 
24~rs a 7~~·~7.:!~ru,~~ealth & Welfare Com. 

S 2003 Lynch, Stockman. Orechio, Van Wagner, Garibaldi 
June 29, 1987-Substituted by A2342. 

s 2004 Dlfranceaco 
Oct. 30, 1986--Substltuted by A 1134. 

s 2005 Dlfranceaco 
Apr. 7-Permlts the use of school vehicles for the transportation of pupils when necessary 
for the health, sefety or wettare of the pupil. 

Ap<. 7, 1986-Education Com. 

S 2008 Subbal, Brown, Hurla)\ Bassano, Garibaldi 
Apr. 7-Same as A2362 - 1986. . 

Apr. 7, 1986--Judlclary Com. · 

S 2007 GarilHlldl, Bubba 
Apr. 7-Same as A2357 - 1986. 

Apr. 7, 1986--Judlclary Com. 

s 2008 Jmclcnuln 
Apr. 7-Prohibits the discharge of certain employees after 6 months employment without 
documented justifiable cause. 

Apr. 7, 1986--Labor, lnduatry&ProfessionsCom. · 

s 2009 Upman 
Apr. 7~~tes $161,000 to the State Arts Council for a grant to the New Jersey 

~-for 7, ·;~~t~·~~"j~mtateRet.&Vet.All.Com. 
Oct. 20, 1986--Reported with com. amend., 2nd reading. 

s 2010 Orechlo 
Apr. 7-Speclflas the deadline for application for certain water supply wastewater system 
licenses. 

Apr. 7, 1986-Energy&EnvironmentCom. 

s 2011 Lnnlak 
Oct. 23, 1986--8ubstituted by A2699. 

S 2012 D.iton; Assemblvn1an Bennett , · 
Apr. 7-Authorizes $200,000,ooo in State bonds for hazardous discharge site cleanup. 

Sep. 18, 1986-Passed In Senate, amended. (34-2) 
Sep. 18, 1986--8ubstltuted for A2701 . 
Sep. 18, 1986--Passed In Assembly. (79-0) 
Sep. 26, 1986-Approved, Chmpter 113,. 1986. 

S 2013 Pallone 
Apr. 7-Permits the Bureau of Securities to deny registration of securities that do not pass 
merit-. 

Apr. 7, 1986--Labor, Industry & Professions Com. 

s 2014 Subbll • 
Apr. 21--Requires service stations to provide their customers aecess to air compressors at 
no charge. 

Ap<. 21, 1986--Labor, Industry & Professions Com. 

S 2015 H ...... 
Apr. 21-Exempts from municipal caps ald to privately oWned libraries and reading rooms. 

Apr. 21, 1986--Education Com. 
Apr. 27, 1987-Reportedwithcom.amend.,2ndl98ding. 

S 2016 Ewtng, Haines, Dumont, Connora, Brown, McNamara, Dorsey 
Apr. 21-Provides that the poatmari< date atarnped on an envelope containing a return or 
pa~t of tax shall be deemed to be the date ol delivery. 

. 21, 1986--Revenue, Finance & Appropriations Com. 
ay 19, 1986--Reported, 2nd reading. 

June 12, 1986--Pasaed In Senate. (38-0) 
June 12, 1986--Recsived In Assembly. 
June 12, 1986--ApproptiationslT Com. 

s 2017 Hurley, Gagliano ·• 
Apr. 21-Exempts seasonal rentals from requirement that security depceits be kept In 
Interest-bearing depceits or investments. 

Apr. 21, 1986--Labor. Industry & Professions Com. 

s 2011 Lynch, Bubba 
Apr. 21-Provides that only certain owners who hold interest in certain rental property may 
be Included In the owner-occupier exception of the good cause. eviction statutes. 

Apr. 21, 1986--labor, Industry& Professions Com. 
Sep. 22, 1986--Reported with corn. amend., 2nd reading. 
Dec. 18, 1986--Passed in.Senate, amended. (35-1) 
Dec. 18, 1986--Received In Assembly. 
Dec. 18, 1986--Housing Com. 

S 2019 Lynch 
Apr. 21-Saine asA1820, A1838 - 1986. . 

Aor. 21, 1986--lnstltutlons, Health & Wettare Com. 
May 12, 1986--Reported with com. amend., 2nd reading. 
May 15, 1986-Rewnue, Anance&AppropriatlonaCoril. 

S 2020 llMuno, Bubb& 
Apr. 21-Requlres pollca offtcers to complete • pollca training cciurH at an llPPrDV9d 
school before assuming the powers and dutlee of• Pollca offlosr. 

Apr. 21. 19M-l.aw, PubllcSalety&o.i.ns.Com. 

S 2021 Feklnuln 
Apr. 21-C~ the datll on which • achool diltrlcl wtll be governed by the -
rrtal~l:I,~ I dletrlcts where thevolenl ha._ elected that• type II dletrlct1h.il becorne 

ix: 21, 1988-Educatlon Com. 

... 
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