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ADMINISTRATIVE POLICY 

 

A. General Information 

 

1. All Thruway Authority funds authorized in Section 502 of the General Revenue Bond 

Resolution adopted August 3, 1992 are applicable to the production of investment income.  

These funds are either administered by the Authority or by the appointed Trustee. 

 

a. Sections 503-514 of the General Revenue Bond Resolution describe the purpose of these 

funds and provide for the investment of such funds. 

 

b. Section 1303 of the General Revenue Bond Resolution includes the authorization to place 

revenues and other moneys of the Authority held or set aside under the Resolution in time 

deposits as well as demand deposits.  Such deposits shall be secured by direct obligations 

of the United States of America or the State of New York of a market value at least equal 

to the amount of such deposits. 

 

2. Sections 502-511 of the Local Highway and Bridge Service Contract Bond Resolution, 

adopted August 23, 1991, as further amended and supplemented on September 17, 2003, 

describe the purpose of these funds.  Sections 701 and 702 provide for the security and 

investment of such funds to be administered by the Thruway Authority. 

 

3. Sections 503-511 of the Highway and Bridge Trust Fund Bond Resolution, adopted May 19, 

1994, describe the purpose of these funds.  Sections 701 and 702 provide for the security and 

investment of such funds to be administered by the Thruway Authority. 

 

4. Sections 503-510 of the State Personal Income Tax Revenue Bonds (Transportation) General 

Bond Resolution, adopted June 27, 2002, describe the purpose of these funds.  Section A-701 

of Annex A, which contains the State Personal Income Tax Revenue Bonds Standard 

Resolution Provisions, provides for the security and investment of such funds to be 

administered by the Thruway Authority. 
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5. Sections 503-511 of the Second Highway and Bridge Trust Fund Bond Resolution, adopted 

February 27, 2003, describe the purpose of these funds.  Sections 701 and 702 provide for the 

security and investment of such funds to be administered by the Thruway Authority. 
 

   NOTE: A HISTORICAL PERSPECTIVE OF ALL AUTHORITY BOARD ACTIONS 

AFFECTING INVESTMENTS IS FOUND IN ATTACHMENT A. 
 

B. Investment of Funds Administered by the Authority 
 

1. In accordance with Chapter 330 of the Laws of 1991, moneys of the Authority and funds 

administered by the Authority may be invested in obligations in which the Comptroller may 

invest pursuant to Section 98-a of the State Finance Law.  Investments in commercial paper, 

agencies of the federal government and bankers acceptances are now permitted by statute if 

defined in the authorizing bond resolution.  All Bond Resolutions permit such investments. 
 

2. The Authority may sell such investments at any time. 
 

3. Interest earned is credited to the appropriate fund in accordance with the respective Bond 

Resolution.  
 

C. Investment of Funds Administered by the Trustee 
 

1. The following funds administered by the Trustee are invested by the Trustee, if, and as the 

Authority directs, pursuant to the respective Bond Resolution: 
 

a. Senior Debt Service Reserve Fund; 
 

b. Senior Debt Service Fund; 

 

c. Junior Indebtedness Debt Service Reserve Account; 

 

d. Junior Indebtedness Debt Service Payment Account; 

 

e. Local Highway and Bridge Service Contract Bond Service Funds; 

 

f. Highway and Bridge Trust Fund Debt Service Fund; 

 

g. State Personal Income Tax Revenue Bonds (Transportation) Debt Service Fund. 

 

2. The Trustee sells any of such investments if directed by the Authority. 
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3. Interest earned on all funds is credited to the appropriate fund in accordance with the 

respective Bond Resolution. 

 

D. Investment Objectives 

 

  The basic investment objectives of the Thruway Authority provide for: 

 

1. The protection of funds by investing as outlined by the Bond Resolutions (see Section A 

above); 

 

2. The preservation of principal; 

 

3. Proper application of funds; 

 

4. The maintenance of demand bank balances at minimum levels consistent with sound 

operations; 

 

5. The maximization of income from all Authority funds available for investment. 

 

E. Investment Practices 

 

1. Authority Bond Resolutions define investment obligations.  Currently, in accordance with 

Chapter 330 of the Laws of 1991, moneys of the Authority may be invested in obligations in 

which the Comptroller may invest pursuant to Section 98-a of the State Finance Law. 

 

   Demand and time deposits can be placed with a bank or trust company as defined by law and 

must be secured by direct obligations of the United States or of the State of New York having a 

market value at least equal to the deposits.  These statutory investment requirements serve as 

the basic guidelines followed for all Authority investments. 

 

2. The Authority has a designated custodian and third-party fiduciary of collateral held in escrow 

for demand and time deposits. 

 

   The Authority also has designated an institution to hold in safekeeping securities purchased by 

the Authority, including securities purchased under repurchase agreements, for all funds except 

Debt Service and Debt Service Reserve Funds.  The safekeeping of securities for these funds is 

administered by the Trustee. 
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3. It is the Authority's policy to purchase securities with the intention of holding them to maturity. 

In addition to the security of the funds invested, the goal of the investment program is to 

maximize investment income through interest earnings. 

 

4. The factors considered for each investment made by the Authority are as follows: 

 

a. Maximizing Interest Income 

 

    Knowledge of market conditions is maintained daily.  Current interest yields by type of 

investment together with forecasts of future interest trends are reviewed and analyzed to 

determine investment policy that will maximize earnings.  As a result, the Authority's 

concentration of investments may vary depending on market yields of various types of 

investment and the availability of collateral. 

 

b. Cash Disbursement Requirements 

 

    To insure cash availability, near term and annual disbursement requirements are continually 

updated.  Monthly cash requirements for operating expenses are projected and forecasts of 

capital expenditures and reserve maintenance disbursements are made.  Investments for 

one month or less are made in time deposits, discount notes, commercial paper, repurchase 

agreements and Treasury bills with maturities coinciding with payroll dates and projected 

payment needs.  Longer term investments are also made in commercial paper, time 

deposits and U.S. Treasuries or government agencies with maturities allowing for cash 

availability during the construction season, on debt service payment dates and other 

periods requiring large cash availability.  Funds are also available in the Authority's 

checking accounts for current disbursement requirements. 

 

c. Term of Investments 

 

    Market conditions and cash flow requirements are considered in determining the term of an 

investment.  In addition, rates offered by institutions are often contingent on the length of 

time funds are required by them.  As a result, depositories may request a specific term for 

the investment which could be agreeable to the Authority because of the attractive rate 

offered.  The term of an investment is also influenced by the maturity dates of other 

investments within the fund.  An over concentration of short or long-term maturities within 

some funds is avoided. 
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d. Type of Investment and Amount Available for Investment 
 

 Each type of investment is typically associated with a different minimum amount.  

Treasury bills, Treasury notes and Treasury bonds require a minimum purchase of $100 

and then can be purchased in increments of $100.  Agency issues require a minimum 

purchase of $1,000 and then can be purchased in increments of $1,000.  (Note: Some 

agency or Treasury issues may require a minimum purchase of $5,000.) Repurchase 

agreements generally must be for amounts of at least $1,000,000 and certificates of 

deposit start at $100,000.  Usually, Authority investments are made for amounts of at 

least $100,000. 
 

 The typical term or maturity for each type of investment varies as well.  Treasury bills 

when first sold usually carry terms of four weeks, three months, six months or one year.  

Treasury notes when first sold usually carry a maturity of two to ten years while 

Treasury bonds carry maturities of 30 years. 
 

 Certificates of deposit generally range in term from seven days to one year.  

Repurchase agreements generally range from overnight to six months.  The Authority 

generally utilizes repurchase agreements for investments normally not exceeding 60 

days. 
 

 Also, some institutions have minimum investment amounts required for time deposits 

and repurchase agreement transactions.  Therefore, the amount available for investment 

may influence the institutions contacted for rate quotations from time to time. 

 

e. Availability of Collateral 

 

    U.S. Government securities available for sale under repurchase agreements or available as 

collateral for time deposits are held in different proportions by banks.  Therefore, the 

availability of appropriate collateral influences the type of investment and the bank in 

which an investment is placed. 
 

f. Revenue Projections 
 

    Near term and annual revenue projections are used as a basis for current investment 

decisions.  Monthly charge account payments and other revenue receipts are anticipated 

and invested or are used for current disbursements as required.  Short-term revenue 

investments are made for the period prior to the date revenues are required to be paid into 

the Operating Fund or remitted to the Trustee for allocation as required by Section 504 of 

the General Revenue Bond Resolution. 
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g. Investment Concentration 
 

 Funds in the Senior Debt Service, Senior Debt Service Reserve Funds, the Junior 

Indebtedness Debt Service Payment Account and the Junior Indebtedness Debt Service 

Reserve Account must be held by the Trustee.  Inasmuch as the balance in the Senior 

Debt Service Fund and the Junior Indebtedness Debt Service Payment Account 

represents accrued senior debt service and accrued junior debt service, respectively, for 

the current year, investments in this fund are generally less than one year. 
 

 The Authority may maintain a higher concentration of deposits in  demand accounts if 

market conditions are such that the earnings rate credit earned on these accounts is 

higher than what could be earned on permitted investments. (Demand accounts are 

fully collateralized with the pledged securities held by a third party custodian.) 
 

 The Authority's bond proceeds, operating reserves, retirement funding, debt service and 

revenue fund balances generally represent almost all of the investment portfolio and are 

required for near term disbursements.  Investments purchased with these funds 

normally mature within 18 months.  As a result, the portfolio relationship of U.S. 

Treasuries, agencies or time deposits will vary depending on market conditions.  

Working capital in the Operating Fund is invested in short-term instruments. 
 

 The Authority will maintain an investment concentration in each portfolio not to 

exceed the percentages noted for the authorized investment instruments.  The Chief 

Financial Officer is authorized to approve any deviation from these limits on a case by 

case basis. 
 

 

Category 

Concentration Percentages 

Sector Limit 

Issuer Limit as a 

Percent of Total 

Portfolio 

U.S. Treasury Securities 100% 100% 

Municipal Debt 50% 5% 

Federal Agencies 85% 40% 

Commercial Paper 50% 20% 

Repurchase Agreements 50% 25% 

Certificates of Deposit 75% 25% 

Bankers’ Acceptance 25% 5% 
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     For example, if the Authority had a total of $100 million in our investment portfolio to 

be invested, $85 million could be invested in Federal Agencies of which only $40 

million could be invested in FHLB paper. 
 

 The Authority has established Investment Guidelines that include standards for the 

diversification of investments both by type and investment institution.  These 

Guidelines are periodically reviewed and approved by the Authority’s Chief Financial 

Officer. 
 

h. Financial Strength of Institutions 
 

 The Authority has established a list of approved banks and broker/dealers.  Banks and 

broker/dealers must meet established criteria and be approved by the Chief Financial 

Officer to be placed on this list.  The list specifies the investment instruments that may 

be purchased from the approved bank or broker/dealer. 
 

 Investments in time deposits are made only with commercial banks.  Their annual 

reports are reviewed to determine satisfactory financial strength.  The required 

collateral is held by the Authority's third party custodian. 
 

 Purchases of U.S. Treasuries and other securities require the seller to transfer securities 

to our custodian.  The financial strength of the dealer or bank is not a factor in the 

purchase of securities inasmuch as they are only the seller of the obligations which are 

transferred through the Federal Reserve Bank or Depository Trust Company book entry 

system. 
 

 The Authority enters into repurchase agreements only with dealers or banks on the 

Federal Reserve's most recent list of primary reporting dealers in government securities 

and executes a master written agreement with each dealer or bank prior to the initial 

repurchase transaction. 
 

F. Description of Investments Used by the New York State Thruway Authority 
 

1. U.S. Treasury Securities  
 

a. Treasury Bills 
 

    Short-term, direct obligations of the U.S. Government that are usually issued with 

maturities of four weeks, three months,  six months or one year.  Bills are issued in 

amounts of $100 and up in multiples of $100.  Bills do not bear a stated interest rate; the 

interest is calculated by taking the difference between the discount price paid at purchase 

and the face amount (par) collected at maturity. 
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b. Treasury Notes 

 

    Direct obligations of the U.S. Government to pay a specified rate of interest for a specified 

period of time on the face value (par) of the instrument.  Interest is paid semi-annually and 

the life of notes is usually limited to ten years or under.  Treasury notes can usually be 

purchased in $100 denominations and require a $100 minimum purchase. 

 

c. Treasury Bonds 

 

    Direct obligations of the U.S. Government to pay a specified rate of interest for a specified 

period of time on the face value (par) of the bond.  Interest is paid semi-annually and the 

life of the bonds is 30 years.  Treasury bonds can usually be purchased in $100 

denominations and require a $100 minimum purchase. 

 

2. Federal Agencies 

 

   Obligations sponsored or guaranteed by government agencies and not direct obligations of the 

United States.  Securities invested in may include bonds with a stated coupon for a fixed 

period of time paying interest at maturity or discount notes.  Discount notes, the more 

common, are sold at a discount from par and earn interest on the basis of the actual number of 

days until maturity.  At the time of investment, such agencies or its obligations must be rated at 

the highest rating of all independent rating agencies.  In addition, no more than $250,000,000 

may be invested in the obligations of any one agency. 

 

3. Municipal Debt 

 

   Obligations of state or local government municipal bond issuers which are rated in one of the 

two highest Rating Categories by S&P and Moody’s or obligations of state or local 

government municipal bond issuers, the principal of and interest on which, when due and 

payable, have been insured by an insurance policy or guaranteed by a letter of credit and which 

are rated in one of the two highest Rating Categories by S&P and Moody’s. 

 

4. Certificate of Deposit 

 

   A negotiable or non-negotiable receipt from a bank for deposit of funds for a specified period 

of time at a specified rate of interest.  Certificates of deposit generally range from seven days 

to one year and the minimum amount is $100,000. 
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5. Repurchase Agreement 

 

   Consists of a primary reporting bank or dealer selling U.S. Treasury securities or securities of a 

federal agency for cash to the Authority which, at the same time, agrees to buy them back on 

an established date and at an agreed upon rate of interest. Generally, the Authority uses this 

type of investment for periods ranging from overnight to 60 days. 

 

   Repurchase agreements generally start at $1,000,000.  Payment is made against the delivery of 

the securities.  Delivery is required.  Substitution of the securities is permitted by the Authority 

in accordance with the Authority’s repurchase agreement with the bank or broker. 

 

6. Commercial Paper 

 

Negotiable unsecured promissory notes issued for a specific face amount that mature on a 

specific future date.  Maturities range from 1 to 270 days.  Commercial paper is generally sold 

at a discount with the full face value paid at maturity.  It is generally issued in book entry form, 

with minimum denominations beginning at $100,000.  The Authority can only purchase 

commercial paper in the highest Rating Category by S&P and Moody's (A-1+/P-1 and A-1/P-

1).  In addition, the issuer must have maintained such rating for similar obligations during the 

preceding six month period.  No more than $250,000,000 may be invested in the obligations of 

any one corporation. 

 

7. Bankers’ Acceptances 

 

A bankers’ acceptance is a promised future payment, or time draft, which is accepted and 

guaranteed by a bank and drawn on a deposit at the bank.  After acceptance, the draft becomes 

an unconditional liability of the bank.  The holder of the draft can sell it for cash at a discount 

to a buyer who is willing to wait until the maturity date for the funds in the deposit.  They are 

widely used in international trade for payments that are due for a future shipment of goods and 

services.  Maturities range from 30 to 180 days, but the Authority may only invest in bankers’ 

acceptances maturing within 90 days.  Bankers’ acceptances are typically sold in multiples of 

$100,000.  No more than $250,000,000 may be invested in such bankers’ acceptances of any 

one bank or trust company. 
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G. Procedures Used in Making Investments 
 

  As approved by Board Resolution, a written contract is not required for certain investment 

transactions entered into by the Authority as it is neither practical nor a regular business practice 

for the types of investment instruments purchased by the Authority.  Detailed records are 

maintained by the Authority indicating the banks or broker/dealers contacted for the purchase of 

each investment and the investment instrument and firm selected for the purchase. 
 

1. U.S. Treasury Securities 
 

   When purchasing U.S. Treasury obligations (bills, notes and bonds), the Authority contacts a 

minimum of four security dealers or banks for the best rate offered for the investment.  When a 

determination is made regarding which dealer or bank the Authority will make the purchase 

from, funds are transferred to the appropriate bank, for use by the bank to purchase the 

securities.  The bank releases the funds covering the purchase only after advice from the 

Federal Reserve Bank that the securities have been received through the Federal Reserve book 

entry system. 
 

2. Federal Agencies 
 

   When purchasing federal agency obligations (bonds, debentures and notes) the Authority 

contacts a minimum of four security dealers or banks for the best rate offered for the 

investment.  When a determination is made regarding which dealer or bank the Authority will 

make the purchase from, funds are transferred to the appropriate bank, similar to the procedure 

for purchasing Treasury securities noted in number 1 above.  The bank releases the funds 

covering the purchase only after advice from the Federal Reserve Bank that the securities have 

been received through the Federal Reserve book entry system. 
 

3. Certificates of Deposit 
 

a. When certificates of deposit are purchased, a determination is made regarding the length of 

time for which the investment should be purchased. 
 

b. In order to determine current market rates, interest rate quotations are obtained from at 

least two banks or trust companies as defined by law.  There are currently a number of 

banks in which the Authority has contracted to purchase certificates of deposit in which 

appropriate collateral has been pledged in accordance with the General Bond Resolutions. 

The determination regarding which banks are to be contacted is based upon the availability 

of collateral and the amount of monies already invested with that bank. 
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c. Funds are generally invested with the bank paying the highest rate of interest, providing 

there is sufficient collateral to cover such investment.  These banks, in addition to posting 

collateral, have expressed interest in issuing certificates of deposit, have demonstrated an 

ability and willingness to provide competitive interest rates and are financially sound. 
 

d. Funds to cover the certificates of deposit are wired directly to the bank in which the 

certificate of deposit is purchased.  There are two written agreements executed between the 

Authority and each bank.  These agreements are an undertaking and an assignment of 

securities.  These agreements commit the bank from which the Authority has purchased a 

certificate of deposit to the Authority's terms and conditions of sale and indemnifies and 

holds the Authority harmless for any loss of funds.  Only with the approval of the Authority 

are adjustments made in the amount of collateral held by the designated custodian and third 

party fiduciary.  Collateral is priced to insure that the market value of the securities pledged 

is equal to or greater than the amount invested in certificates of deposit. 
 

e. When the market value of the collateral is not sufficient to cover the investments currently 

held, additional collateral is immediately pledged. 
 

f. When a certificate of deposit matures, and the funds are not immediately needed, they are 

generally rolled over with the same bank.  However, if the bank is not paying a competitive 

rate of interest, the funds are transferred to another bank or invested in other authorized 

investments. 
 

4. Repurchase Agreements 
 

a. The Authority enters into repurchase agreements with those banks or brokers appearing on 

the Federal Reserve Bank's most current list of primary reporting dealers in government 

securities.  In addition, the Authority enters into a written agreement with each bank or 

broker prior to investing in repurchase agreements.  The written agreement commits the 

broker or bank to the repurchase of the securities and provides for the Authority's right to 

sell the securities should the bank or broker default at the time the repurchase agreement 

matures. 
 

b. When a repurchase agreement investment is made by the Authority, funds are wired to the 

appropriate bank.  The bank releases the funds covering the purchase only after the 

securities (direct obligations of, or guaranteed by, the U.S. Government or Agencies of the 

Government if allowed by the authorizing Bond Resolution) are received by the bank 

based on advice from the Federal Reserve Bank that the securities have been received 

through the Federal Reserve book entry system.  The requirement is payment only against 

delivery, which is the same requirement used when Treasury or Agency securities are 
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purchased outright. The Authority also receives written confirmation of the securities 

purchased underlying the repurchase agreement.  The description of the securities is 

provided at the time the investment is made to enable the Authority to price the securities 

and determine that the market value is sufficient to cover the principal and interest payment 

to be made at maturity and provide a margin of safety. 
 

c. During the term of a repurchase agreement, the Authority will allow the bank or broker to 

substitute securities for the original securities purchased in accordance with the Authority’s 

repurchase agreement with the bank or broker. 
 

d. Repurchase agreements may be for overnight investments or periods generally not 

exceeding 60 days.  This requirement protects the Authority from significant fluctuations 

occurring in the market value of the securities.  Should the market value not be equal to the 

amount of the investment and the interest to be paid at maturity, additional securities are 

delivered to cover the investment. 

 

5. Commercial Paper 

 

   Generally, purchases of commercial paper are used for investments not exceeding 180 days. 

When purchasing commercial paper the Authority contacts a minimum of four security dealers 

for the highest yield offered.  Upon determining the successful dealer, funds are wire 

transferred to the appropriate bank.  The bank releases the funds covering the purchase only 

after receipt of the actual securities or advice from the Depository Trust Company that the 

securities are in the Authority's name in the book entry system. 

 

6. Bankers’ Acceptances 

 

   Bankers’ acceptances would be purchased using the same procedure for purchasing 

commercial paper, however, the maximum term is 90 days from date of purchase. 

 

H. Procedure for Receiving Securities Through Federal Reserve Book Entry 

 

  The appropriate bank receives advice per Fed Wire that their securities account at the Fed is 

credited and their cash position at the Fed is charged.  Payment is made at the same time to the 

dealer or bank through their cash position at the Fed.  When the bank receives this advice, they 

charge the Thruway account only if authorized by the Authority and reimburse their cash position 

at the Fed.  If securities are not for the Thruway account, our account is not charged and the bank 

recovers the cost of securities plus interest, if appropriate, from the seller of the securities. 
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I. Responsibilities 

 

1. Chief Financial Officer 

 

a. Approves the selection of depository banks and broker/dealers for the purchase and sale of 

securities and for securing all types of time deposits.  Approval will be made based on the 

response from the bank or firm to the Authority’s Broker/Dealer Questionnaire and 

submission of other required information. 

 

b. Gives instructions to brokers or bank agents to buy or sell such securities. 

 

c. Binds and obligates the banking agent or brokers and the Authority at all times in every 

way for the completion of any contract, arrangement or transaction entered into for or on 

behalf of the Authority. 

 

d. Establishes and maintains an internal control structure that provides assurance that the 

investment objectives of the Authority are met and that the Authority’s investments are 

protected from loss, theft or misuse. 

 

e. Approves Investment Guidelines as submitted by the Director of Investments and Asset 

Management. 

 

f. Submits to the Authority Board and Finance Committee on a quarterly basis a report of the 

investments purchased within the quarter, the inventory of existing investments and the 

banks, brokers, agents or dealers from whom the investments were purchased. 

 

g. Ensures that an independent audit is completed of the Authority’s investment activities to 

ensure compliance with this Policy. 

 

h. Makes an annual report to the Authority Board and Finance Committee of all investment 

transactions made by the Chief Financial Officer during the calendar year. 

 

i. Submits for Authority Board and Finance Committee approval an annual report which 

includes guidelines for making investments, the results of the annual independent audit, the 

investment income record and a list of the total fees, commissions or other charges paid to 

each investment banker, agent, dealer and adviser rendering investment associated services 

since the last report. 
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    NOTE: Consistent with Title 7, Section 2925 of the Public Authority Law, formal 

approval of these General and Administrative Policies for Investments (25-4-01), 

by the Authority Board is required on at least an annual basis. 

 

j. After approval of the annual report by the Authority Board, submits the report to the New 

York State Division of the Budget, and sends copies to the New York State Office of the 

State Comptroller, the Senate Finance Committee and the Assembly Ways and Means 

Committee. 

 

2. Director of Investments and Asset Management 

 

  Supervisor of Cash and Investment Management 
 

  Investment Officer 

 

  Associate Investment Officer/Tax Compliance Officer 
 

  Supervisor of Asset Management 

 

  Assistant Investment Officer 

 

  Or any other titles as designated by the Chief Financial Officer are authorized to act, in the 

absence of or as directed by the Chief Financial Officer, as to the investment of funds. 
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ATTACHMENT A - HISTORICAL PERSPECTIVE 

 

A. Section 364, paragraph 2 of the New York State Thruway Authority Act permits the Authority, 

subject to the approval of the State Comptroller, by contract with the holders of its bonds, to 

make arrangements for the investment of any moneys of the Authority or any moneys in trust. 

 

B. Pursuant to the provisions of this Section of the Act, the Authority on June 7, 1954, entered 

into a General Revenue Bond Resolution constituting a contract with the holders of its bonds. 

This contract provides for the custody and control of all Thruway Authority funds.  In 

addition to funds authorized in the General Revenue Bond Resolution, Section 405 of the 

Resolution Authorizing the First Guaranteed Issue, created the Guaranteed Bond Reserve 

Fund. 

 

C. On June 20, 1969, the Thruway Authority Board adopted Resolution Number 1130 at Meeting 

Number 244.  This Resolution authorizes the Chief Financial Officer to invest and reinvest 

Authority funds under the terms of the General Revenue Bond Resolution. 

 

D. On April 26, 1983, at Meeting Number 414, the Thruway Authority Board adopted Resolution 

Number 2703, which approved the first Policy Statement on Investments. 

 

E. On March 12, 1986, the Thruway Authority Board adopted Resolution Number 3116 at 

Meeting Number 448.  This Resolution authorizes the Thruway Authority to issue Emergency 

Highway Reconditioning and Preservation Bonds, 1986 Series A. 

 

F. On March 12, 1986, the Thruway Authority Board adopted Resolution Number 3124 at 

Meeting Number 448.  This Resolution authorizes the Thruway Authority to issue Emergency 

Highway Construction and Reconstruction Bonds, 1986 Series A. 

 

G. On December 11, 1990, the Thruway Authority Board adopted Resolution Number 3989 at 

Meeting Number 493.  This Resolution authorizes the Thruway Authority to issue Emergency 

Highway Reconditioning and Preservation Bonds, 1990 Series A. 

 

H. On December 11, 1990, the Thruway Authority Board adopted Resolution Number 3989 at 

Meeting Number 493.  This Resolution authorizes the Thruway Authority to issue Emergency 

Highway Construction and Reconstruction Bonds, 1990 Series A. 
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I. On March 7, 1991, the Thruway Authority Board adopted Resolution Number 4013 at 

Meeting Number 495.  This Resolution authorizes the Thruway Authority to issue Special 

Obligation Bonds (Cross-Westchester Expressway Project), 1991 Series A. 

 

J. On August 23, 1991, the Thruway Authority Board adopted Resolution Number 4063 at 

Meeting Number 498.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Bonds, Series 1991. 

 

K. On February 27, 1992, the Thruway Authority Board adopted Resolution Number 4127 at 

Meeting Number 503.  This Resolution authorizes the Thruway Authority to issue Emergency 

Highway Reconditioning and Preservation Bonds, 1992 Series A. 

 

L. On February 27, 1992, the Thruway Authority Board adopted Resolution Number 4129 at 

Meeting Number 503.  This Resolution authorizes the Thruway Authority to issue Emergency 

Highway Construction and Reconstruction Bonds, 1992 Series A. 

 

M. On August 3, 1992, the Thruway Authority Board adopted Resolution Number 4181 at 

Meeting Number 506.  This Resolution authorizes the Thruway Authority to redeem and 

defease the prior General Revenue Bonds, Series A-D, and to issue General Revenue Bonds, 

Series A. 

 

N. On September 2, 1992, the Thruway Authority Board adopted Resolution Number 4202 at 

Meeting Number 507.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Bonds, Series 1992. 

 

O. On March 11, 1993, the Thruway Authority Board adopted Resolution Number 4244 at 

Meeting Number 511.  This Resolution authorizes the Thruway Authority to issue Emergency 

Highway Reconditioning and Preservation Bonds, 1993 Series A. 

 

P. On March 11, 1993, the Thruway Authority Board adopted Resolution Number 4246 at 

Meeting Number 511.  This Resolution authorizes the Thruway Authority to issue Emergency 

Highway Construction and Reconstruction Bonds, 1993 Series A. 
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Q. On September 23, 1993, the Thruway Authority Board adopted Resolution Number 4351 at 

Meeting Number 517.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Bonds, Series 1993. 

 

R. On December 17, 1993, the Thruway Authority Board adopted Resolution Number 4379 at 

Meeting Number 519.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bonds, Series B. 

 

S. On May 19, 1994, the Thruway Authority Board adopted Resolution Number 4441 at 

Meeting Number 523.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, 1994 Series A. 

 

T. On August 17, 1994, the Thruway Authority Board adopted Resolution Number 4461 at 

Meeting Number 526.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Bonds, Series 1994. 

 

U. On September 29, 1994, the Thruway Authority Board adopted Resolution Number 4473 at 

Meeting Number 527.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, 1994 Series B. 

 

V. On January 27, 1995, the Thruway Authority Board adopted Resolution Number 4504 at 

Meeting Number 530.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bonds, Series C. 

 

W. On June 29, 1995, the Thruway Authority Board adopted Resolution Number 4544 at 

Meeting Number 535.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, 1995 Series A. 

 

X. On August 22, 1995, the Thruway Authority Board adopted Resolution Number 4555 at 

Meeting Number 536.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Bonds, Series 1995 and Series 1995 A. 

 

Y. On November 14, 1995, the Thruway Authority Board adopted Resolution Number 4586 at 

Meeting Number 539.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, 1995 Series B. 
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Z. On July 26, 1996, the Thruway Authority Board adopted Resolution Number 4650 at Meeting 

Number 547.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, 1996 Series A. 

 

 AA. On August 29, 1996, the Thruway Authority Board adopted Resolution Number 4658 at 

Meeting Number 548.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Bonds, Series 1996. 

 

 BB. On February 27, 1997, the Thruway Authority Board adopted Resolution Number 4698 at 

Meeting Number 553.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, 1997 Series A. 

 

 CC. On April 24, 1997, the Thruway Authority Board adopted Resolution Number 4715 at 

Meeting Number 555.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bonds, Series D. 

 

 DD. On August 28, 1997, the Thruway Authority Board adopted Resolution Number 4749 at 

Meeting Number 559.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Bonds, Series 1997. 

 

 EE. On September 25, 1997, the Thruway Authority Board adopted Resolution Number 4757 at 

Meeting Number 560.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, 1997 Series B. 

 

 FF. On February 27, 1998, the Thruway Authority Board adopted Resolution Number 4803 at 

Meeting Number 565.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, 1998 Series A. 

 

 GG. On February 27, 1998, the Thruway Authority Board adopted Resolution Number 4803 at 

Meeting Number 565.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, 1998 Series B. 

 

 HH. On February 27, 1998, the Thruway Authority Board adopted Resolution Number 4804 at 

Meeting Number 565.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Bonds, 1998 Series A. 
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 II. On February 27, 1998, the Thruway Authority Board adopted Resolution Number 4805 at 

Meeting Number 565.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bonds, Series E. 

 

 JJ. On June 26, 1998, the Thruway Authority Board adopted Resolution Number 4841 at 

Meeting Number 569.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, 1998 Series C. 

 

 KK. On June 26, 1998, the Thruway Authority Board adopted Resolution Number 4842 at 

Meeting Number 569.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Bonds, 1998 Series B. 

 

 LL. On February 25, 1999, the Thruway Authority Board adopted Resolution Number 4924 at 

Meeting Number 577.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, 1999 Series A. 

 

 MM. On April 29, 1999, the Thruway Authority Board adopted Resolution Number 4945 at 

Meeting Number 579.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, 1999 Series B. 

 

 NN. On July 22, 1999, the Thruway Authority Board adopted Resolution Number 4976 at 

Meeting Number 582.  This Resolution authorizes the Thruway Authority to issue local 

Highway and Bridge Service Contract Bonds, Series 1999. 

 

 OO. On February 24, 2000, the Thruway Authority Board adopted Resolution Number 5044 at 

Meeting Number 587.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, Series 2000A. 

 

 PP. On March 23, 2000, the Thruway Authority Board adopted Resolution Number 5056 at 

Meeting Number 588.  This Resolution authorizes the Thruway Authority to establish a Tax 

Exempt Commercial Paper Program. 
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 QQ. On June 27, 2000, the Thruway Authority Board adopted Resolution Number 5074 at 

Meeting Number 591.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, Series 2000B. 

 

 RR. On July 31, 2000, the Thruway Authority Board adopted Resolution Number 5081 at 

Meeting Number 592.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Bonds, Series 2000. 

 

 SS. On February 22, 2001, the Thruway Authority Board adopted Resolution Number 5130 at 

Meeting Number 597.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, Series 2001A. 

 

 TT. On July 31, 2001, the Thruway Authority Board adopted Resolution Number 5154 at 

Meeting Number 601.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, Series 2001B. 

 

 UU. On July 31, 2001, the Thruway Authority Board adopted Resolution Number 5155 at 

Meeting Number 601.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Bonds, Series 2001. 

 

 VV. On February 28, 2002, the Thruway Authority Board adopted Resolution Number 5198 at 

Meeting Number 607.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, Series 2002A. 

 

 WW. On February 28, 2002, the Thruway Authority Board adopted Resolution Number 5199 at 

Meeting Number 607.  This Resolution authorizes the Thruway Authority to issue General  

  Revenue Bond Anticipation Notes, Series 2002A. 

 

 XX. On May 28, 2002, the Thruway Authority Board adopted Resolution Number 5221 at 

Meeting Number 609.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, Series 2002B. 

 

 YY. On June 27, 2002, the Thruway Authority Board adopted Resolution Number 5229 at 

Meeting Number 610.  This Resolution authorizes the Thruway Authority to issue State 

Personal Income Tax Revenue Bonds (Transportation), Series 2002A. 
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 ZZ. On June 27, 2002, the Thruway Authority Board adopted Resolution Number 5230 at 

Meeting Number 610.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Bonds, Series 2002. 
 

 AAA. On February 27, 2003, the Thruway Authority Board adopted Resolution Number 5284 at 

Meeting Number 616.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, Series 2003A. 
 

 BBB. On February 27, 2003, the Thruway Authority Board adopted Resolution Number 5285 at 

Meeting Number 616.  This Resolution authorizes the Thruway Authority to issue General  

   Revenue Bonds, Series F or General Revenue Bond Anticipation Notes, Series 2003A. 
 

 CCC. On May 22, 2003, the Thruway Authority Board adopted Resolution Number 5302 at 

Meeting No. 619.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, Series 2003B. 
 

 DDD. On June 19, 2003 the Thruway Authority Board adopted Resolution Number 5305 at Meeting 

No. 620.  This Resolution authorizes the Thruway Authority to issue State Personal Income 

Tax Revenue Bonds (Transportation) Series 2003A. 
 

 EEE. On September 17, 2003, the Thruway Authority Board adopted Resolution Number 5316 at 

Meeting No. 622.  This Resolution authorizes the Thruway Authority to issue Local Highway 

and Bridge Service Contracts Bonds, Series 2003. 
 

 FFF. On March 2, 2004, the Thruway Authority Board adopted Resolution Number 5340 at 

Meeting No. 627.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, Series 2004A. 
 

 GGG. On March 2, 2004, the Thruway Authority Board adopted Resolution Number 5341 at 

Meeting No. 627.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bonds, Series F or General Revenue Bond Anticipation Notes, Series 2004A. 
 

 HHH. On June 24, 2004, the Thruway Authority Board adopted Resolution Number 5353 at 

Meeting No. 630.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, Series 2004B and Series 2004C. 
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 III. On September 7, 2004, the Thruway Authority Board adopted Resolution Number 5365 at 

Meeting No. 632.  This Resolution authorizes the Thruway Authority to issue State 

Personal Income Tax Revenue Bonds (Transportation) Series 2004A. 

 

 JJJ. On March 3, 2005, the Thruway Authority Board adopted Resolution Number 5408 at 

Meeting No. 638.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bonds, Series F. 

 

 KKK. On March 3, 2005, the Thruway Authority Board adopted Resolution Number 5409 at 

Meeting No. 638.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, Series 2005A. 

 

 LLL.  On June 21, 2005, the Thruway Authority Board adopted Resolution Number 5428 at 

Meeting No. 641.  This Resolution authorizes the Thruway Authority to issue State 

Personal Income Tax Revenue Bonds (Transportation) Series 2005A. 

 

 MMM. On June 21, 2005, the Thruway Authority Board adopted Resolution Number 5439 at 

Meeting No. 642.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, Series 2005B. 

 

 NNN.  On August 9, 2005, the Thruway Authority Board adopted Resolution Number 5445 at 

Meeting No. 644.  This Resolution amended the General Highway and Bridge Trust Fund 

Bond Resolution and amended and restated the Sixth Supplemental Bond Resolution 

authorizing the issuance of Highway and Bridge Trust Fund Bonds, Series 2005B. 

 

 OOO. On September 7, 2005, the Thruway Authority Board adopted Resolution Number 5447 at 

Meeting No. 645.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bonds, Series G. 

 

 PPP. On November 14, 2005, the Thruway Authority Board adopted Resolution Number 5468 at 

Meeting No. 647.  This Resolution approved the Tenth Supplemental Revenue Bond 

Resolution amending the General Revenue Bond Resolution. 
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QQQ. On July 6, 2006, the Thruway Authority Board adopted Resolution Number 5520 at 

Meeting No. 651.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, Series 2006A. 

 

 RRR. On July 6, 2006, the Thruway Authority Board adopted Resolution Number 5521 at 

Meeting No. 651.  This Resolution authorizes the Thruway Authority to issue State 

Personal Income Tax Revenue Bonds (Transportation) Series 2006A. 

 

 SSS. On February 15, 2007, the Thruway Authority Board adopted Resolution Number 5584 at 

Meeting No. 657.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, Series 2007A. 

 

TTT. On April 18, 2007, the Thruway Authority Board adopted Resolution Number 5596 at 

Meeting No. 659.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Refunding Bonds, Series 2007. 

 

 UUU. On May 16, 2007, the Thruway Authority Board adopted Resolution Number 5606 at 

Meeting No. 660.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, Series 2007B. 

 

 VVV. On July 18, 2007, the Thruway Authority Board adopted Resolution Number 5615 at 

Meeting No. 661.  This Resolution authorizes the Thruway Authority to issue State 

Personal Income Tax Revenue Bonds (Transportation), Series 2007A. 

 

 WWW. On September 19, 2007, the Thruway Authority Board adopted Resolution Number 5630 at 

Meeting No. 662.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bonds, Series H. 

 

 XXX. On December 19, 2007, the Thruway Authority Board adopted Resolution Number 5644 at 

Meeting No. 663.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Refunding Bonds, Series 2008. 

 

 YYY. On February 19, 2008, the Thruway Authority Board adopted Resolution Number 5657 at 

Meeting No. 664.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, Series 2008A. 
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 ZZZ. On April 25, 2008, the Thruway Authority Board adopted Resolution Number 5679 at 

Meeting No. 666.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Refunding Bonds, Series 2008C. 

 

 AAAA. On July 16, 2008, the Thruway Authority Board adopted Resolution Number 5692 at 

Meeting No. 668.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, Series 2008B. 

 

BBBB. On July 16, 2008, the Thruway Authority Board adopted Resolution Number 5693 at 

Meeting No. 668.  This Resolution authorizes the Thruway Authority to issue State 

Personal Income Tax Revenue Bonds (Transportation), Series 2008A. 

 

 CCCC. On January 21, 2009, the Thruway Authority Board adopted Resolution Number 5727 at 

Meeting No. 671.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, Series 2009A. 

 

 DDDD. On May 20, 2009, the Thruway Authority Board adopted Resolution Number 5751 at 

Meeting No. 674.  This Resolution authorizes the Thruway Authority to issue State 

Personal Income Tax Revenue Bonds (Transportation), Series 2009A. 

 

 EEEE. On May 20, 2009, the Thruway Authority Board adopted Resolution Number 5752 at 

Meeting No. 674.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, Series 2009B. 

 

 FFFF. On June 25, 2009, the Thruway Authority Board adopted Resolution Number 5765 at 

Meeting No. 675.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bonds, Series I or General Revenue Bond Anticipation Notes, Series 2009A. 

 

 GGGG. On January 20, 2010, the Thruway Authority Board adopted Resolution Number 5794 at 

Meeting No. 678.  This Resolution authorizes the Thruway Authority to issue Highway and 

Bridge Trust Fund Bonds, Series 2010A. 

 

 HHHH. On July 21, 2010, the Thruway Authority Board adopted Resolution Number 5842 at 

Meeting No. 681.  This Resolution authorizes the Thruway Authority to issue State 

Personal Income Tax Revenue Bonds (Transportation), Series 2010A. 
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 IIII. On January 19, 2011, the Thruway Authority Board adopted Resolution Number 5876 at 

Meeting No. 684.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, Series 2011A. 

 

 JJJJ. On May 18, 2011, the Thruway Authority Board adopted Resolution Number 5891 at 

Meeting No. 686.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bonds, Series I or General Revenue Bond Anticipation Notes, Series 2011A. 

 

 KKKK. On July 18, 2011, the Thruway Authority Board adopted Resolution Number 5899 at 

Meeting No. 687.  This Resolution authorizes the Thruway Authority to issue State 

Personal Income Tax Revenue Bonds (Transportation), Series 2011A. 
 

 LLLL. On March 2, 2012, the Thruway Authority Board adopted Resolution Number 5914 at 

Meeting No. 690.  This Resolution authorizes the Thruway Authority to issue Highway 

and Bridge Trust Fund Bonds, Series 2012A. 

 

 MMMM. On March 2, 2012, the Thruway Authority Board adopted Resolution Number 5915 at 

Meeting No. 690.  This Resolution authorizes the Thruway Authority to issue Local 

Highway and Bridge Service Contract Bonds, Series 2012A. 

 

 NNNN. On May 30, 2012, the Thruway Authority Board adopted Resolution Number 5927 at 

Meeting No. 692.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bonds, Series I. 

 

 OOOO. On August 2, 2012, the Thruway Authority Board adopted Resolution Number 5930 at 

Meeting No. 694.  This Resolution authorizes the Thruway Authority to issue State 

Personal Income Tax Revenue Bonds (Transportation), Series 2012A. 

 

 PPPP. On January 24, 2013, the Thruway Authority Board adopted Resolution Number 5944 at 

Meeting No. 696.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bond Anticipation Notes, Series 2013A. 

 

 QQQQ. On June 14, 2013, the Thruway Authority Board adopted Resolution Number 5955 at 

Meeting No. 698.  This Resolution authorizes the Thruway Authority to issue State 

Personal Income Tax Revenue Bonds (Transportation), Series 2013A. 
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RRRR.  On September 11, 2013, the Thruway Authority Board adopted Resolution Number 5965 

at Meeting No. 699.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bond Anticipation Notes, Series 2013B. 

 

SSSS. On November 7, 2013, the Thruway Authority Board adopted Resolution Number 5977 

at Meeting No. 700.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Junior Indebtedness Obligations, Series 2013A. 

 

TTTT. On November 7, 2013, the Thruway Authority Board adopted Resolution Number 5978 

at Meeting No. 700.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Junior Indebtedness Obligations, Series 2013B. 

 

UUUU. On January 9, 2014, the Thruway Authority Board adopted Resolution Number 5990 at 

Meeting No. 702.  This Resolution authorizes the Thruway Authority to issue General 

Revenue Bonds, Series J. 

 

VVVV. On August 6, 2014, the Thruway Authority Board adopted Resolution  Number 6008 at 

Meeting No. 705.  This Resolution authorizes the  Thruway Authority to issue General 

Revenue Junior Indebtedness Obligations, Series 2014A. 

 

WWWW. On October 20, 2014, the Thruway Authority Board adopted Resolution  Number 6016 at 

Meeting No. 706.  This Resolution authorizes the  Thruway Authority to issue General 

Revenue Refunding Bonds, Series K. 
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