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Introduction:  Legislation enacted in 2001 authorized the issuance of State 
Personal Income Tax (PIT) Revenue Bonds for five Authorized Issuers, including 
the Urban Development Corporation (UDC), New York State Housing Finance 
Agency (HFA), the New York State Thruway Authority (Thruway Authority), the 
Dormitory Authority of the State of New York (DASNY), and the New York State 
Environmental Facilities Corporation (EFC).  The legislation provides that 25 
percent of State Personal Income Tax receipts or $6 billion, whichever is greater, 
be deposited into the Revenue Bond Tax Fund (RBTF) to cover debt service 
payments.  The projected PIT revenue bond coverage ratios are based upon 
estimates of PIT receipts deposited into the RBTF and new PIT debt issuances.  
Five years of projected PIT revenue bond coverage ratios are provided in the 
following report. 
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A. Projected Coverage Ratios  



As of FY 2017 Enacted Budget 

 

PROJECTED PIT REVENUE BOND COVERAGE RATIOS 
FY 2017 THROUGH 2021 

(thousands of dollars) 
  

      
  

  
 

FY 2017 FY 2018 FY 2019 FY 2020 FY 2021   
  

      
  

  Projected RBTF Receipts 
     

12,366,232  
     

12,938,732  
    

12,933,538  
     

13,435,750  
     

14,667,000    
  

      
  

  
Projected New PIT Bonds 
Issuances 

      
2,592,602  

      
5,705,407  

      
4,823,236  

       
4,548,791  

          
4,141,118    

  
      

  

  
Projected Total PIT Bonds 
Outstanding 

     
32,292,307  

    
36,312,999  

   
39,202,789  

     
41,548,505  

      
43,259,116    

  
      

  

  
Projected Maximum Annual 
Debt Service 

       
3,285,833  

       
3,757,016  

        
4,181,916  

      
4,596,699  

       
4,954,939    

  
      

  

  Projected PIT Coverage Ratio 
                  

3.8  
                  

3.4  
                  

3.1  
                  

2.9  
                  

3.0    
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