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Introduction:  Article 5-D of State Finance Law authorizes the use of variable rate 
debt and swaps in association with State-supported bond issuances and provides 
limitations on their use.  The following table provides detailed information on the 
type of variable rate products used by the State, categorized by hedged (via a 
synthetic fixed rate swap) and unhedged variable rate debt.   
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NYS Division of the Budget
Variable Rate Product Summary
March 31, 2016

HEDGED

Program Total Amount
Variable Rate 

Demand Bonds
Auction Rate 

Securities
DA CUNY $462,073,000 $462,073,000 $0
DA MH 163,800,000 163,800,000 0
ESDC Service Contract 200,000,000 200,000,000 0
ESDC PIT 223,935,000 223,935,000 0
HFA PIT 80,000,000 80,000,000 0
HFA Service Contract 115,350,000 115,350,000 0
LGAC 573,240,000 469,015,000 104,225,000

Total: $1,818,398,000 $1,714,173,000 $104,225,000

% of Total: 100% 94.3% 5.7%

UNHEDGED

Program Total Amount
Variable Rate 

Demand Bonds
Auction Rate 

Securities
DA CUNY $24,422,000 $24,422,000 $0
ESDC PIT 74,615,000 74,615,000 0
NYS GO 82,375,000 0 82,375,000
LGAC 630,000 630,000 0

Total: $182,042,000 $99,667,000 $82,375,000

% of Total: 100% 54.7% 45.3%

Total Amount
Variable Rate 

Demand Bonds
Auction Rate 

Securities

Total VR Outstanding: $2,000,440,000 $1,813,840,000 $186,600,000

Total Percent: 100.0% 90.7% 9.3%

Unhedged Variable Rate Bonds

Variable Rate Bonds Associated with Fixed Rate Swaps

Total Variable Rate Bonds Outstanding
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