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     This legislation authorizes issuance of $43,680,000 in Certificates of Participation (COP) to provide funding for deferred 
maintenance and construction projects on certain harbors in the state.  Title to those harbors receiving deferred maintenance 
funding will be transferred to the municipality where they are located, with the harbors then leased back to the state for an amount 
equal to annual debt service on the COPs.  All lease payments will be applied to debt service, and the leases may terminate 
following the payment and retirement of the COPs.

    Assuming an interest cost of 5.85% (approximately 1% above current rates), and a 15-year term, the annual debt service will be 
approximately $4.42 million beginning in fiscal year 2003 with total repayment of approximately $66.4 million over the entire term.


