Payment Bond

KNOWN ALL MEN BY THESE PRESENTS that we, _____________________________________________________ hereinafter referred to as "Principle", and hereinafter referred to as the "Surety" are held and firmly bound to the Olean Housing Authority, hereinafter referred to as the "Owner", in the sum of ____________________________________________________________ DOLLARS ($________________________) lawful money of the United States of America, for payment of which sum of money will and truly to be made, we and each of us bind ourselves, our heirs, executors, administrators, successors and assigns, jointly and severally, firmly by these presents.

WHEREAS, the Principal is about to enter, or has entered into a Contract in writing with the Owner for:

NY93-3 Olean House Installation of New Elevator

A copy of which Contract is annexed and hereby made a part of this bond as though herein set forth in full;

NOW, THEREFORE, the conditions of this obligation such that, if the Principal or his representatives or assignees, or other subcontractors to whom work under this Contract is sublet and his or their successors and assigns shall promptly pay or cause to be paid all lawful claims for:

1) Wages and compensation for labor performed and services rendered by all persons engaged in the prosecution of the work under said Contract, and any amendment or extension thereof or addition thereto, whether such persons be agents, servants or employees of the Principal or of any such subcontractor, including all persons so engaged who perform the work of laborers or mechanics at or in the vicinity of the site of the project regardless of any contractual relationship between the Principal or such subcontractors, or his or their successors or assigns, on the one hand and such laborers or mechanics on the other, but no including office employees not regularly stationed at the site of the project; and

2) Material and supplies, whether incorporated in the permanent structure or not, as well as teams, fuels, oils, implements or machinery furnished, used or consumed by said Principal or any subcontractor at or in the vicinity of the site or the project in the prosecution of the work under said Contract and any amendment or extension thereof or addition thereto, then this obligation shall be void, otherwise to remain in full force and effect.

This bond is subject to the following additional conditions, limitations, and agreements:

1) The Principal and Surety agree that this bond shall be for the benefit of any materialman or laborer having just claim, as well as the Owner itself.

2) All persons who have performed labor, rendered services or furnished materials and supplies, as aforesaid, shall have a direct right of action against the Principal and his, its or their successors and assigns, and the Surety herein, or against either or both or any of them and their successors and assigns.  Such persons may sue in their own name, and may prosecute the suit to judgment and execution without the necessity of joining with any other person as a party plaintiff.

3) The Principal and Surety agrees that neither of them will hold the Owner liable for any judgment for costs or otherwise, obtained by either or both of them against a laborer or materialman in a suit brought by either a laborer or materialman under this bond for monies allegedly due for performing work or furnishing material.

4) The Surety or its successors and assigns shall not be liable for any compensation recoverable by an employee or laborer under the Workmen's Compensation Law.

5) In no event shall the Surety, or its successors or assigns, be liable for a greater sum than the penalty of this bond or be subject to any suit, action or proceeding heron that is instituted by any person, firm or corporation; hereunder later than two (2) years after the complete performance of said Contract and final settlement thereof.

The Principal, for himself and his successor and assigns, and the Surety, for itself and its successors and assigns, do hereby expressly waive any objection that might be interposed as to the right of the Owner to require bond containing the foregoing provisions, as they do hereby further expressly waive any defense which they or either of them might interpose to an action brought hereon by a person, firm or corporation, including subcontractors, material men and third persons, for work, labor, services, supplies or material performed, rendered, or furnished as aforesaid upon the ground that their is not law authorizing the Owner to require the foregoing provisions to be placed on this bond.

And, the Surety for value received, for itself and its successors and assigns, hereby stipulated and agree that the obligation of said surety and its bond shall be in no way impaired or affected by any extension of time, modifications, omission, addition, or change in or of the said Contract or the work to be performed thereunder, or by any payment thereunder before the time required therein, or by waiver of any provisions thereof, or by any assignment, subletting or other transfer or of any part thereof, or of any work to be performed, or any monies due or to become due thereunder;; and said Surety does hereby waive notice of any and all such extensions, modifications, omission, additions, changes, payments, waivers, assignments, subcontractors and other transferees shall have the same affect as to said Surety as though done or omitted to be done by or in relation to said Principal.

IN WITNESS WHEREOF, the Principal and the Surety have hereunto set their hands and seals, and such of them as are corporations have caused their corporate seals to be affixed and these presents to be signed by their proper officers this _________ day of ________________________, 2002.





PRINCIPAL





By


(Signature)                 Title





SURETY





By


(Signature)                 Attorney-In-Fact
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