Performance 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, to be paid to the Owner or to its certain attorney, successors of assigns, jointly and severally 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, shall well and faithfully perform the said Contract and all modifications, amendments, additions, alterations thereto that may hereafter be made, according to the terms and its true intent and meaning, and shall fully indemnify and save harmless the Owner from all cost and damage which it may suffer by reason or failure so to do and shall fully reimburse and repay the Owner for all outlay and expense which the Owner may incur in making good any such default, and

FUTHER, shall pay or cause to be paid all lawful claims of subcontractors, materialmen and workingmen, and all lawful claims of third persons arising out of or in connection with or because of the performance of work at the site of the project, then this obligations shall be void, otherwise the same to remain in full force and effect.

This undertaking is for the benefit of all subcontractors, materialmen and workingmen having just claims and for the benefit of all other third persons having just claims arising out of or in connection with the said Contract and work performed thereunder as well as for the benefit of the Owner itself, but the rights and equities of all other beneficiaries or obligee thereunder shall be subject and subordinate to those of the Owner.  Should any beneficiary or obligee hereunder, other than the Owner, file or make claims against the Principal or Surety, said Principal and Surety shall promptly thereafter, or in any event at last fifteen (15) days, prior to payment of such claims, notify the Owner by registered mail of such claims.

The Surety of value received, for its successors and assignees, hereby stipulates and agrees that the obligation of such Surety and its bond shall be in no way impaired or affected by an extension of time, modification, omission, addition or change in or to the said Contract or the work to be performed thereunder, or by any payment thereunder before the time required therein, of by any waiver of any provisions thereof, or by any assignment, subletting, or other transfer thereof 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 not hereby waive notice of any and all such extensions, modifications, omissions, additions, changes, payments, waivers, assignments, subcontracts and transfers, and hereby expressly stipulates and agrees that any and all things done and omitted to be done by and in relation to assignees, subcontractors and other transferees shall have the same effect as to said Surety as though done or omitted to be done by or in relation to said Principal.

The Surety, for value received, hereby stipulates and agrees, if requested to do so by the Owner, to fully perform and complete the work to be performed under the Contract pursuant to the terms, conditions and covenants thereof, if for any cause the Principal fails or neglects to so fully perform and complete such work.  The Surety further agrees to from the Owner and to complete such work within twenty (20) days from the expiration of the time allowed the Principal in the Contract for the completion of such work.

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

( The following is to be filled in by the Surety company.)

The Rate of Premium on this Bond is:         $ _________________________

The Total Amount of Premium changed is: $__________________________

ACKNOWLEDGEMENT OF SURETY

State of New York

County of _______________________________)

On this _____________ day of ________________________, in the year 2002 before me, the undersigned Notary Public in and for said state personally appeared

_______________________________ personally known to me or proved to me on the basis of satisfactory evidence to be the individual(s), who name(s) is(are) subscribed to the written instrument and acknowledged to me that he/she/they executed the same in his/her/their capacity(ies), and that his/her/their signature(s) on the instrument, the individual(s), or the person upon behalf of which the individual(s) acted, executed the instrument.

Notary Public
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