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A RESOLUTION AUTHORIZING AND PROVIDING FOR THE
1SSUANCE FROM TIME TO TIME BY THE UNIVERSITY OF
VEST VIRGINIA BOARD OF TRUSTEES OF STATE
UNIVERSITY SYSTEM REVENUE BONDS TO FINANCE ALL OR .
A PORTION OF THE COSTS OF ACQUISITION,
CONSTRUCTION,  RENOVATION,  IMPROVEMENT  AND
EQUIPPING OF FACILITIES, BUILDINGS AND STRUCTURES
FOR STATE INSTITUTIONS OF HIGHER EDUCATION,
'CONSISTING OF THE UNIVERSITY OF WEST VIRGINIA AND
THE STATE UNIVERSITY  SYSTEM UNDER THE
SUPERVISION, MANAGEMENT AND CONTROL OF - THE
UNIVERSITY OF WEST VIRGINIA BOARD OF TRUSTEES IN
THE STATE OF WEST VIRGINIA; AUTHORIZING AND
PROVIDING FOR THE ISSUANCE OF STATE UNIVERSITY

" SYSTEM REVENUE REFUNDING BONDS TO REFUND ALL OR A
PORTION OF CERTAIN TUITION FEE AND REGISTRATION
FEE REVENUE BONDS OF THE WEST VIRGINIA BOARD OF
REGENTS: AND -AUTHORIZING AND PROVIDING FOR THE -
1SSUANCE FROM TIME TO TIME OF STATE. UNIVERSITY

SYSTEM REVENUE REFUNDING BONDS TO REFUND ALL OR A

PORTION OF THE STATE UNIVERSITY SYSTEM REVENUE OR
REVENUE REFUNDING BONDS TO BE ISSUED HEREUNDER BY
_ THE UNIVERSITY OF WEST VIRGINIA BOARD OF TRUSTEES

" AND OTHER BONDS HERETOFORE OR HEREAFTER 1SSUED TO

ACQUIRE, CONSTRUCT, RENOVATE, IMPROVE OR EQUIP
FACILITIES, BUILDINGS AND STRUCTURES FOR SUCH
- STATE INSTITUTIONS OF HIGHER EDUCATION OR TO
'REFUND SUCH BONDS. -

o : UHER!AS. the Lagislature of the State of Vest 'Vi:gthia has,
pursuant to Chapter 188, Articles 1, 2 and 3 of the Code of
. West Virginia, 1931, as amended (the "Governing Board Act"), created

tvo governing boards for State instituticns of higher education to
 succesd to the povers, dutles, responsibilities and properties
* praviously vested in the WVesc Virginia Board of Regents, such

“governing boards being designated the *University of West Virginia
. Board of Trustess® and the “Board of Ditrectors of the State College
' System,* respectively; s . : - oo
: , WHEREAS, pursuant to the Governing Board Act, the University .
of West Virginia Board of Trustees is to govern the University of -
West Virginia and the State university systea, being the multi-campus,
integrated university of the State, consisting of West Virginia
. University incl‘u'djtng*_qojt“Vi‘r(‘it:ti_.‘ University at APu'kor_gbu;‘;, Potonac
" State College of West Virginis ‘University and the Vest Virginia
. University Health Sciences Center; Marshall University including the
- ‘Marshall University School - of Medicine; the University of



vest Virginia Craduste College; and the West Virginia School of
Oscoopathic Medicine;

WHEREAS, pursuant to the Governing Board Act, the Board of
pirectors of the State College Systea 1is to govern the ‘State college
systesm, consisting of all state colleges and comaunity colleges in the
state, {ncluding Bluefield State College, Concord College, Fairmont
§cate College, Glenville State College, Shepherd College, West Liberty
state College, Vest Virginia Institute of Technology, Vest Virginia
states College, Southern West Virginia Community College, West Virginia

Northern Community College and my"ttu,r.ttucion of higher education

" which has been desighated as a community college by the Board of
pirectors of the State College Systea: C N h

~ WHEREAS, the Vest Virgtn{a ':Boatd-'bf'llfc;inu' (.ﬁho "Boafdf of
Regents®) ‘has heretofore issued several _series of revenus bonds or
revenue riﬁu‘:din;ﬁbqnd;.;(lzcrglmfgcg"_;9>»-1'oe'jt£voly.._-.étff#nqé' as the

by tuftion -and registration

«prior ‘Bonds®) payable froa and secured

fees collected from students at State ~inscizutions of ‘higher =~

. education;

 VHEREAS, the University of Vast Virginia Board of Trusteés

(the "Board) and the Board of Directors of the State College Systea
(the °“College™ System Board®) have ‘dateriined that {nterest cost
savings say be re slized by the refunding of the Prior Bonds currently
‘ ors advantageous, snd

‘outstand{ng and that such: refunding 1is

each hav datermined to coticurrently issu fide

: ) refunding and to. allocate the amount of such re
‘be. issued by each boar g

esch b

{ce of such bonds; o

the: @ pective -boa &V
re issuss of revenus bonds and: |

tlls Generil Resolution. ‘purstant ‘to s similar generss
“gdopted by the College Systes Bosrd; ' DI

~ | joW THEREFORE, BE IT RESOLVED “BY THE  UNIVERSITY OF

oard for payment of




- ARTICLE 1

STATUTORY AUTHORITY, FINDINGS AND DEFINITIONS

‘ Authoricy for shis BResclution. This
g..olucion (thc 'Gcmul Resolution®) {is adopted pursuant to the
Governing Board Act, Chapter 18, Article 128 and Chapter 183,
Article 10 of the Code of West Virginia, 1931, as amended
, (coucctivoly. together vtth the Governing Board Act, the *Act?),

Chapter 13, Article 2G of the Cods of West Virginia, 1931, as amended
(the "Rofunding Act®), and other applicable provisions of lav. This
resolution is hereinafter sometines referred to as the 'Untvctstty' -
Collegc Syltu Rovcmu Bond G;nonl Resolution® and uy be so cited.

. , . In addition to the terms
»dcﬁncd in thc tociuls hercto. :hc ‘folloving terms shall have the

fouoving ‘Beanings unless the contcxt shall othorviu clcctly require:

*Accountant” means such rcpuublo and oxporicnccd.’ _
{ndependent certified public accountant or firm of independant
' co:tificd publlc tcco\mtmu as may be selected by the Board

'Acctctad anuo' mutu ‘the amounts set forth 1in and the
uounta computed pursuant to tho foroula set forth in: & Related
zental ‘Resolution tu;porizing the i{ssuance of the Capiul._
1on Bonds the. Accrets anm of vhich u bcia; do:cui

A ‘- wkcte means,. collectively: Chtptu‘ 18, Artich 123 ~and
R ,C!up:at 188, Articles 1, .2, 3 and 10 of the Code of Vest
S ‘1931 a8 tho uno havo bun cnd ny £rea thu £0- tiac ‘be an

atel a'nd dcuvond pursuant to this Genstal. hcolutiou. other

ids, €O f;i_.x‘uncn the: Costs: of Projects or for
. any purpaupcrliztcdhn eunider ‘and by the:Act; and.aay {faclude -
Vtrhbh Rate Bonds ‘or Capi P tion: Bonds, provid.d that; 1f£ -
Variable Rate Bonds, such Add

pprec _
1ciom1 Borids shall ptcwid‘ a cap upon: -

-A_!}ditloml Btmds" “m ‘ny Bond. 1.8 'd'“ ateds L

_.the interest rate for such Additional Bonds and upon the {ntersst rate i

to be paid to the {ssuer. of my thdic Facuity iuucd in connection -~
vt:h such Addi:iotul Bonds. : o ,

: "Authoriud Dcnouiutiom' uutu. vtth tnpcct co the
: -Scriu 1992 Bonds, $5,000 and integral multiples thereof, and, with .
Tespect to. any Additional Bonds or Réfunding Bonds {ssued hereunder,

such dencainations as may be set £0tth in thc Related Supploun:al _

" Resolution.



. =Authorized Nevspaper” means & nevspaper or financial
jo\'_m\llo printed in the English language and customarily published
_ (except in the case of legal holidays) at least once a day for at

least five days in each calendar veek, of general circulation in the
porough of Manhattan, State of New York.

=authorized Officer® means che Chairman or Vice-Chairman of

the Board, and, in the case of any act to be performed or. duty to be

discharged, any other seaber, officer or employee of the Board then
: suthorized to perform such act or discharge such duty. o

S - _'B_o_atd{.“:uqng tho ﬁn:ﬁigs_gty of \luf; Virginia Board of
Trustees, a‘public corporation and a governaental {nstrumentality of
the State;. exercising t,q:j‘cnugl*‘_:;gvgf'r_ﬁ_u;n:ﬁtjl; functions for a public

curposs’ and created by che Act, ‘and any body, agency, board ot

1u-::eumnul£tyﬂ vhich may succeed to the functions of the Board.

~gond" medns. ons of the bonds delivered pu:m,mci to this

ic.'n.c'fil‘- Resolution, 4including the Series 1992 Bounds, any.Additional
Bonds and any Refunding Bonds issued pursuant to -Article 11 hereof.

, 5 *Bond Counsel® uutu an attorney of firm of attorneys of
recognized standing in the field of lav relating to municipsl, state
mdpiﬁ:uc agency financing, .gqlhoq:_fqu'b_y the Bgc_rd. Co

" Bond -Counsel‘s Opinion® _mesns’ an opinton signed by Bond
Counsel rendered pursuant “to the ~provisions of this _General
: ltesalnttgt\@ ' = -

pordd ‘Fund® wmeans & fund by that naie established with.che

of'pursuant 'lgé':5qg‘,.,1§g_'_f7 01 hersof with Tespect to & Series of

~and ending on-the folloving June e R _
S apgrees Dyt mena oy, 1) other than (1) a Sseurdey:
~ .Sunday of l,e'ig"l'féﬁ’o‘ughy;_-m'gzg('u);;fgi day ‘ou’which pgnk;qgggmumu,om_
located in the City of Nev Yotk of in aty of ithe ‘cities in vhich the

Tespective Principal Offices of the Registratr or any ?ayingAgont or

6.



o and -disbursesents of. conmlnnu'. m& profcuiouh. costs _ot. :cdlc'_."

Tender Agent AT0 located, are required or authorized by law or
executive order to close.

'Capiul Apptcchtion Bonds® means Bonds that bear interest
p.yablc at saturity, upon redeaption prior to maturity or prior to
aaturity at the date set forth i{n the Related Suppleaental Resolution
{n the amounts deteruinad by reference to the Accreted Value of such
Capital Appreciaction Bonds {n accordance vich thc ptovuiotu of the
Related supplcunul Resolution. _

~Certificate® means (i) & signed documnt dcho: actutln;
to oOT aclcnovhdglng the circumstances, representations or other
satters therein stated or. set forth or setting forth matters to be
deteruined pursuant to thil Gcmul Resolution or (ii) the report of
an Accountant as to sudit or other ptocodu.:u cau.d for by :hu. _
ccmul Ruolu:i.ou

A "Codn’ uutu the - Intu:ml chmu Code of 1986, as mcndcd
md the cppuublo :c;uhti.otu prouulgacnd thctoundor. :

 *"Commission” means _;hc Vest Vitginia- !(uniciptl “Bona
Comission or its successor. - _

*Computation Dttc' means ‘the last dny of ‘the ﬁfch !ond YOltg ,
.and edch succeeding fifth Bond Yut applicable to a Series of Bonds,
and the date on wvhich the last Bond of luch Series of. Bonds {s
discharged.

‘"Costs. ot quncc' ‘means all fteas of fees and cxponsu,

, dltcccly or ind{rectly payable or telabursable by or.to the. Board and
,f ,_‘nhccd to the authorizationm, sale and {ssusnce of Bonds,, incluging.:_.
. but no: linited to, printing ‘costs,. COStS of . ptopcudon
N jduétion of: documants; filing and: rocotdi.n; feas, {nf{tial fees and’
N gés of the Commission; an \ger ondnt Agent,.. atutkcting ‘
Ag-nt or Registrar, legil charges;: faes, axpenses

_ 'uti.np “fees and charges for p
and safekesping of Bonds,: ‘couts xpens: efunding, .
feas and expenses of any Credit Provider’ ptovidtn; 'Y Crndit Facui:yv
~vith respect’ to any Bonds, financing charges, accrued. {nterest: with

Tespect to the {initial" 1nvumm: of proceeds of Bonds and any othér  °
cost, chatge or fee in comctton \rith tho otigiml 1uunc¢ of londs.. o

: ; 'Coscs ot qum:o }'und' ‘me&ns & fund . by. that rane
' ;utabuslud putmt to. SQction 7 01 hcuof vith rupcct eo a s.:iu
- of Bonds. R Soe T . s



~ con

«costs of Projects” means the costs of acquisition,
geruction. renovation, repair, equipping and safety upgrading of
. gacilities. buildings and structures; the cost of land, equipuent,
" gachinerys furnishings, installation of roads, utilicles and other
 giamiler {cens convenient in connection vith placing the forcgoing into

operation for Universities within the State; and costs of financing,
{nterest during construction, profcuioml service - fees and all other
charges or expenses, mcuury. cpyu:tcnmc or incident to the
foregoing. and any other co:n p.ni.tt-od to bc financed under the Act.

=Credit f‘ciuty ums any httct of ctodtt. poucy of
. {psurance., guaranty or. similsr instrument {ssued by a Credit Provider

vhich . secures the plylonc .of the Principal, Purchase Price or
: R.d“pgion Price of or 4nterest on.any londl ‘but shau not include
any Reserve rund Credit: hciuty .

~Credit Fncility Agruunt‘ means any agruacnt bctvun :hc
goard-. and & Credit Provider pursuant to the ‘taras of which the: Credit
provider dclhutl a Credic Ftciuty. as. uund.d and supplonon:cd

- *Credit l’:ovidu" aeans my bank, trust. cowmy. national
bmxmg auocut’ton. {nsurance .company or. other' cn:ity vhich is the
“{ssuer- of a Credit. Facility and, in the cau of a ‘Credit Facilicy for
Variable Rate sonds, vhich is. rated in :hc highu: short term. rating

utcgory nuigncd by S&P or l(oody'l , A

: 'Dobt Service® measns, vith.

"{ut and any par ular ﬂSOthg of &
(1) a1l interest payadble onds during such Flscal Yo

' .(u)~ my E:inctpl ns llunu of nuch Bonds dnzi g "siach: Fuenl‘ ,

HPUTD t -""cht*s.rv}cdﬁ thc‘ neo of i.ntctuc \und;to

" | i equal to (1) with

: t!lplct to any Setie
to the averagse of all cho _{nters: ,
have bean .in. sffect had such, 3onda ¢
f i-ndutoly yrneodin; cwolvc nonth puiod

: . the Tats which {s equal

Ouutandlng) durin; t-hcv-_‘ :

ué m*‘i vith :npccc 0 my-.
._a;;roguo .of (1) all. tn:otui:’ .
3 ‘to be" Qugstanding a8 of

‘paysble durin; 'nucfx l"f‘ié‘sil’ Yu:
the date immedistely after the:: y of th iAddittbml :Bonds; to be §
- fssued;c phu (11).. my rtincipal I "'tcllmﬂtt payable. d sin, v
 Flacal-Year on all Bonds’ to: be:Outstanding as of the date mcdiucly?i‘-
. gfrexr-the: dcuvi_c,q; :hc Additloml tpnds ‘to-bedssusd. “Fot. purposes
" of ~éo@iputing "Deb! ’ ed/Addittoml ‘Bonds;, .A«thc ‘Tate of -interest -
-used to doutuim ) abovc lhlll. be a rite pé cq\ul té (1)“

6.

n’*‘ efféct: (er vhich would . a

guch



vich respect to my Scriu of londs which bear intcru: at a fixed
rate, the Tate of interest borne or to be borne by such Bonds, and (2)
vith respect to any Series of Varisble Rate Bonds, the rate vhich {s
equal to the average of all the interest rates in effect (or which
would have been in effect had such Bonds been Outstanding) durin; cthe
m.dintoly pttc-din; tvelve (12) month period. .

: “Debt So:vi« R.urvo !‘und" means - & fund by that name
uubulhod puuuant to Section 7.01 hereof with respect to a Series
of Bond-l ’ .

. *Debt SQMCC ncutvc chui.nunc‘ ‘means, as of any date of
calculation with respect to any Series of Bonds, the lesser of (1) the
smount, if any, specified in the Related sgpplmunu} Resolution, or
(i) an amount not exceeding the amount ponutcd as & :ouombl.y
required Teserve ‘under thc Codo.

' "Dcfoaunco' Obl,iguctgm" asans cuh , g.rA 't_i'dhcllllbl-c
covcrmun: Ob].ig::tom. . ' :

o "Dopolitory autu D‘tc ot any bank tr\u: coupany. mtlotul
‘banking association or ‘other - £1nmcu1 {nstitution selected by an
Authorized Officer &s a dopoclcory of ucuritiu held undct thc
ptovisiom of this General Ruolution.

- "DIC: num,‘thc Dcpository ‘rmc Company, & Iuitod purpou
ganiz dcr tho lavo of the State: pt Nw York md 1ts

ot 'BIC Ptrticipann' nuns ucuritiu»
trust cpmtu. cluzg.n -
_the DTC’ Syltou

- S.ction 9 (29 houot.

'}'DIC' seans the chl:al Dcpou: Imurmco Corponcion ot_;f» |
my cuceouot to. tho functiom of FDIC. ' oo

. "Fucnl Yut' Iutu E?i'tvdvc -ncu:h yttiod comnctn; on the
' fini: day ‘of July -of - .any. yo
_adop:cd a'thc !‘ucal. Yut of Vth‘ lo;td.

ﬂtch' um !'itch 1uvutou Su'vic .;,Ine. Ja corpoucienﬁ
‘ ,.‘ctganiud ‘and. existing undet. “the laus: of the State of New York, its
successors and assigns, and, 1if such’ cotpoueion £o: ‘any xgugn no -
','longot perforus the £uncc£ons of a securities. tuing qoncy.‘ "Pitch"

7.

ogpoutlom and: ¢

f‘apaciﬁaa m oo

at. or such other: tvowc-aont.h po:tocf



shall be deened toO refer to any other nationally recognized rating
agency duigm:od by an Autho:iz‘d Officer.

'comul Resolution® aseans this General Rnolution

*Government Agency Ohugttiom' means bonds, notes or othct"'

evidence of indabtedness 1ssued or ;uauntud by. any agency of the
United scates of: m:icn._

“Government: Obligntionl' -utu direct obugutotu of ot
obliptions the timely payncac ‘of the principal of and interest on
vhich 1is guaranteed by, . :United States of Anerica, iacluaing

. (1) such obugatiotu vhich luv. been stripped froa their unmatuted -

{nterest coupons, interest: coupons stripped froam such obligations and
receipts of ecrtificntu ‘evidencing Jpayments from such obligations or
-{nterest coupons’ stripped from such. obu,gactom. ‘including but not. -
1imited toO ‘obligations issued by the Resolution Trust Corporation,
(14) qvidanCl of ovmuhip o£ a proportionate interest in specified

direct cbligatlons of, -or. specified cbligations which ire
unconcutio 1y snd fully: gu tud by. thq Unitcd Scltu df Anerie:.

1gatd v !

' cxiuing under the lavs of the Uni.ud Sutu of Am‘ "_Cl or ‘ny ‘state
thereof in th apncity of custodian and (111) obligations;’ ‘the sola
source of 't asnt of : the principal of and interest on wvhich are
“obligations "of ‘the riature of those u:tibod in clwu _}1). ‘vhich are
itnvoc;bly pledged for such purpous S -

uyon which 1ntcrut"
" on any bo'- r Aum and the

. Related Supplcmnul‘%ﬁﬁ-&lnﬁou.

ugaziom‘ means obli;ttiom pu:mnnc; '
»¢ly. or indir ctl.y, “the "Board -is

T
floctin; ot s fixe 31:;:0_»
ge. fer puiodlc pay
- o f

! ts made by the Board
r a-floating rate of -

interest on thc ‘sane. asount, ‘which arrangesént constitute an
' ‘leigtsion to topay .onoy bottovod crodtt cxtondnd or -the. cqui.vnlmtt

S Credit . 13 r" of "~ crodit. um gf«rj
credit, or other 1m:ruun: wvhich provi ‘ irity for: p‘yuuc sz
Bonds of & s.:io( snd (11) for appucation dyments ‘theie :
sprior . €o. : ‘?"i‘m\mu .on :deposi _the funds or- u:countlf

e r“lnciptl ot Pu:chuo

"Lottor bf

STits calculated by o
drest on & »uucd, :



«Maximua Rate" means, with respect to any. particular
varisble Rate Bond. the rate of interest set forth inm the Related.
S uppln‘ﬂ“l Resolution as the maximum rate of interest such Bond may
at any time bear. '

*Moody‘s" means Moody's Investors Service, a corporation
otxmi“d and existing under the lavs of the State of Delaware, its
guccessoTs and their assigns, and, if: such corporation for any reason
no longer perforns the functions of a securities rating agency,
eMoody's" shall be deenmed to refer to any othet Auq;;tyn;lly'toc‘o,gi\izqd
rating sgency designated by an Authorized Officer. B _—

A _«0riginal Purchaser® seans, vith respect to any Series of
‘ponds, the {nvestment banking firm or firms or other entities firsc
pu:chuing such Series of ’B;vond'l’jdit'qé‘tly» from the Board, as shall be
detsTuined by & Supplemental Resolution. . o

"Other .chd:l_‘?: A',I_I’_C_tlg\l__:iny;f‘\i_o:f;dl hotp:bf&ro of:-ﬁg:_f.‘_;ftqf {ssued
by an fssuer other than the Vest’ Virginia:Board ‘of. Regents or the
Board, the procesds of which vere used to acquire, comu-ucc. '

renovate,: improve. or aquip. Universities.”

R "Ouu-;mding.'vhon used with :_cfi’o.ronéov-zt;é Bmuh. means, as’
of any date, all Bonds cheretofors. delivered or thersupon being -
delivered under this General Resolution except: ' ’ S

1ed by the Registrar or delivered
‘Tldtion after ase “open
payuent at or' redemption prior ‘to

to the Registrar fo

aarket or bacause of

L 111&;.:00‘ -

 eowmere tHolder,s “ontiolder,” “Raglitersd ovear et
sim{lar term vhen.used vith teference to a Bond, means any person- in-

" ‘whose:name a Bond ﬁ,ﬁrig‘ﬁtcﬁgﬁ-,ot_:_t’thc registration books of the Boa;d o

~ maintained by :the Registraz. ° ..

1 epaying Agence weans{ with espece. to any Seties of onds,
the Comatssion, of such bank, TIust: coupany or. ‘national  banking

association appointed to act as ‘piying agent oF co-paying agent-for 3
particular Seriss of Bonds pursuant to the Rélacéd “Supplemencal

~ Resolutien. ‘ R |

9.



«permitted Investments® means the follovwing:
(a) Governaent Obltgatious;
(b) covomcn: A;oncy Obug‘:totu.

(c) any other ucuti.ttu wvhich aay be Appnccbh
to & Series of Bonds as shall be set forth {n the
Related Supplemental. Resolution and .approved by
the Credit Providar vith respect to swch Series
of Bondl. and : :

'.(4) Any Stan-adnmutctod pool investment fund -
in vhich the Board s lututotuy pcnicud or_A
roqui.tcd to. {invest. ‘

'Ptincipal" or ptincipal uuru vich rupecr. to Bonds tho

o pzincig&l _amount of any . current. interest beazing bonds and cho’

f'hcntofou 1ssued: Sy the Ec v

Accncod Valuc of any Ccpical Appucincton Mndl

) "Princival Ituunmn:‘ médns; - a8 'of e
g 'cglcuhtion. (1) the a'“rcgato principsal amount of Ouutan ing
“due on- & certain. future date, reduced by the lg;rcgnto srin

amounit of - such.‘Bonds. auhich " uld bo rctiud__' by Tesson© of . th
when due and- appucuion, wit '3 :General Res
~ ¢inking Fund Payments pcy‘bh bcfoto such future date;, plus
stnking Fund Ptyn.cnu du. of such certain future date, plus (144)
ny: Capival Ap on. Mnds duo on_such cctuin £uturc
pre in;ioz\‘ )

vich unpoct'co}myii fles
cipal Installment {g die ard
i mmm smuptlon ‘of

LT LR 'Principd Offtcﬁ' th
chutra or>&NY. “Tendar: A;;n: or R arketing Age
In:a Supplmntal luolution ot !

'T"colloctivdy. thc fouoving bonds _
Mzté ef ao;. ts_an .d cuttont}y R

': 'Pﬂor Mttdl' ﬂiﬂl‘

: ouuunding. ,

- (&) -state Syu:_. ) _:_jrduton' Tee llovcnuc“ Bonds, i
1971 Series Ay dlud Aug st'1, 1977¢ iumd &1\ thi otigtml
aggregate. principal unounc of §51. 700,000 - -

. .:‘_ A




(b) Scate Systea Tuition Fee Revenue Bonds,
1986 Series A, dated May 1, 1986, {ssued in the original
aggregate principal amount of $73, 000 000;

(c) Registration Fee Revenue Refunding Bonds,
1989 Series A, dated January 1, 1989, issued in the original
;g;rcgatc principal amount of $19 39s, 000 and

(d) Rogistratlon Pu Revenue lcndn 1989 s.:iu B,
dated January 1, 1989, fssued in tho origiml aggregats
principal amount of $SO 605, 000

) 'Projocc' means with respect to any Series of Bonds, the |
facilicies, buildings, structures, renovations, iaproveasents, repairs,:
.quipnont and safety upgrading for Univouitin vithin the State as
shall be financed by the Board through the’ {ssuance of such Series of
londl.-

“Purchase Fund® aeans with rupcct. to any Variablo Rate
Bonds, the fund by that name or sinilar nanme created pursuant to the -

Related Suppluonul Resolution for. the Putcluu Price of such”
Vuublc hto Bonds _. oo _

"Purchuc ?tieo' mam an m’ v.mt oqul to the principnl :
uounc of any Bond tendered or deemed tendared for purchase &s may be.
provided in any Related Supplemental Resolution, together with accrued
~ and unptid intorut thctoon. if any. o the date: of purchuo

- _"‘lcallod for ._ dupttoa' pu:«sumc 23

-g.dulption !tic.' nam._with tupcct t:o .my lond “the

'tlcing catagori“ o

;':‘ptim:lp.al amount’ thereof and accrued ‘intetrest to the: date fixcd for

':~,<_.g.d..pg1°n. plu the lppliClbl. ptCBilﬂl. 1: ‘nyq P‘Y‘bl‘“!”“
roduptton thc:co! o BT

: PR ""hfuhdiug M:' teans Chspur 13 Artlch 20 cf thc Codo of .
- Vut Vlrginu, 1931, 4s uoadod tton tiiu to chu

BEtS



_ . =Refunding Bonds" means any Series or portion of a Series of
addicional Bonds delivered upon original issuance in accordance with

che conditions asec forth 1in Section 2.05 hereof or thereafter
delivered in lieu of or in substitution for any such Bond pursuant to

- ¢his General Resolutiom.

"Registrar® means the agent of the Board at the office of
vhich Bonds may be presented for registration, transfer or exchange as
provided 1n Article III hereof, and shall -mean such bank, trust

company or rational banking association appointed to act as Registrar

- for a particular Series of Bonds pursuant to the :Sq.ﬁ'l;g.:_odSup;sh“i«'gtql

. Resolucion.

~ ‘policy, surety: bond; :letter of credit or sim: {nsti

K S e tEE RN . o , PN
~“other “fees; icisrged’ rentals,

' , "'Rclattq Supplemental Resolution” means with t'cspeét to a
Series of Bonds, the -Supplemental . B.cs~a1§;§;9u -providing for the

{ssuance of such Bonds.

‘ “Rem:k’ccing;t.;nm'_g‘cgr;gg,-,_.:qng resarketing agent appointed by |
the Board to. serve »tn‘cuéh._cap;d;ty.;_, ir cmenn

. *Reserve. Fund Credit Facility® seens iny bend insurancs
M O B i it deposited
in a Debt Service Reserve Fund for any Series o “Bonds.

' "Revenues® means, cblhcttﬁlfy (1) all tuition and" »
registration fees collected at Universities governed by the Board and
earnings thereon, -except th. following: . .. . = Co

Univers tcy l‘l :

er, ‘a8 described |
fon 4d’of the Code

g%! B plw

t¢

11932 a8

(b): tuition;and.xegistra
. - studedts ;. enrolled:

University graduate level extension and: graduate-
level off-campus -courses for credit taught “off
“the. caipus. of. Vest Virginia Universicy as
. of the Code of:West: Virginfa,.19

in Chapter

-Sect
~of Vast Virg nis '

1

' Treaiury or
and (111) all

11’ procasds of any:Bonds depositsd, vith the State

collected at Universicies ;ovcmod by ‘the Boa)

odrd ‘and Warningsthers
_thit say nov or hereafter be legally available for payment of Debt

12.



gervice snd that are specifically pledged by resolution of the Board
for payment of any Bonds "pur_sunt to a Sup.plucnul Resolution.

“Serial Bonds" means Bonds ‘which are so designated in any

felated Supplemental Resolution and vhich mature in annual or

seniannual hutanunu.

*Series” um all of tho Bonds: dolivcnd on original
ucusnco in a sisultanacus transaction and designated as a distinct
~ geries, regardless of variations in maturity, interest rate, Sinking

Fund Payments or other provisions, and any Bonds thereafter d.uvoud'\ ‘

{n lieu of of in substitution for (bue not to refund) such Bonds as
horcin provided. .

"Serfes 1992 Bonds® -c'nni thc Bou'd'l Stu:c Univonl:y
Systea Revenue Rcfundln; Bonds, Series 1992.

- "Sinkin; Fund Paylunt' nc:m. ‘g8 of any particular date of

 calculation and with respect to a Series of Bords, the amount required
to be.paid by the Board on a certain future dats tot the retireament of -

Outstanding Bonds of such Series which mature after said future date,
but does not includs’

Board.

‘*S&P* means Stmd&rd & Poet'c Corpontion. i cotpontion_'

otgmizid and existin; undcr the: lavs of the State of New York, its
_successors and nd, 1f such corp
no lonpr per b

Atin; agtacy ., "S&P*

: 'Supplm r al’h:olution" aum an“'."?"ruolutlon supplomncing
ot mndin; this
,cffectivc in. accordmco vith Aruch X hhtcof.

LoE r'f"l""ﬁéi"rax A!“"\?f'"
cuttﬁuco or.similar.
' cnuﬂd mco or‘ dnflv

13,

ds any amount payable by the Board by reason of :hc‘ ,
_maturity of a ‘Bond ot by ‘¢all for. rodeuptien at th. option ‘of tho'.._.'

ation for any :cuonv'

neral Resolution, duly. Adop:od by the Board end '

anl tho :nx cgtugonc, \pop-a:bi:n;c”_
nt - ard/or icertificate which may be
‘ : _‘10 - 0 londa

esiemamn



eTax-Exempt Bonds® means Bonds of any Series the interest on
vhich, in Bond Counsel’s Opinion, is excludable from the gross income
“of the recipients thereof for federal income tax purposes.

«Tendar Agent” means any t__cnd.i:' agent ;ppointcd by the Board

to serve in such capacity. :
= «Term Bonds® means Bonds subject to mandatory n’i.jnktixg fund
"ff.t-.&,p:j.on as oay be set forth ti{td-_prurc_'_:xibc-d 4in any Supplou_cnul
- “gesolution. : B ' _

",Tt“'ﬁt_cr" means the Treasurer of tho state  of
- Jest virginia. ‘ : | :

""Ur‘xiv‘orsitio’d“ aeans, coI{"cttﬂthy%. the S-ca_ta,.i_n!:;tu:ions

of high er education under the supsrvision, asnagenent and centrol of
the Board. e o A ‘

ST "V!thhle ucahndl'u
nds vhich during such period bei
" {hcluding rates vhich vary @

iy, ‘arnuslly otr-in the f

‘the {nterest rate on which _
of the teTd ’_-_thifc‘off-uhau no-,-.loqg:_ogi"bcv Variable

Virginia State Legislature® uum th. ‘

o 11 cotvene. from time to time.

st Virginia as it s

vords-of the feainine and
s “importing the alar 7
‘the plural muaber ad

RPN

rerships . ({ncluding”
€8, eomdt;ﬂl."f"‘l‘“d :

1



- portien of ‘tha " ‘Prior..-Bonds
(111) ‘refunding all:or-any.

other legal encities, i:icludln; pub].icbodiei. as
well as natursal persons;

(iv) Any headings preceding the texts of the
several articles and sections of this General
Resolution, and any table of contents or marginal
notes appended to copies hereof, shall be solely
for convenience of refsrence and shall not
 constitute a part of this General Resolutiom;, ner
shall they affect its meaning, construction or
effect: L

_. (v) This General Resolution shall be
governed by and construad in accordance with the
applicable lavs of the State; _ .

_(b) Nothing in :’hii_'ccninl Resolution ixpiuicd or uupucd

{s-tntended or shall be construed to confer upom, or to give to, ‘any
p.xagon_}ﬁ_égh?f than the Board, & ‘c:.;ag:fxzauazma the Ovners of the
Bonds, any right, remedy ‘ot .clain under ot by reason of this Gesneral -
tior : ' tipulation thereof. All the
eenents herein contained’by
and on behalf of ‘the Board shall be for thé sole and exclusive bensfic

Resolution or any covenant,.cond!
‘covenants, stipulations, proa

of the Board, the Credit Providers and the Owners of :holonds __

‘of the .cov"cmnu or agreements
oard ‘to. be performed should be

. (c) 1f any one -0r @Or
_provided herein on the part of

. cOntrary to lav; “then sugh cnwmnc ‘of agresment -shall be ‘decnéd

separable froa the resaining covenan
{n no vay affect the valldicy of the'o
- Resolution or of “the Bond :

Y
o I TSR

‘Act to issus_its Bonds for the purposss’
P s, (11)

on of 2
({v) paying.Costs of Issuance.

 this General Resolition, and

, e - SR I ?! . ::;‘.-{ H B :: )
(b) It 1s in the best initerests-of and advanta

" refunding , san
e .terns & d:other details of such Series of

- thereof, “the degignation, terms an
Bonds to be set’forth-in.full in
- -adopted by the Board.. s

udasrtmncshcuofmdlhcu '
ther ‘provisions 6f this General

_ paying Costs of° Projects, -
£ “ﬂa' to be- 1.3;;.4 pursuant’ | to

Board to, initially fssus a Seriss of Bonds for the purpose of. .
'« pertion‘of- the Prior Bonds and paying Costs of Tedusncl

a” Supplemental Resolution £o be.

",,“'Z.



.. te the : tine: £ their 1is

(c) Such Series of Bonds shall be issued by the Board
concurrcncly vith the issuance of a similar series of refunding bonds
by the College Systea Board so that, upon the issuance and delivery of
a1l such bonds, and application of other moneys which may be available
to the respective boards for such purpose, all Prior Bonds vill be
refunded and defeased and no longer paysble from or secured by the
Revenues OT &ny portion thereof. . :

o (d). The Board has complied vith all regulations of lav
relating to issuance of _the_initial Series of Bonds to be {ssued
hereunder, of vill have so complied prior to {ssuance of any thereof.

" (e) The adoption of this GCeneral Resolution and the
(suance. OFf the initial Series of Bonds to be 1ssued hereunder,
sibject to the terus thereof, vill mot result in a breach of, or
cofistitute & default under, any resolution, {nstrudent or agresment to.
vhich the Board is a party or by which it asy be bound or affected.

any and. all of the

- hold the same. from:
émed to be and shall
n this Genaral Resolution
| ein ¢ tth to be performed by

the Board shall be for the equs enefit, protection and security of:
the Holdars of any and all of the Bonds, all of vhich, vithout regard.
arity, shall be of eGual
44 therein or

constdaration of the puseh
" Bonds issued hereundsr by
this General

and the covenants and agreenar




TERMS OF BONDS

. MShQ.t.LLlﬂ.ﬂn of m In order to p:ovido _

«.ufficiont funds to pay costs of refunding the Prior Bonds or any
portion thereof, Costs of Projects, Costs of qunco. costs

associated vith the refunding of Outstanding Bonids or Other Bonds and

for any other purpose permitted by the Act, the Rot‘unéin; Act or othot

provisions of the Code of WVest Virginis, 1931, as it may novw or
hereafter be aazended, Bonds of the Board are hersby authorized to be

. issued heresundar, in one .or more Series, pursuant to the Constitution:

- and lavs of the -State, including,. partieul.arly. the Act and the
Refunding Act. The Series 1992 Bonds shall be the {nitial Series: of
Sonds issued hereunder. Additional Bonds (including Refunding-Bonds) -
‘may be: Assued hornund‘r froa time to time in ‘accordance with the.
~ provisions hereof. - AlIl teras of the Series 1992 :Bonds and any

Add{tional Bonds ot ktfnnd;n; Bond.g ‘not’ providcd herein shall: bc as
st .forth- {n the Related Suppluontal Resolution: - - This' Gene :
Resolution constitutes a continuing dgresaent with the' Owners ‘froa .
‘tise to time o£ the:Bonds to secure the’ £ul;I payncnc of ‘the Principal,
" Purchase - Pticc and Rcd.nption Prica of, and interest on,  all- such
Bonds; : subjcct to.. tho covcmnt:a. provuiou md condiuem heutn,
containcd 3 _

‘mo aoad@; uaucdff

 under: this. Ganeral. Reso ofis ‘of th :
‘payable solely froa the T provisions - of this 'ccmnli

* Resolution shall be construed to authorizc ‘the Board at any time or:in.

any manner- to’ -pledge . the credit or taxing pover of the State, nor '

._»f"ahgu any of the obligations or ‘debts creited by the Board or- unud.‘ '
_._"hc:cund.t bc dumd to bo ebuptiom of tho Suca. :

"l'bo londl of nach Striu slull be dcli\nud upon :ho
-Rc;iatra ol. ' ,

ucugt by tho :

(a) A -copy of this Getieral lluolution and the Rol.ud »

4 As-upylounul Resolution authorizing such Series, cercified .. o

by :the Secretary of the Board or an Authorized Officer, by . T
-vhich or pursusnt. to vhlch the terus of ‘the Series of Bonds
are apcciﬁod' _ 4 _

(d) A Bond Counul.'a OPi.nion to tho Cff.ct that (1) -
such Supplemental Resolution has been ‘duly and lavfully
adopted and {s in full force and effect; (11) this General
'Ruolution hu been duly and hvfully adoptcd and is- Vllid. .

: 17.‘



and binding upon, and enforceable against, the Board (except
zo the extent that the enforceadbilicty thereof may be limited
by the ‘operation of bankruptcy, insolvency and similar lavs
affecting rights and remedies of creditors); (iii) this
General Resolution creates the valid pledge which it
purports to create of the Revenues, and aoneys and

securities on- deposit in any of the Funds established

hereunder (other than a Purchase Fund, if any) subject to
the application thereof to . the  purposes and ‘on the
conditions permitted by this General Resolution; and’ iv) -
upon the execution and ‘delivery thereof, such Bonds- will
have,_ been duly and . validly asuthorized and fissued ‘in
accordance vith this ‘General Resolution; A

G ~ as_to the authentication,.
registration and delivery ‘of such Bonds ‘and the applicaction
of the proceeds thereof. signed by an ‘Authorized Officer;

(8) A ‘written ordcr ‘as

-+ (&) 1f duch Series-of Bonds or dry portion thereof: te

© Additionsl Bonds,: a Certificate of cthe Board ““tforthin _
‘Sectfon 2.04, hereofi: .. .. o T s

o : | 2.04. Additionsl Bonds. Additional “Bonds ‘may be
{ssued pursuant to this General Resolution, provided that all-of the
requirements of Section 2.03 hereof are met, and in addition that

s £irst bean dsliversd to.the Registrar a Certificate of the

£ Défault hersunder or. thereunder shall’ chen . o

" Bonds and ahy Bonds then Outaganding.
. refunded by such Additional Bonds):

oy (a) the »kovv‘c'du.iii (h_xéiu_di—fni pﬁdéi@dﬂ-ovﬁ qﬂy-lc;ﬁdiz.':‘
and earnings thereon) collected by the Board for the last E



ﬂ,“l Year preceding the date of {issuance of such
additional Bonds, plus Projected Revenues (as defined below)
shall have been not less than 1208 of the largest amount of
Debt Service due in any Fiscal Year thereafter on such
. additional Bords and any Bonds then Outstanding (other than
gonds to be refunded by such Additional Bonds); (b) the
Reveriues . ‘of the type set forth in subsection (i) of the
dafinition of "Revenues® in Section 1.02 hereof, c¢ollected:
by the Board for the last Fiscal Year preceding the date of
{ssuance of such Addfitional Bonds shall have been not less -
than 1008 of the largest amount of Debt Service due in any
Fiscal Year thereafter on such Additional Bonds and any
Bonds then: Outaundlng ‘(other than Bonds to be refunded by
such Additionial Bonds); and (c) Projected Revenues shall not
have been greater than ‘208 of the largest amount of Debt
Service duo in any Fiscal Year thereafter on such Additional
Bonds and any Bonds then Outstanding (other than Bonds to be
'.rofundcd by. such Additional Bonds). For the purposes of
this_subsection (111). Projected Revenues may include any
Revenues which ware not in efféct-or vhich were not pledged
under this Resolution during ‘the last Fiscal Year, but vhich
have been adopted, charged and pledged ptior ‘to . oT "
- conunpouneously with thc iuuncc of such: Additioml
'iond-l : : : :

' '{Ra:o' Svap‘ Obliglt ¢

~ Bondholder and. vill not cause the’ interest. on_ any Tax-Exezpt Bond to
" not be excludable from gross' 1ncon ot
~ :»_fcdcul 1ncono tax purposu.i E e

td. 1: houby aqthc:izcd to. onto' into ftntatut-‘_» .
: Lot “detivicive financial {nstrunents, as deemed
7 NeCesSATY QT desi By:-:hc Board; provided, hovever, that ptior €0
. entering into any. such’ {adtrulient; 'the -Board-shall obtain a. Bond
-"Counsel's’. Op! niou to ‘the” ‘sffect that ‘the Bou’d'a tntcﬁng_ {into. such
- instrument: 4{1] not utotially adversely . afch: ‘the {ntétests of any -

.the .,xiclpicnr. :‘h.rcof for

e~



ARTICLE II1
GENERAL TERHS AND PROVISIONS OF BONDS

. HMediun of Pavment, Rencainacions. Maturities.
and (c) The Bonds shall be paysble in any coin or
cuzrcncy of the United States of Anerica which at the time of payment.
(s legsl tendar for the payment of public and private debts. Except .
' a8 may be provided with respect to a Series of Bonds in & Related

al Resolution, interest on Bonds shall be paid by check or

supplement
draft mailed by the Paying “ont to the Owners of such Bonds as. of the

spplicable Record Date at their last: .addresses appearing .on the
registration: books of the Board ulnuimd by the Reglstrar, or at the
- option of an Ovner of not less ‘chaa $1,000,000 in-aggregate principgl
amount of Bonds, by vire transfer in iuudiatcly available fundi to
the bank account ‘number -on fuo vich the Payin; A;tt\t on or prior to

_tho applicnbh locotd DQ

(b) A11 Bondl nun bc Ln Authorizod Bononiuuonn.

o (c) ‘l‘hc Ptincipal Payune Dttu and Intctu: Payucn: res. .
on Bonds of any Series: shall” be ucnbushdd “{n- the: . kalat»_hlé

Supploncnul Resolution.
‘ (d) Au Bends ahall b. 1uu¢d 1n £u11y rquxorad £om.
.without coupom‘ , o ;

""tq;' ioied fofu 1
'thtro;f

7.7 payment, den nimtion. “form, ‘date; Ted |
R Ihtion md cucucion o£ such Sotiu o£ Bonds

: authorized to ptovl.do by the Relitéd’ Supphuml lu@lu;ion ff
- Seties of -Bonds shall be svidanced by one or more certificates’ .
- iiTgystemof’ “book entries: 1;: 4 "’n'n:;sfactoty to-an Authorized. otficct
“dnd €0 provide for payment, tion, fotices: -and 11ke: provuiom in
' ‘unmt comistont vith such s £ V.;i:tntion. e e




(g) All Bonds shall bear interest at such rate or rates and
shall be dated the date specified by the Related Supplemental
Resolution. If, hovever, as shown by the records of the Registrar,
{nterest on such Bonds shall be in default, the Bonds issued in lieu
of Bonds surrendered for transfer shall be dated the date to vhich

{nterest has been paid in full on the Bonds surrendered or if no

{nterest has been paid, froa thc date apccitiod {n the Related
sqpploncnul Resolution. : ‘

' conuin or hwo cndotud thotoon iuch proviuonn. specifications and
, ductip:ivc words not inconsistent with the provuiotu of this General

Resolution as may bo mcuuty or duiublo to canply vith cuuoa. or '

o:hu'viu .

Seceion 3.03. L e
:hcnof at the Principal . Offico of the Registrar with a written
"{nstrument-of transfer. satisfactory to the Registrar, duly exscuted by
the Owner or ‘his duly authorized attorney, Bonds aay, at the option of
the - ‘Ovner thereof,. be uctungcd for an equal aggregate principal

 amount of Bonds o£ the sane Sctiu 3nd umrity. of Authorized.

Denoaimtiom .

T 40 : i Izmtg: msl Bgzh:n All
Bouds 1uuad undcr :hil Gonotal lluolution ‘shall “be no;ocublo.

subject to the provisions for registration, transfer and exchange
- _cghuimd in this General Resolut ind in the Bonds. So long as any

L ‘ hall- remain 18’ Board ‘shall cause to be.
£ the Rtguetu'. books

dt vi_,th a vzittou',i,‘ t'runczm' of ttmflt ntufactory o

(b) o ‘Iho Boud y hytn : "g

and’ trut the person 4n \rhou nane any- Bohd *ahau b. «rq;ist.:.d upon, -

the books of the Registrar as the ‘abiolite ovner:of :such:Bond, .vhether

such Bond shall be ovcrdua -or not, for the purposs of rocciving o
payment of or on account of, the principtl of and interest on such B

21,
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gond and for all other purposas, and all such payments so made to any
guch Owner shall ‘be valid and effectusl to satisfy and discharge the
1isbility upon such Bond to the extent of the sum or suns 80 paid, and
neither the Board nor any Paying Agent or Tender Agent shall be
- affected by any notice to the. contrary. ' ,

- fors. 1In all cases {n vhich the privilege of exchanging Bonds or
transferring Bonds {s exercised, the Board shall execute and deliver

or csuse to be executed and- delivered Bonds in accordance with the
provisions of this General ‘Resolutton. For every. such exchange ot
transfer of Bonds, vhether teamporary or .dafinitive, the Board, the
Paying Agent or the. Reglstrir may sske a charge "sufficient to .

reizbursé {t for any tax, fes or-other governmental charge required to

be paid with respect to such. axchange or transfer, and, except with :
respact to the delivery of definitive Bonds in exchange for temporary

‘Bonds, or as othervise provided herein or a Supplemental Resolution,
aay chargo sun sufficlient to pay the cost of -preparing each nev Bond

‘{ssued upon such exchange or transfer; vhich suns shall be paid by the
person requesting such exchange or transfer as a condition precedent
to the exercise of the privilege of making such exchange or transfer: :
The Board or th strar shall not be: cbliged to make any such
exchange or trans of Borids of a Series during pericd preceding
an Interest Paymé ‘Date on such: Bonds specified in the Related

Supplemental Resol: tion.

s, if any, ‘B2
80 ~_-guﬁ11.atid -.4e’s
5 :

X - gtolen or los!
nd shall be.dallv

sgistrar ma
én_heravt



E the Bonds shall cease ‘to be siich ‘officer. or employse.

Section 3.08. Preparation of mmsm Bonds: I.:mxx
(;) Until definictive Bonds are prepared, the Board may

,‘.cu:. and deliver, in 1lieu of definitive Bonds, but subject to the
same provisions, limictations and conditions as the definitive Bonds,
except as to the denoainations thereof and as to exchangeability, one
or more temporsry Bonds, lub:untuuy of the tenor of the definitive
ponds in lieu of vhich such temporary Bonds are issued, with such
oaissions, . insertions and variations as may be appropriats to
ceaporary Bonds. Upon surrender of such temporary Bonds for exchange
and cancellation, 'the: Board at its own.eéxpense shall prepare and
execute and, vithout charge to the Ovner thersof, dsliver in oxchm;o’
therefor, at the Principal Office of the Registrar, definitive Bonds

_of the: saae ng;rogu:c principal amount,. ‘Series and ututi.ty as the

" temporary Bonds surrendered. Until so exchanged, the temporary Bonds

shsll in: all Tespects be arititled to the same benefits and “cn:;cy as
' .dufini:ivc Bonds huud puum: to- thu Ggmul Ruolution.

. (b) A_ll texporary Bonds currcndcrod in cxchmgc for
dattnithn Bonds :hau bc fotthvt:h dauw;ud to thc Ro;utur for ;
‘ mccllation. T

loads yaid or tcdunod cichor ‘at of . bsf.oro uturicy 'shall be
delivered to the Registrar -when: such ‘payuent. or redemption is udn
and such Bonds shall thereupon be promptly cmcol.hd. Bonds .

cancdhd uy; at »any thu be crcu:cd or othorviu duttoyod by tho -

| -mgu\zqd 'or .othervise rep

~ -or.facsimile signatur of the s«:rcury of Snn of ':ho"Stan. or 1n~~'-:.-"' ’

“such other.uanrier a8 way be’ Tequired by lav.. In case’ tny ‘ohe ‘or more ' .

-of <the- offtccu or. n‘p‘loycu who shall -have alpml ‘ot ‘sealed dny of

before tha Bonds

30 signed and sealed shall have been actuslly dallvered, ‘such Bonds

. may mvotthllcu be delivered as herein provided, and may bc {ssued -as-
 1f the pouon who aigncd or unlcd such Bonds had not ccuod to hold.

23
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guch office.ot be so employed. Any Bond may be signed and sealed on
pehalf of che Board by such persons as at the actual time of execution
of such Bond of & Series shall be duly authorized or hold the proper
office in or employment by the State, although at the date of delivery
of the Bonds _of ‘such Series such persons may not have been so
authorized or have held such office or eaployment.




uruamon OF soub PROCEEDS AND OTHER MONEYS OF THE BOARD

mﬁnn_‘:..m Mﬂmm

and Premium. A. Except as provided below or in a Rcl.atcd'
pluonul Resolution, the proceeds of ssle of any Series of Bonds

3:211 init{ally be deposited in the Bond Proceeds Fund in the State
Tressury. Thereafter, such proceeds or portions thereof shall bo

spplied by the Board as follovs:

(a) ‘l'ho accmd interest on the Bonds if any, alull
be doposicod in cho related Bond Fund;

(b) Any capitauud {nterest suthorized by the Related
- Supplemental Resolution providing for the Bonds shall be
.dcponitcd in tho related Bond Fund;

. (¢) - The amount. nquircd to cause the amount on dcpocit:'
~ - in‘the related Debt Service Reserve Fund (less any Reserve
" Fund Cradit l'aeiuty) to equal the Debt Service Rourvc
- Requireament for such Series of Bonds shall be dcpo:i:cd in
such Debt Service Ruorvc Fund; : , '

, (d) Thc anount, u any, of the ptoniun pald for the
purchase of the Bonds shall be applied as roquiud by the

’ ~.Rclacod Supplonnul Ruolution.

- "luvc been nade shall be rtetained in the
thereafter shall be disbursed by the State Treasurer ({n accordance
vith applicable lav) for'payment of Project Costs, at the times md in .

o _(e) The amount, 1£ any. to be applied to the rcfundi.n;
o of Bonds or _other " obligations of the Board or its .
"’gpudacutor. the Board of Regents or ‘Other Bonds, shall be

5 applied as provld‘d in the Related Supplemental hoolucton- SRR

_astablishing the - {ssuance of the Refunding Bonds: or the

. {s#lance of Bonds “to refund other obligaticns of the-Board |

- or. 1!:1 ptodocouot. the Board of Regents or Other: Bonds; and -

(£ Tho uount to be- appucd to Cotts of Issuance :

: ihnll be dnputtod in the rdnccd CMts of Iu\uncc Fund.

B ‘Ihc balmcc rcuining aftor ‘such dopotitl snd payuontl

’ thc tupcctivc amounts as .h.n be dccornincd by the Boatd

m:.nn_s..ﬂz unlk.nnn of Q.Ehﬂ.t Bszm.n " Upon {ssusnce

o of a Series of Bonds : uomyl -.of the Boatd vhich tay be avulabh o

25.3_
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ARTICIE Y
REDEMPTION OF BONDS

ponds subject to redeaption prior to maturity shall be redeemable,
upon notice as provi_dnd in this Article, at such times, at such
Redeaption Prices and upon such other terns as may be specified in

‘this General Resolution or in the Related Supplemental Resolution.

, Section 5.02. Redemption at the Option of the Board. In
the case of any redeaption of Bonds other than as provided in
section 5.03 hereof, an Authorized Officer shall give written notice
‘to the Registrar of its election or direction to so redsem, on the
Redeaption Date, the principal asounts of the Bonds of such Series and
paturities to be redeened (which Redemption Date, Series, maturities.
- and principal amounts thereof to be redsemed shall be datermined by
~ the Board in its sole discretion, subject to any limitations with -
respect thereto contained in or permitted by this General Resolution
or the. Related Supplemental Resolution) and of any moneys to be
‘applied to the payment of the Redemption Price. Such notice shall be
given at least ten (10) days prior to the last peruissible date for
giving notice of redemption to Owners or such later date as shall be
. accaptable to the Registrar. In the event notice of redemption shall
" have beeri given as provided in Section 5.05 hereof, the Board shall,
prior to the Redemption Date, pay or cause to ‘be paid to the Paying
Agent, an amount vhich, {n'addition to other moneys, if any, available

therefor, will be sufficient to redeea on the Redemption Date at tho

© . Redeaption Price thereof all the Bonds to be redsened.

ton Other Than' AG Board's gpcien

. Uheievet by the terss of this General Resolution or & Related

' Supplemental Resolution the Refistrar is required-te redeen’ Bonds of
a.Series other than at the option of .the Bosrd, and subject to and in
. accordance vith the teras of this Article and the Related Supplemental
. Resolution, the Registrar shall select the Re saption Date of the -
Bonds to be redsemed, give the notice of redemption and pay.the
‘Redemption Price to the Ovners of the Bonds. The Board may receive a
credit against any such obligation-to redeem as provided in’ the -
Related Supplemental Reésolution. . S

: . Section 5.04. Selection of Bonds o ba Redeened. ' In the
. svent of redemption o | ; -
- Series and maturity, the Registrar shall -assign to each such.
Outstanding Bond « distinctive nuaber for-sach Authorized Denomination
of ths principal amcunt thersof so. as to. distinguish each such

£ less than all the Outstanding Bonds of like

© - duthorized Dencaination froa sich other portion of the Bonds subject L |
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. to such redeumption. The Registrar shall select by lot, using such
asthod of selection as it shall deen proper in its sole discrecion,
from the numbers assigned to such Bonds, as asany numbers as, at
Authorized Denoamination for each number, shall equal the p.tinci‘phl.
agounts of such Bonds to be redeemed. 'The Bonds to be redeemed shall
‘be the Bonds to which vere assigned numbers so selected, but only so -
puch of the principal amount of each “such. Bond of an Authorized -
Derionination shall be redesned . as. shall ‘equal an Authorized

pencaination for each nuaber assigned to it and so selected; provided

_ that Bonds: of such Series ownad by a Credit Provider or its designes’
or pledged to'a Credit Provider shall be selected before any other
Bonds of ‘the Series. For the purposes of this Section, Bonds which
have therstofore béen selected by 1ot for redemption shall mot be
deened Outstanding. - = R ) S

reéeives notice from the Board of its exercise of its option to'redssn
_ Bondi-pursuant to Section’ 5.02 hereof, .and vhen tedemption of Bonds is
-péquired S’yjzt'tptfo’?}vﬁ"iwnlr'*&ngluﬁton;;ppu@x_}t.~ ecti “het
‘the’ Registrar dhallc give notice, in the nan
 redeuption of such: Bonds. Such motice sh
naturities 6f-the Bonds. to-be redeene
place or places vhers anounts due upon such aption:will be paysd
and, i{f less than all the Bonds of any ‘1ike oaturity are to be
redeened, the numbers or other distinguishing marks of such Bonds to
be redeened and, in the case of Bonds to be redeened in parc only,
such notice shall also  specify the respective portions of the
principal amount thereof to be redeened. Such notice shall further .
_state that on. such date there shall becons due and payable upon each.
- ‘Bond to be ‘redessed the Redemption Price thereof, or. the Redemption -
" Price of the specifisd portions of the principal théreof in the case

o gf‘Bonds ‘to be redeemsd in part only, ‘and that from and after such

s ket

_ notice shall be given by mailing & ‘copy “thereof, by first-class mail,
“.postage prepaid, to the Ovners of any. Sonds or portions of Bonds.vhich

are to be redessed, ‘at their last  addressss ' sppearing on ‘the

registration books of the Board maintained by the Registrar not more
than 60 nor less than 30 days prior to the dats fixed for redemption
. or at such other time or times, provided in the Related Suppleaental -

" .-Resolution. -The Registrar, at its discretion, may also glve .such

notice by publication once in an Authorized Nevspeper at such time in

~ the Registrar's discretion so as to give sufficlent notice to Owners -

' .of Bonds to be redsemed, but such publication shall not be a condition
~ precadant to such redemption and failure so to publish any such notice

- “shall not affect the validity of the proceedings for the redemption of
“'Bonds. . S ' :

. ‘date .{nterest, theteon shall cuutoacergo ‘and be ‘payable. Such - R



2.06. me of Redeeged Bonds. Notlcc having
been given in the aanner provided in Section 5.0 hereof, the Bonds or
portions thereof so called for redeaption shall become due and payable
on the aedcnption Date so designated at the Redemption Price, and,
upon puunution and surrender thereof at the office specified in
such notice, such Bonds, or portions thereof, shall be- paid at the
Redenption Price. If there shall be selected for redemption less .than
the entire principal asounc of a Bond, the Board shall execute and |
deliver or cause ‘to be executed and delivered; upon. the surrender of
such Bond, without ehatgo to ‘the Owner: thereof, for the unredesned
balance nf the ptinctpcl amount of ‘the Bond.so surrendered, Bonds of
1ike Seriés and maturity in’ any of the Authorized Denominations. If,
on the Redenption Date, moneys for the redemption of all the Bonds or .
portions thereof of any like Series and maturity. to be: tod“ud '

together vwith {nterest to the Redemption Date, shall be held by the
Paying Agent so_as’ to be available therefor on said date and.if notice
of redenption shal l'_wn bun givon as ntorcutd :hon. troa And afrer

:int.rdlt untu patd &t tho Same tatc ‘as thoy vould have borm had thcy' -
not been caliod fot todnuptiou. -
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ARTICLE VI
pmncm 'COVENANTS

- section 6,01. zmm of lnmh Subj-ec to the provisions
of s.cclon 2.01 heresof, the Board shall duly and punctually pay or
cause to be paid, as herein provtd-d the Principal, Purchase Price or
‘Redsmption Price of every Bond and the interest thereon, at the dates
and pléces and in the. manner stated in the Bonds, according to the
_true {ntent and meaning thereof and shall duly and punctually pay or
csuse to be paid. all Sinking Fund hyunu. if my. bccouin; pgygblo*
gi:h rupoct to. ;ny of :ho Bonds :

. Qm.s.u for s.md.sm m The soud shall
at all tines matntain an office or agency vhere notices, presentations
and demands upon the Board in tupect of th. Bondl ot of this Gcmul
Ruolutton uy be - ur\md. _ - .

xmx :n Imn hnm And lh.dn 8f | i dia '

(a) -The: Bou-d {s duly. mt.horizcd und‘t the Cotutitution and
1.va of the State to suthorize and issus: thc Bonds ‘and to enter into,
execute and deliver this Genaral Ruolution and. to gl"d‘g ‘the Revenues
in the manner and to the extent herein providad The Bonds and the

‘provisiom of this General Resolution are and vill be the valid and
‘ 'nblc obl‘tgations of the l in tccordmcn vith the

R (b)»%; paysent ;of: th Det
““under this Gerieral ‘Resolution:s

yeniues  to pnyunt of

'loud stuu at all times, ‘to.the. axtent. pe 1d by
' ptcurv. ‘and protect the pledge ‘of ‘such & jmu ‘pladged ‘undar this -
- G I R oiﬁtion “and- cll tho dghu -of cho: Ownera under this. _General o

1av, dcfmd. i



a s gemate 0

ey

.Ehccl Yur. ‘a . special’

N

resolutions, acts, deeds, conveyances, assignaents, transfers and
assurances as may be necessary or desirable for the better usuzin;.
conveying, granting, pledging, assigning and confirming all and
‘si{ngular of the rights, Revenues and assets hereby pledged or

assigned, or intended so to be, or vhich the Board may bccoa.o;bo(‘m_d to
pud;c or uugn :

and Raporss. (a) ‘l'ho Board. shall

-g..p, or cause to hn lupt + proper books of record and account in vhich

couplete and accurate entries are made, vhich shall at all Teasonable
tines be lubjcc: to the inspection of tho Registrar and the Owners of
an sggregate of not less than five percent (5%) in principal amount of

Bonds Ouuundin; ot thoi: roprcuutativu duly authorized in vri.:ing. :

(b) The loatd ahall lnmully ﬁlo vith thc Rtghcrat and

with in'y Credit Provider, within one hundred tventy (120) days -after
the closs of each Fiscal Year, a copy of an audited -annual £imcu1

.Teport as to the Revenues and its obligations hereunder and: financial

stitegents for :ueh Fiscal Yaar, u:ting forth {n reasonable detail:

- (1) A “combined - statement = of uutc.
‘.lhbuictu and fund balmcc at thc end of auch
'Flscal 'Iur* ‘ nnd R

R ¢ & O Y N _statement of - Tevenues colhcud .
" expenses uxd costs: paid -and changes in. .fund =

‘balance {in accordance with the: categories - or. -
v cluliﬁcltiom uttbuﬂud by tho Board £ot 1::

’-,a conpuhcmivo buh ot cecount’itu'; o:h $-

L gciurilly ucopiad aecmtlﬁ; vﬂnciplu.‘

: (&) or | 4
. Sccr.iun 9,01 h‘rcot. thun tho Burd slull ﬁh or eauu ‘to be filed
" with, th ";Rogutut ‘within ‘sixty (§0).days after .the clou -of such’
port;’ -accompanied’ ’by “an “Aécountant's
;Cartifi.utc as to the fair ptgnnution of the. ﬁmcul sutoun:t

i



. conuﬁud therein, setting forth in reasonable detail the {ndividual
palances and receipts md disbursements for each Fund hereunder.

section €.06. Debt Service Co . The Board shall at
a1l tioes fix and othervwise provide for the collection of Revenues of
the type set forth.inA.cubl‘oc-tton 91) of the definition of *"Revenues®
in s.cgfgg-vx.oz Ahcrcé{ fn an amount not laess than 1008 of the Debt
ervice paysble on all Bonds Outstanding during the then current
pudget Periocd. and Revenuas of. the type set forth, in subsections (1)
and (111) of the dafinition of *Revanues® in Section 1.02 heréof 1n an
" qpount_not less than 120¢ of the Debt Service payable on all’ Bornds
oucstanding during the ‘then ‘current. Budget Peried. To evidence-its
“vith this covenant, the Board shall, on or befors each. -

~ compliance Vith
Noveaber 1, deliver to the Commission, any Credit Provider and eich
. “original Purchaser of" m_yr.»_.».s.uou;pt .Bonds, _a;:__{"c"'q“:fti_.ﬁ,ca_ti’o". of Cam
{ndapendent certifiad public accountant reciting that the Boird was'in
couplisnce with this’ Section. 6.06. hereof during the preceding 5;,45.*(;

Period and setting forch the amount. of Revenuas collected, the amount

of Debt Service | aid and. thie~ percentage Debt Service cover
effect. for luchludgot Pericd. - -~ - o Sl

. © 30 long as any of the Bonds are Outstanding, cause the Universt
under {ts governance to maintain their facilities in good condition
and .operate the same in an efficient. and sconcaical manrer, making
such . expenditures for quipdent -and r reneval, Tepair and
. replacement as’ may be proper for the .economical operatien and
 ruintenshce thersef. o TR

i “zeputabl T«
Yo 'i‘-,tt’n-_;f", a'rp_l-o._gi,on;.fih cane; ‘¢&T hquake ;<
‘ ds. and tisks. The Board will T

" contractors. and all subcontractors. satntain s
covarage, 14ty fnsurance, PLOPeTty:
S - c; Sl - L tehiae s - nee’ . ' ; k

< 11461
 Wiid 111 qui
g :ubconf;rg;g:‘of to, 8

g

o -WLAL T TAQuL.
sbe , obtaln ‘and saintain builder’s risk
ded coverage) to all subconcractors as chelr

.(‘

nstruction of any Project {n the ‘ful

.:ut uy
jds of ‘all. such insuranc '

) tnaurable valoe
‘be used only for
oyed- properties..

t dad

“and ‘restoration of the: damaged or <
for .

“The ‘Board will also carty 1fabllicy: insurd or damage or:injury:to .
‘persons or property {n “amounts ~adequate for * such ‘ purposes and
customarily carried wvith respect to works -md'-ﬁrqﬁctiﬁ’toi-’_tﬁtl{i‘t«" 0.

L

o thc facilities ‘under 1ts governance.

;z;-



" .;~:luolution. so’

. Notvithstanding any of the foregoing, the Board may provide

for the insurance required by this Section 6.08 through the State
‘poard of Risk & Insurance Management by any program of self- huurmcc
vhich the State provides for: icself and ics agencies.

m:;m of Addicional and Subordinace
~ ng. (a) Thc ‘Board will not issus any other ohugu!.om. ,
“c.pt upon the conditions and in the manner provided in this General
Resolution, payable froa the Revenues or :any portion thereof ‘and
having priority to or being on & parity with the lien of the Bonds
{asued pursuant to this General Resolution, nor voluntarily create or
cause to be created any dabt, lien, pledge, -assignment,’ encumbrance or
any other charge ‘having priority to or.being on a parity. with thc 1ieén
of the: Bondl uwcd punm: to th!.s Ganonl lluolution

(b) Nothin; hctd.n ptovidcd :ha].l horuvor. ptohi.bit the
- {ssuance by - the Board ‘of ‘bonds, . motes, . ccrtiﬁcatu or -other
obligations or indebtedness of - every kind ‘and nature, ‘the 1lfen" of
wvhich on the Rovcnuu is subject to the prior and aupcriot 1{en on
such Revenues of the Bonds theretofore iuucd ‘and to be’ htucd
: pu::unt to; chu Gcmnl iuolucion. i ,

: on. 6,1 JYenants . (l) Thc Bou'd shau at all
tinu do md porforu all acts’ and things mcuury ‘or ‘desirable 4in -
‘order to assure that interest paid on Tax-Exempt Bonds shall, for the
purposes of federil income taxation, be excludable froa the .pou-:

{incoae of the: ncipionu thereof :and exexpt froa- tuch tmci‘ :

"-".._chtd :hul not pcnit It any :iac or tinu any of

- or- pcifoiicd by o on behalf of th; ioard _
14! noluti.o. ;1:1 tccordanea vi.th tho .tr

s of :uch ptovulons.

. .’sur.h wtttoml' ovtmnes ‘as it ‘may.deea necessary or “advissble.
-jngu:ding any b iculat Su'lu of -Bonds . 1!5 ad’ Sugpuuﬁul' ,
g as .suchi‘additional cover ‘n’o: mcoxuucanc_ :
. -with the tcru oY :hit Gomnl llowlntloa. :

sgxsmn:l ‘l'hc ‘Boatd " uy llik‘ o



ARTICLE VII
FUNDS AND ACCOUNTS
Section 7.01. of Funds. A. There are hereby
created by the Board and ordcnd established the folloving £unds to be
hcld by the chiuton'
(a) A lond Md vith tupoet to each Scrtu of Bonds‘
: _ (b) A Debt Service Reserve Fund wvith respect to each
* Series of Bond: “for ~ which the. Debt Service. :aoqsqrrvo B

Requirement is grutot ‘than zero; and

(¢) For any Series of Bonds issued in vhole or in part .
as Vlritbl.‘iﬁltb ;onét. s Putcluu fmd if so sp«:i.ﬁod by

B. There are huuby crutod by ’ch p ;‘,qdf"_i?bzdfét;‘&
uublished tho folloving funds to bc held by the S ite Treasuty:

(l) 4 ‘Bond Procud: !\md vith rupcct to uch scriu ,
of Bonds; af : . . '

Rty 'ind sxespe an way ochervise by provided i sdpplemsotal
R Resolution, - seaiann -of ehA ‘Hrs: diy S -
Y 3 uc.h Apulx;n'd g

(1) To each Borid Fu ,
' .fvhieh has’ acenud since the luc In arest f
: aries of Bonds to and including the " . :
.Paymént Date “and fiot’ p:ovimm. pouu ‘therein, = 5
: 'plus 'an" anount *eqiil *to. one-half- of -t ?ttncipi’i whtch . .
- . 'shall 'be dus and payable on the appuc‘blo'?riudpd ‘PAyment -
: B - 'Dato fo: :hc nlugd sttiu of londs -and not ptoviouny -




'~ Section

S ‘g_.‘qu_"{:tuqil'ti for

(11) To the Commission, Registrar, Paying Agents,
Remarketing Agents, Credit Providers, Tender Agents and
other agents or fiduciaries for any Series of Bonds, the
fees and expenses thereof, payable on or prior to such date;

~ (111) On each Interest Payaent Date }fér a Serfes of
Bonds to the applicable Bond Fund, any deficlency in the

smount necessary to pay the interest due on such Interest
Payment Date; ' - L :

(iv) .On each ‘'Principal Payment Date for a. Series of
"Bonds to the applicable Bond Fund, any deficiency in the
. amount necessary to pay the Principal. due on such Principal
Payment Date; : ‘ S T

(v) To each Debt Service ‘Reserve ‘Fund, the amount
required to be deposited therein pursuant to Section 7.04(a)
hereof, or the Related Supplemental Resolution authorizing-

such Series of Bonds; and -

(vi) To the applicable Bond Fund, the amount des{gnited
by the Board for the optional or mandatory ‘rademption of the
‘related Series of Bonds (other than Sinking Fund Paynents).

(b) In the event the Revenues are. insufficient during any
seniannual. ther period to make all of the deposits ‘required by
‘{n‘@ccordance-vith the r ctive Dabt Service
ch Series of Bonds. ' T SRR

“aske payments p

oVidad hereln orin a Relaced

fetna

Bond v Fund: fot
. Com{ssicn 1

thc fcllevf A :
© (1) O ssch Incerest Paynenc Date, to piymine of . .
_ interest on all Bonds-vhich has.accrued and is payable on

- (i) On esch Pitncipal Paymenc Dats, € piysdne of
;.. Principal ‘on all Bonds which is “payable on fs_uég{::h;ac-t‘,"bﬁ. -
- Payment Date; = R R S EC AT E L

oo,

 (111) 1f such Series of Bonds {s secured by a Letter of =
Credit;, to reimburse the Credit Provider for drawi aade
- under the Latter of Credit to pay the Principal of or
interest on such Series of Bonds. S

" .

sgental .




(b) Funds paid to the Commission to be used to redeem all
or & portion of a Series of Bonds pursuant to optional or mandatory
“d“p;un_ptwiuom contained in a Related Supplemental Resolution
(other than redemption from Sinking Fund Payments) shall be deéposited
in the related 4B’ond."-i‘ut’ld and used to pay the Redeaption Price of Bonds
called for ‘optional or mandatory redemption (other than redemption

froa Sinking Fund Payments).

v - (¢) Amounts Teceived as a result of a drav under a Latter
of Credit securing a Series of Bonds shall be deposited. in the related
gond Fund and used solely to pay the principal of, preaiun, if secured
by the latter of Credit, and interest on the related Series of Bonds

due on any ;ntoigqé ‘Payuerit Date, ‘Principal Paynent Date or date for

optional of &h@l’t‘dﬁ‘_f:idﬁ%e&on of all or a portion of such Series of
P the extent such ‘redemptions ate sacured by such Lecter of

“1f any Serfes’ of Bonds {s secured by a Letter of
dnissfori shall first apply anounts on deposit in the
und to the f’]’idyh‘“dﬁ’:&t;-"df‘-:—cﬁg__.g%ri_;mﬁjigl of, preafum, if
[un ‘Bay ‘be secured by the Letter of Credit) and '
®such® Borids énd ‘second, vill apply other amounts
uch ‘payment under this General Resolution. = '

" interest d

available’ for

be deposited in to ‘each ‘Dfofﬁ;t--'ﬁ't_'vﬁféqf*ktsgtv_qfffnn@iiehqz__ amounts provided
tn the Related Supplemen 3.}‘1?;’«3’1%;;1@ authorizing. the .applicable

the related Series of Bonds
{1 Eltic‘rti&it?to?i ar £

ng’ principal -of  such;Bonds ou & Prt
€ ‘the ‘Bonds are’ being redesasd pursu
'S 'i"il:’ii‘iﬂtil;’;ké-ig‘lutit?ﬂ‘:???’!%}%@é €0 opEis
¢othat “cian Sredenption from Sinking
‘fund - for ‘tedesption -of .such Series of
s de O o

1 a7Resé

- daposit in s Debt
| ?913@'%‘1&11.5;&!1‘;&0!:;

R

K “15 i




.ppuublo Bond Fund, the Commission shall first use any moneys or
securities on deposit in such Debt Service Reserve Fund to satisfy -
such deficiency in the priority described .above and second, drav on
such Reserve Fund Credit Faci{lity in a timely manner and pursuant to
the teras of such Reserve Fund Credit Facilicy to the extent necessary
to satisfy any remaining deficiency. Amounts dravn under any Reserve

Fund. Credit Facility ﬂuu bo dopod.:od in the appropriate Accou;\c of
thu appliccblo Bond Pund A :

: (¢) Unless the Rohtod Supplunuul l.uolucton ptovidu fct. a
_ periodic piyments to be made to such Debt Service ‘Reserve Fund or-as -

-  pay othervise be- provtdcd ‘therein, moneys in a Debt Scrvlcc Reserve '

- Fund shall at all times be maintained {n an aggregate amount not less
than the Debt Service Reserve chuircun: for the applicable Series of
- Bonds. Duzing any period ‘the. amount. on deposit in a Debt Service
Resérve Fund "{s less than - cho related Debt Service Reserve

‘Requiresent, all incode from the ‘investment of monays in such- Debt
_Service Reserve Fund .h.n be retained therein and, unless othervi{se
provided in ‘the Related Supplomnul. ‘Resolution, the Board shall™
" ‘restore any deficiency from the first available llcvcnuu tnnsfctt.d’

. 1n the otd.t of priotity ducribcd 1n Section 7.02(a) hereof.

} (d) If at any :hu thc noun: on. dcpou: 1n a che Service
Reserve Fund exceeds the ‘applicable Debt Service Reserve Roquit ént,
the Comaission shall, at the direction of ‘the Board, efit
~ the amount by vhich the amount of money on dapooi.t in t:bc

@ ud; tho »mb: -Service N TYY

Débt Service Rucm l"und cqmls or txceq el
;lcquirciunt. : txcopt -a8: ~BARY, -othervise " ‘be p:oﬂdad ln a- hhud,;
Snpplucnt;l”kuolucicn, .such Reserve Fund ngd‘IE facluty liuil nuo o
the Comiisi n'ufhrimficiary or- lnmud. shall have ‘a: ;o

upou a8 9:0?1&06 {a- thia nubp&ugnph (c). <-lcn: thtu aontht';
" ‘prier to. the stated expiration of such Ressrve Futrid Credit Facility;:

- the Board shall aither (i) provide for delivery of a replacement
. Reserve -Fund Ctodtt Facuicy gmeeting thc uquirouontt ot this -

37.




bast

i.-:'Suppli‘CIonuI" ilua’lmihn. m Stct.i [reasury

L ,ncoip: of: ‘luquiutions’{f ned by
. ‘mu@ry shall keep and’ umu‘iu a.. qQ '

- Costs-of" Iumneo Fund:and all- dtaburuaonu thcu» om. .- :

-+ remaining in'a Costs. of Issuance Fund ‘after Tecaipt of: vrzltun nocico .

- ‘plyunt vhon the®
v Dcc.. 1f funds

) subparagraph (e). or (11) deliver an extension of the Reserve Fund

Credit Facility for ac least an additional year. Upon delivery of a
replaceaent Reserve Fund Credit Facility, the Commission shall deliver _
the then-effective Reserve Fund Credit Facility to or upon the order -
of the Board. If the Board fails to deposit a replacement Reserve
Fund Crodic Pac!.ucy or extend the existing Reserve Fund Credit

- Facility, thc Commission shall immediately commence to make uon:hlyv

daposits fron the .Bond Fund in accordance with the priority 'set forth.
in Scctlon 7.02(a) hereof, so that an amount equal to the applicable

‘Debt Service Reserve n.quiumnc is on deposit in the related Debt

service Reserve Fund no later than the fifteenth (1Sth) day
{mmediately preceding the stated expiration date of the Reserve Fund
Credit Facility. If the amount on deposit in a Debt Service Reserve
Fund on the fifteenth day fmmediately preceding the stated expifation
date -of :such. ‘Reserve Fund Credit Facility {is less than the Debt

‘Service Reserve. Roqulrucnt. the Comnission shall draw on. the- Ruervof“f
“Fund Credit Facility in.the .amount of such. shortfall and shall dcpoutf,

the’ p:ocuds of tuch duvin; in the. Applicnblc cht SQrvico aucrvc S

(f) Exccpt as uy othcrviu bc ptovidod 1n a. Roh:ed
© Supplemental Resclution, for the purposes of deternining the amount
frou tiu o tinc on. dcpolit m a Debt So;vico Rourvo_ Fund, Pomtcccd

Vlsuch Un cd‘ States Treas sury nd .Local ..
o Covcmntnt Sctiu_ vere Opcn !utku: Unitod Statu ‘tnuuty Bou ‘having

directed 1to: . make” 4uputuuu .;.;t'ton

by the " Board that all ‘such -Costs of Issusnce have been paid or - |
r.‘t, :hu: dtmut.;;;;hq‘goggn.?.-.uptthw: s earlier, 1 :lull be -
s ’;‘t ' T N >

f: th vcnt“ any Bond ‘shall not be. pressnced f
.tineitul. thereof - ‘bécomes dug o ,Ptimiml.
:ufﬁcua: to p:ymmy :uch Bond . hav be

3s. R



available to the hying Agent for the benefit of the Owner thotoof
all 1iabilicy of the Board to the Owvner thereof for the payment of
such Bond shall forthwicth cease, dotcnuno and’ be completely
discharged, and thereupon {t shall be th ¢ duty of the Paying Agent to
hold such funds, without liabiltey for interest thereon, for the
penefit of the Owner of such Bond vho shall. thereafter be restricted -
- exclusively to such funds, for . any claim of whitever nature on Wis
part under this General auolutioa or ‘on, or with ‘Tespect-to, such
lond

‘ Any uoncyl so dcpoutcd wi.:h and held: by thc Paying Agent
" not so applied to the payment of Bonds within five (S) years after the -

Principal Payment Date on which the sane shall have become due shall
~ be repaid by the Paying Ageat €o the Bocrd upon diraction of an

. Authorized Officer, ‘and theresfter the Owners . of Bonds shall be "

entitled to look only to :ho ‘Board for payment, and then otily to the -
" axtent of the amount so tepaid, and a1l 11{ability of the Paying ‘Agent
‘with respect to such aoney shall chcrcupon cease, and the Board shall © -
“not be liable.for any interest thcroon and. shall not bn tog‘atd@d as a

':uutu of such -oncy.: B S A

: ' : " ) lu um in Im.: With the
' ~._.;.xc.ption ot‘ noncys 1n rs lond mraiuu Fund, :all -omys uquiud to be

_deposited vwith or paid to' ths’ Cami.uion fot t:hh accoum: of any: fund.--“ :
or account sl-ull bo %‘uld by ‘the -Comuissi trust, ‘¢nd shall e -

" held by"""h‘ | SUDYE

men mm t:n mu Any nme.ig-’?;'. :
Co af Issuance Fund or a Debt Service .
rias of Borda. after pdyent in. full of

:h&roof th‘“’ftl‘l m xpsuiu of wy ' Cudit-
tto such-Sirles . -of . Bonds; any Réglatrar, Paying .
Repatkaty '*"Aput and ‘&11 oﬁh‘o"t--fnount:f*nquiﬂﬂ"-to be patd: hiroundﬁt--;

vith respeet - to such Serfes of Bonds - ‘shall:be- dubutud by ~the.. -

Colnlutcn to thc Socrd to bc used- for my hvful putpon of eho A

.- ‘rho Comtuion lluu &t tho vxitten uquut of tho;,»—;{; o
.!oard nubluh such addicioml funds, "accounts .and ‘subaccounts
_vithln or “in -addition ‘to any of the: funds ms:ahlhh«! under this
Gcnoul Ruolntion as ‘shall:be- opccitied in such. ‘written rmguut. for_; sl
the purpose of- id‘ntifytng ®ore’ precisely:-tha sources of. payments..into.
. and diaburuiunu from-such: funds, accounts and: wbncemm;., but -the.
’ .uublhhmnt of any such addttioml funds accounu or :ubaccoun::;f ’

9.

nd 1ne t«u_t"oufthﬁ Bonds of such .- o




© . investments.: .

shall not alter or modify any of the requirements of this General
n“o‘h.x_tlon'yith respect to the deposit or use of moneys in any fund,
account or subaccount established hereunder.

of Qsmin Funds. Any fund or '

account held by the Board or on behalf of the Board by the Commission
or the State Treasury, smay be invested and reinvested or deposited in
Permitted Investaents having yields and maturities as deteruined by an
Authorized Officer. SR : : .

~ (b) Subject to the right of an Authorized Officer to direct
the {nvestment or deposit of funds hereunder, moneys in -any fund .or

account held by “the Commission or: the State Treasury shall -be .
continuously .invested. and reifivésted or-deposited and redeposited by
Commission or the State Treasury {n the. highest yield Permitted

. Investments that ‘may bes reasonibly knowvn -to. the Commission or the -
stats Treasury, with '@ viev tovard saxiamizing yleld (with proper. -
sreservation-of principal) end minimizing the: instanceés of uninvested
funds.” “An’Authorized Officer shall consult wich:che Comnf{ssion or the .
“Traasity “from ‘time to time as to the investment of amounts:in

 C

pres

~ 'Stat } lme- as ‘ :
‘the funds and accounts held by the Comaission or the State “Treasury..
_ An Authorized Officer

ce of ‘direction, .the . Comaission or the State

tted Investiencs o

ial

lemption at the option of the owmer thereof s
‘as practicable with ' t wh '
expanded. The Peraitced Tvascaencs purcha
Coznissiori or the State Treasury ‘and shall be ded .
be part_of such fund or .account, -and. the Comaission or the State
© Treasury shall keep the Board advised as to the details of all such

oincide as nesrly

.4 (e). Permiteed Investaents purchased as_an frvestaent of
", motisys in ‘any -fund or account indar the" provisions .of this General
. - ‘Resolution shall be deemed at all times to be a part -of ‘such:fund or

‘account, and the fincome or {interest sarned and gains realized ‘in

. excess. of losses suffered by a fund or account dus to the investment -

thereof shall be credited thereto. :

...

. (a) ‘Except as say be provided in

Investaents shall be valued at the lover of the cost or market price,.
ixcluﬁu'q'f,;”éi:tm.dvintctf'ut,. With respect to all funds and accounts
 “axcept a Debt Setvice Raserve Fund, valuation shall occur annuslly.

© All Debt Service Reserve Funds shall be: valued seaiannually, sxcept in

LY

40,

may direct the: Comafssion or the State Treasury .

-moneys in. all funds and ..
that: the maturity date -or date. of -

at which:moteys are nesded to ba so- 8

» a Related Supplemental Resolution
- with respect to funds and accounts relating to the spplicable Series .
_ of Bonds, in computing the-encunt in any fund or account, Pernitted

bRy o

.
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the event of a withdraval from such Debt Service ‘Reserve Fund,
- vhereupon it shall be valued izmediately after such vithdraval. 1f

amounts on deposit in any Debt ‘Service Reserve Fund shall at any time
be less than the applicable Debt Service Reserve Requirement, such
deficiency shall be mads up froa first available moneys after required
deposits to the Related Bond Fund. SR P .

. (b) Except as othervise provided herein, the Comnission or
_the State Treasury shall sell at the best price obtainable, or presgent
for redeaption; any Investaent Security whenever it shall be required
in writing by an Authorized Officer to do 80 or vhenever it shall be
“necessary. in order:to provide moneys to mest any psyment or transfer

froa any fund or account held by it, and the Comaission or the: State
Treasury -shall ‘sell at: the best price obtainsble, or present for
redenption, any Investment Security vhenever it shall be necessary in
order.to provide moneys to meet any payment, or transfer from any fund
or account held by the Board. An: Investaent Security may be credited
- on @'pro-rata basis to.more than one fund or account and need not be
sold in order to provide-for the . transfer of amounts from one fund or
_ . sccount-to another. - ... . - R ST

lon of Revenues 1. Upon receipe of any

- Revenues by ‘the State Treasury during each January and September, ‘the
Board shall ‘retain and-not expend for any-purposs. (other than paynent
of routine’ costs assocfated. with the. Board's -capital  improv. -
program) an ‘amount .at least: equal to the portion of Debt Service
~payable on: the next seafannusl Interesc. Payment f ate. - - 7

e



 DEFEASANCE

' ‘ (a) 1£ the Boud shall pay.or
. cause to bo plid to tho meu ot the Bonds the ttincigal Purchase
Price or. Redemption Price, if applicable, and interest and all other
. amounts duc or .to becone due thereon, at the times and in the manner. .
.:ipuhud therain and in this General Resolution, then the pledge’ ‘of
the n.vmuu piynents sads’ by the Board in satisfaction of covenants
 contained herein and other moneys, securities and funds hereby pledged.
 and sll. other ‘righits granted hereby shall thquupon cease, teruinate.
© and bocon ~void and be dhclurgod and- ta:uﬁcd. In such event, the
' shall, upon ‘the request. of -the Board, txcguu and déliver -
oard all {nstrusents &s may: -be.
‘ ducht, e

md aatixfaccidn .and shall pay ‘over or daliver to the’ loatd. ..
" or securities held: by the. Counission or the State Treasury
' chis Gcmtal ‘Resolution vhich are’ not R
‘1€ ‘the. Board: shall . ‘pay .ot cb‘
dtviu be pald, to’ the Ovners: ‘of
' s thc Pti!\CLPII Purchuo
interest du‘ 0T bccou,
nes. md e ﬂu manner stipulated. therein .
Resolution, then such ‘Bonds shall cease to. be
bcncfic or ucuricy hereunder and all covi nants, agreenme
Board to the Owners. of such Bonds shall ¢
SCOBd {d-and: bs discharged and uthﬂcd
tovidot .

to “be pcid. o:.;'
‘x-c_;;\dtng ao:zés te

,*‘0

h bato tﬁci&eﬁ : v
1 the. effact Au’:p:‘ u
03 aid

g

din {ainguph (s) of
" are to be: rediidmed 001
411 tave given to ‘the

lithin Qa u
this: Section if (1) 4se any
. any dage priot to,thc £ BAtUL: :
_Comnission,:. the Sta sasury a “{n form. ntutactory
- to-4t,. i.z:woqu tmtructiou -to.glve notie redeuption: of such
Bonds (othct M ‘Bonds vtilch have besn. dcuvy 1 cd' :o tho chutur y.

6.
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che Bosrd and cancelled by the Registrar as provided {n paragraph (c)
of this Section prior to the mailing of such notice of redemption) on
said date as provided in Arcicle V, (i{1) there shall have been
d.poatccd vith the Commission or escrov trustes, Defeasance
obugulons (including any Defeasance Obligations issued or held in
pook-entry fora on the books of the Department of the Treasury of the
United States) ‘the principal of and the interest on which vhen due
‘will provide moneys which, co;othct vith the moneys, if any, deposited
with the Comission or escrov trustee at the same time, shall be
.“fﬂcg.m: to pny vhen duo the !rinctpal ‘oF loulpucn ‘Price of and’
. {nterest due and to bocono due on said Bonds on and prior to the’
. Redemption Date or utuu:y date thereof, - as the case -may be, -

and (111) in the ‘event said Bonds are not by their terms subject to

‘redewption within the next mccudiug sixty (60) days. the Board shall
have given the Comnission or escrov trustse, in.form “u,f‘“ory to
{t, irrevocable instructions to mail, by first class mail, postage -
prspaid, as soon as practicable, a notice to the Owners of such Bords
as of the date of such deposic chit the deposit raquired by ({1) above
has- been: uda and that sald Bonds are deeméd to have ‘been paid in
accotdancc vith thi tién and stating:such ‘maturity or Redemption
Date -upon. "h“h wo are to be available for.the payment of the
Principal or Rcdcup

, ‘been delivered to the h‘ilttlt by.the Boa:d and

Acmc.llad by the - ;:nr as ‘provided in paragraph (c) of this
Section prior to thc uiung of thc muco of :odcup:i.on ufcrrcd r.o_ _
in- (i) lbovc) i ,

' mrw trustee “ P‘Y?‘?ﬂ‘f' ﬂ“l'd ',lid 1:! Ja'cco_tw"“
~(b) of -this, Scctton upen’ their aat

_ "émcolliflon ot :Bond: u ptovidcd 1n :hu p;u;uph 'tho toul uounc

‘_\n Ptiei of and 111:0:0:: on.said Bonds (other



of moneys and Defeasance Obligations held in trust under this
" gection is in excess of the total amount which would have been
required to.be set aside in trust on such date in respect of the
reaaining Bonds in order to satisfy paragraph (b) of this Section, the
Cosnission or escrov trustes shall, 1{f requested by an Authorized
officer, pay the amount of such excess to the Board free and clear of
any trust, lien, pledge or assignment securing said Bonds or othervwise
existing under this General Resolution provided that che Board also
delivers vith such request (i) a Bond Counsel’s Opinion to the effect
that such transfer will not adversely affect ‘the excludability:of
{nterest on Tax-Exempt Bonds from the Owners thereof and (1i) an

Aceountant’s Certificate to the affect that the moneys and Defeasance .

oObligations: remaining on depésit are sufficiant to pay the. principal

of or Redeaption Price of the rémaining Bonds deemed to have been :
paid. The Comnission or escrov trustee shall be entitled to rely upon

‘such opinion and certificate and the sane shall be conclusive as to
the Comnission or escrov trustes.

A (d) " For purposes of deteraining wvhether Variable Rate Bonds
shall be deened to have been paid prior to the maturity or redemption

‘date thereof, as the case zay ‘be, by the dsposit of Defesasance
Obligations ‘in accordance with paragraph (b) of this Section, the

{nterest to céame due om such Variable Rate Bonds on or prior to their
paturity date or redemption date, as the case may be, shall be

calculated at the Maximun Rate; provided, however, that if on ‘such’

date of calculation the {nterest rate on such Bonds shall then be

fixed for a specified period, the {nterest rate used for such

- such actual {nterest rate; provided further that if on any date, &s.2

specified period for purposes of the fotegoing calculation shall be

) - result of such Variable Rate Bonds having borme interest at less than

~ such_ Maximua Rate for any period, the total -amount of Defeasance

Obligations® set aside in trust ‘for the payment of {nterest on such

" Variable Rate Bonds is in excess of the total amount which would have

_.:been required to be set-aside in trust on' such date in respect of such.

- " Yarlable Rate Bonds in ordsr to satisfy paragraph (b) of cthis Section,
" the Commission or escrov trustes shall, if requested by an Authorized
" 0fficer, pay the amount of such excess to the Board free and clear of .

any tiust, lien, pledge or assignaent securing the Bonds or ‘othervise -

“existing under this General Resolucion.

R (e) 1f, through the deposit of moneys ‘by. the Board or.
" -othérvise, the Commission or escrow trustes shall hold, pursuant to.
~ this General Resolution, moneys sufficient to pay. the principal of and:
_ {nterest to maturity on all Outstanding Bonds, or in the case of Bonds

{n.respect of vhich the Board shall-have taken all action necessary to

‘zedésn prior to maturity, sufficient to pay the Redenption Price and

1’:};.:&0: to such Redeaption Date, then at the request of the Board all

4b.
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moneys held by the Comaission or escrow ‘tru:cu“s_lul’l be held by the
Coanission or escrov trustes for the payment of Outstanding Bonds.

(f) Any cash received t_'}.'Olilpti,néiy-al_ of or in:crut.
payments on Defeasance Obligations deposited with the Commission or

escrov trustes pursuant to this Section, if not then needed for such
purpose, shall, to the extent practicable, be reinvested in Defeasance

Obligations maturing at times and in amount sufficient to pay when:dus

the principal or Redeaption Prics of and interest to become dus on
said Bonds on and prior to such maturity .date thereof, as the case may

" be, and interest earned froa such reinvestnents shall be paid over to.
_the Board, as received by the Commission or escrow trustes, free and

clear of any trust, lien or pledge.

4s.
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ARIICLE IX
DEFAULTS AND REMEDIES

' 9.01. Events of pgnm uch of the folloving
‘avents 13 hezeby doclu:od 'to be an "Event of Dcf.ault" horound.:. o

(a) Failure by the Board to make payment of the
Principal or ‘Redemption Price, if any, of any Bond vhen and .
as the saze shall become due, wvhether at ucurity or upon ’
~ca11 £or udcupuon or ochcrvlu. :

. ) (b) Fd.luro by th- Board to tnkc ptylunc of im:czn:
on cny of the Bondl vhon And as the saae shtll bacome d\u'

: (c) l-“uuu or tofual by thc 3oard to conply vith thov
;_'_-provisionl ‘of ‘this General: Resolution or -any qu_y;l,gnonul
3 , or default by: ‘the Board in the parfemnc or T .
ce of any of’ ‘the covenants;. agresments oT itions =~ - -
patt conu‘ ’qd herein; in any Supplemental Resolu i
d'the continuance of. .such fallur
a2’ period of - uxty (60) days after v
. notl y “‘the” Comniision, a Credit Provider or r.hc o
'.f=0m¢rs of net 143a than ‘fifcy pctconc (50!) 4n Ptinci;ulj' o
- moun: of r.ho Outntmdmg Bonds. K S .

ipy’o«inmil
t:cy or: 1%01 8

iall: have® b“n ‘snterdd, & : ot
e 'ijugd Ia fozcg nnduclu:g.a ‘and pnst e

;adjudicated & volu bmkrupc. or atull consent to the T
ins cituuon of a b htey procedding against {t, o shall
egition of “snsvet o Eonsent: seeking: _reorginization
€ under “the United States ankruptey. Code - of
At ‘Appllc‘blo todcu ot ;uto 1«. ot shal

66:_




consent to the filing of any such petition, or shall consent
to the appointment of a receiver or trustee or assignee in
bankruptcy or insolvency of it or of its property, or shall
sake aui;nmnt for the benefit of creditors, or shall ndnie
in vriting its inabilicy to pay its d.bn gcmully as they
beconse due; or .

- (£) Any event of dcfaul: undot any. Suppl.cncntal :
Resolution. ,

m (a) Upon the happenlng and

Section 9.02.
- continunc. of any Event of-Default, any Credit Provider or the Owners
- of not less ‘than fifty percent (S0%) in ptimiptl anount of the
Outstanding Bonds may, by written notice to the Board and each Credit
- y:ovidcr. declare the entire . ‘Principal of the Bonds to be due and
payable,’ ‘and “upon “such” declaration; the same shall become due and

: 7 Athucud‘ln; ‘This. provision. ho\nv
_that 1: ‘at any. cm after the Pti ci

payment -of the moneys. due sh: Ve b“n obtalmd or

ffi’-fnlftit’ .ptevt,d‘d.. € 1:)-- th‘ .l,.'ﬁ'

 decree for
4'cntercd n 3

' conssqustit theréon. “The Own ars shall nc e th ~~ fp
. Event of Default hnround.r. 1! . &t ‘the: tim of mch*tvcn: of nctaulz

S a thdit ractlitjf {s {n effect vith respect to any:Series of Bonds’,

10 “written’ cc‘mnut of. chc Crodttﬁ ?xovi.du o tuch \uivot.

. < p
- add tion: o ‘the ‘renedy ptovidod;{nfﬂ {a) --above, .the

- amoun| ef tho iénds ‘Outstanding, Hay Procee

,'.'.-7 ;

anything in this General Resolution or. the Bonds to- ‘the

a‘fys or. dqposits vith~

?of my Event: of

j8 “than: fifey percent . {508) in' aggregite ?rimlpcl.'»Ab
L i’ to protect and enforce.
3 .:;ho ri;ht: cf tho Owvners by mch of ‘the’ follaviﬂ; icudiu. which are’

Af‘:’i



" - pending such proces

" chen permitted by lav, as they shall deen most effectual to protect
and cnforco such rights: ’

(i) By mdnus or other suit, ac:ion or
ptocuding at lav or {n oqui:y. to cnfbtco all
rights of the Owners, including the tight to
require the Board to toectvo and collect Revenues
.adsquate to enable the Board to carry out any of
the covenants OF agreements vith Owners and to
'potforl us duties as p:ucub«l by lu' '

(u) By brin;ln; sutt upon the londs

» (111) By action or suit in oqui:y. RN rcqutro o
] the Board to account. as. 1f it vere the trusites of .
an oxptou tnuf. for r.ho o«mcn of r.ho Bonds o:’

S (tv) By accion or. :uit 1:\ cqut:y-.
C any ‘acts ‘or chtngs .which may be un
viola ion of the :uhu of -

‘o cnjoin.. L
lavful of in. e
Ch‘o*"n‘ 'S A‘o;ff*-' the. = :

(c) In tho cnfo:cctunt of any ti;hcl and tﬂudiu tmd‘ta,";

this Ceneral’ Resolution, ‘any. Owner shall be entitled to sue. for,

enforce payment of and receive ;t,xy;md all amounts’ ‘theni; or during any

Event of Default beconing, and at any tine’ rcu’inin “dus: -and unpaid

from the Board for rtlncipnl. 1ntorut or othcrv
i Gensral.Re n, OF

{se, :under any
ptoviuom of thi,a 1nnd Supphnontd
Ruolution or of <

i1 lluolntion.
1 fon and of all
""n tl Ruoiutioﬂ or

: w“\mpﬁd.
ot tticl. trial and
cvclhbh fot

“such purpou. tmy unmt ;puvid;d-by_
. dactud ‘to ’bo paycﬁlc. . T

(d) “Ugon 1 the occmcnc; of any Evmt ofb_ctwl;. ma upon .
Judicial proceedings to
¥ral Resolution, the

_ the filing of & ‘sui€or: -other aoncncount

.,enfotcc the tighu of r.h. Mcn;\,m th Gen¥
) :‘ 1 : e ..:.“

‘the :appointaent of

‘a tcccivcr or 2 {

- appoinuunt slull.

“paynents at the -

o:hot :

lth iu:crut. '

‘ \Funds and Accounts,
éour: ukh\g “such

' '4’:7“4*.




(e) Notwithstanding any provision of this Section 9.02 to
the contrary, neither the Commission nor the Ovners of any Bond of a
Series for vhich a Credit provider has provided a Credit Facility may

" undertake any remedies under this General Regolution without the prior
vritten consent of such Credit l’rovidot.

: Prioricy of Pavments Af.m Event 9.( Defaulc.
(a) 1In cho cvcnc :hu: upon the happening and continuance of any Event.
of Default the funds held by the Commission shall be insufficient for
the payment of the Principal or. Rodauptlon Price of and interest then
‘due on the Bonds, such funds (other than funds held for the payment of

. particular Bonds which have theretofore become due at maturity and
anounts - rcprcuncin; ptocud- of a drav or payment under a Credit
Facilicy) and ‘any  other amounts raceived or collected by the
Cozmission acting puuu.mc to this Article (other than procud: or a
drav or payment under a Credit l'acluty). after making provision for
‘the payment of any. expenses. nccuuty 4n the -opinion of the Commission
to protect the interest of the Owriers of ‘the:Bonds and for the payument
of the charges and expenses and 1iabilities incurred and advances made
by the Comnission in the pttfomncc of ‘{ts duties under this General
Ruolutton. lhqu bc appucd subject to s«:tion 9.11, as follovs. ~

L (i) Unlcu tl‘\o Principtl of all of the
e _.Bond: shall have bccou or htvo ‘been dcchred due
. .i_-and payabh. o .

any” dheruimuon g:iij.;* “
' P:ofnunc.- ) |

:~pet:ou “on th thorito of cho unpud A
.- Principal .ot aoauption Price of any ol o
Bonds which chau ‘have“becone: ‘dus -and, o

N ¢ & l:h. uomts aviihbh cluu Mt ?’1‘

" gufficlent to pay in-full all the Bonds
 ‘dus, then .to. the. payment. thereof -
* ratably, cccotding to the amounts of -

' ‘l’tinctp‘l. -of llodncption Prico dm ‘on

w9,




such date, to the persons entitled : 1
thereto, without any discrimination or ' |
preference; and

THIRD: To be held for the
payment to .the persons . entitled
‘thereto, as the same shall bocom dus,
of the Principal or Redeaption Price of
and interest on the Bonds wbich aay
,.thotuftor become due and, {f the
‘amounts . avallable ‘shall = not be

_ __sufﬁ.clont to pay in full 111 the. Bonds
©  due on_ any dats, coguhot ‘with. suech
{nterast, payment shall be'made ratably o
actotding to the amount of Principal -
" due on  such date to - the -persons.
entitled  thereto, without = any
: ducrinimtion or profatcnct. '

"“thd pnymnc ot “thi Ptinc} ; -
upon thu sond.:j

da f”nich ium"
TOpeT appuucin by th“
no 11(b111ty whatsoever to the B .
t ‘perion fot any- delay. 1mspplgiu;.'quc
" Comnlssion :acts ‘with- teasonsble a1l

the €l fr.mtmcu. and ultinatel

P! 'umt of thu ccn 1.

So._, B
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Whenever the Commission shall exercise such discretion in applying
such moneys, it shall fix the date (vhich shall be an Interest Payment
Date unless the Commission shall deea another date more suitable) upon
vhich such application {s to be made. The Paying Agent shall not be
required to make payment to the Owner of any Bond unless such Bond

shall be presented to the Registrar for appropriate ondotumn: or for
cancellation {f fully pald A

- of -Proceedings. 1In case my
proceedings takcn by thc Collliuion on account of any Event of Default
shall have been discontinued or.abandoned for: any reason, then in
every such case the Board, the Commission, the Credit Providers and
the Ovners shall be restored :to. their former positions and righes
hereunder, respectively; and all. rights, remedias, ‘povers, and duties
of the Coomission shall conttnuo as. though no sueh ptocuding had been

taken.

' Section 9.05. . mmm:.na: oceedings. Anyching
in thu General Resolution to the con:nty not:vithatgnding, the Owners:

‘of the majority in-principal amount .of. 't _Bonds Outstanding shall

have the right, by an:instrument or. cqn urrent iutmcntl in wvricing -
executed and delivered to the Bosrd. and the Coniuion. to direct the
method of conductingall’ rcmdhl ptoeudinga to be taken by -the
Commission hereunder, provided that. .such ‘direction sh 11 n _
othervise than {n accordance. uich lav. or tlu ptovistotu of this
Geneul Ruolution “Or. - & Sy ’ '

an- ub:té; ez tho Ev t ol Deis
auah mtc. ;ction '

; tho Goaniul.on afeer. tho:ri;h €0’ exetct
- ' : 7 ahtl_l ‘hive i Sue
' h cade, at the optlon of

sxetution of ‘the povers’
:uﬂcdy h.round‘r or bj

- Bonds tc“by “w“‘ ,h‘u luvo my T ght {n my unncr vhxewcr bg PR
m. ‘ot gh.it action to atfoct. disturb or” ptojudico ‘the’ ncurity«oi U. |
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. this Ceneral Resolution, or to enforce any right hereunder or under

lav vith respect- to the Bonds or this General Resolution, except im
‘the manner herein provided, and that all proceedings at lav or in
equity shall be instituted, had and maintained in the manner herein
provided and for the benefit of all Owners of the Outstanding Bonds.
Nothing contained. in this Article shall affect or impair the right of

any Ovner to enforce the payment of the Principal of and interest on

his Bonds, or the obligation of the Board to pay the principal of and -
{nterest on each Bond :issusd hereundar to the Ovner thereof at the -

tine and place .expressed in said Bond.

Remedies Not ‘No remedy herein

. conferrsd upén or reserved to the Owners of .the Bonds is {ntended’to

be exclusive of any other remedy.oTr rezedies, and each and every such
remedy shall be cumulative and shall be in addition to any othst
" remedy given hersunder or novw or hereafter existing at lav or in

.equity or by statute..

« - gection 9.08. No ¥aiver of Event of Default. No delay or
onission of any Owmer of the Bonds to exercise any right or powver
shall be construed to be a vaiver of any such Event of Default or any
acquiescence. therein and every pover and renedy given by this General

‘Resolution to the Owner of the Bonds, respectively, may be ‘exercised

from time to time and as often as may be deened expedient.

: » ctior 9. Notice of Event of Defauls. The Board shall
give to the Owners and each Credit Provider riotice of each Event of

Default hereunder knova to the Board within nine 'y (90) days after

actual knovledge of the occurrence thersof, unless such Event of
_Default: shall have been renedied or cured before the giving of such

"‘the. Principal ‘'or Redamption Price of or interest on any of the Bonds,

" hetice; provided that, except in the case of default in the payaent of

' _or in the making of ;ny--p’¢wn.e-'raqqfr'-'d;{.ieéiyif* asds {nto a Bond Fund,

" as the Board ‘{n good faith determines that the withholding of -such

" notice from the Owvners 1s in ‘the interest of:the Owhers. Esch such

. notice to Ovnisrs of an Event of Default shall:be given by:che Board by

sifling vritten notice thereof to. all "Owners appesring on the
 registration books of the Board saintained by the Registrar. ‘

, n of Claims for
at or aftpx~eﬁ_cur1q ‘shall have: been transferred or pledged (other

.

" than.a Credit Providar upon the payment of such interest and the - :

transfer to such Credit Provider of the right to payment of {riterest)

.- .separate and apart from the Bond to.wvhich 1t-appertains’ shall, unless
. jé"{;‘oﬁpgg{.‘a by such Bond, be entitled, ‘4n -case of an Event of ‘DQ'f.‘“lt' :

hetsunder,; to any benefit by or from this Generdl Am"omc_zon',‘, except

- 52.

clain for intarest appertaining to any of the Bonds vhich in any vay
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- after the prior payment in full of the Principal of all of the Bonds

then due and of all claias for interest then due not so transferred or

pledged.

Rights of mm Providers. In the event

" that the Board provides for the securing of paynent of the Principal, .

Redeaption Price of or intsrest on the Bonds of one or more Series by
_obtaining a Credit Facility with respect to Debt Service, ‘the Board by
Suppleaental Resolution of ‘an Authorized Off{cer by contract with the
Credit Provider {s authorized to provide appropriate remedies for the
Credit Provider upon payment of Debt Service, including, but not
- linited to, the right to be ‘deened.and treated as the Owner of any

‘Bonds secured by such Cradit Facility for all purposes of this Article

" IX and Article X and for _purposes of being given notices or -giving

-directions or consents. .

‘83,
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ARTICLE X
SUPPLEMENTAL RESOLUTIONS

Fct Any one or more’ ot tho follovi.n; purpous and at any
ttm or froa time to time, ;ho Board may adopt, execute and d‘livet a
Supplonntal Rqaolution. witho_uc noti.e. to ‘or the consent of . the

., 0 emmas

poard {n thia Gcnoul Resolucion:: rother covomtu ,
agresnents to be observed by the Board- which are not:'
. contrary te oTt. {ncot ',utonc vi.:h thia Gcncul Ruolution as

: Gnmul Ruolucion othct

‘ctucod by..:hil"co o1a’ !
’ -uuts o:hor :lun thc “Re nuu.

— —
Lo L. . e K

ques ,
‘necessary ©f desirable

(a) . ‘l'o clou this General Resolution a;atmt, or-
provide . linttulonl afid restrictions: in. ‘addition to the
liniutiotu ‘and’ rutrietiom ‘contained .in this General .
Resolution on the ‘delivery of Bonds or the i.uunc. of o:hct-' ‘

) .vidcncu of indcbccdaou :

' (b) ‘ro add to gho covennnta aud agtumnu of th-_‘

thcntofoto An’ cffocé} o

i_onl in :hu‘- -

(e) ‘ro add to tho uuiutiom" xnd r_u:t ctd
tions and -?icuotu to bo
observed by the Board ” which are nog contrary to or
1nconus:cnt ‘with this G.mul Ruolut‘i.ot\ u thot.toforc in
efféce;- - - : ’

<

P
i%

[

(f) 'To cun any ahbiguity. ‘supply.. my bﬂiuton. or

4oluuonz,;_ s

fons” athin; undu k-

Owners of Bonds: , ' 3 C -

curc or correct any defect or tncomutmt g:mriu,on m ;hg. -: |

e e .
e A .
. . . *
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_"Bend-’ or of my tmnllun: of lntgr

{inconsistent with Athis cct'uul,auolution as theretofore in
effect;

(h) To modify any of the provisions of this General
Resolution in any respect vhatsosver, if such modification
shall be, and be expressed to be, effective only after all
Bonds Outstanding and affected thereby at the date of the

adoption of such Supplcnnul lluoluti.ou shall cease" ‘to bo ¢
Outsundin;.

(1) To authorize the: ‘{ssuance of additional SQrIu of
Bondl ‘and to prescribe the terms and condltiom upon’ vhich
such Bonds may be issued; :

. (j) To provide for the {ssuance of Bonds in such t‘on o -
as pcmittud by Section 3.01 hereof, and to aake such other

provisions as u'c mcuury to provide for londs iuu.d 1n ‘
such fon' FEA o

(k) ‘l‘o nodify, dtct. unnd or supplcnnt this Gcnornl.’- i

.Ruolution in such manner as may be necessary or appropriate E

‘qualify:- ‘this General Resolution under K the - Trustc’
Ruolution ‘Act of 1939 .as then amended, or ‘undet- Any uauu e
£cdcu1 or ltltl au:uta horuftct cmctcd -

1) To -odify. ultcr. uund or suppl«unc this Gomul

, I'lu'.olutiqn in connection with the issuance of a Series: of

. ich’»by tt: terus affects only the propoud Series of |
'd’ or_ tonds 1u ‘ 'dy; ;f: r . the - datg of m.u:hi

or othorviu affoct ﬂiﬁ 6 : 2
3 -consent: O ofvhich,ts"'

@) ‘to ulpan a book-on:ry :ymn for .n. or nor."'".

- Siriu of Boud‘s

(n) to nodi.ty. alter. uund or supphunt t:his c.mnl. o

Ruolution in my WANNET. vhich is ‘desned necessary in “Bond ™
, Coumcl‘s “opintéen ‘to maintain the excludability from gross’

{ncome of “interest -on any ‘ru-}:xupt !otuh f.o: £idnnl’z

~ income tax purposes;

) ‘ninalo" 28, j.. )



(o) To modify, alter, amend or suppleaent this General
Resolution in any manner vhich, in Bond Counsel‘’s opinion .
does not materially adversely affect the interests of the
Ouners of the Bonds or any Credit Provider; or -

(p) To modify, alter, amend or supplement this General

Resolution or any Related Suppleaental Resolution in any

" manner vhich affects only a Series of Bonds wvhich are
subject to optional or mandatory tendsr for purchase, after

~ giving the notice for the period sst forth in ‘the Related

" Supplemental Resolution, 1€ after receipt of such notice,

~ the Ovners have the opportunity to tender their Bonds for
mandatory or optional tender at the time specified in the
Related Supplemental Resolution. co T

" (a) Any wodificarion of oF smendaenc to this Ge
of the rights and obligatfons of-the Board snd of
Bonds hereundsr other than as peraitted under Secti

1
‘any particular, may be nide by a Supplemental Resolution, with' th
vritten consent given as provided in Section 10.03 hereof (1) of the "
‘Owners of at least fifty percent «¢50%) ‘in Principal amount. of the
Bonds -Outstanding at the time su ‘ : '
Provider, Af any, ({11) in casse
Bonds -Outstanding re affected
the Own 2

“are affeccted by the
leasr fifty percent
‘ nd. the Credit -

s or anendaent shall perait'a‘changs -
st ‘maturgty”of. che Principal of uny -
talluent of interest ther ‘

* which s required.t

‘shall change:.or modl
Conatasion or any Credit Frovidar Vit ats
- For the purposes of this Section,”'a Series sha’ -ceen to.. be.
- affected by a modification or asendment of this Gene 17“?‘°]5“F‘-ﬂ’i‘“-‘if£.lél

56.
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. Bonds shall have filed their conssncs
notice, stating in substanca that the:Sup tal Resolution:(which.. - -
asy be referred to ss a Supplemental Resolution adopted'by the Board. - -

_Board;, by contemp

_ prevent: such . Suppledental Resolution from

the sane adversely affects or diminishes the rights of the Owners of
Bonds of such Series. The Board may, . in its sole discretionm,
determine vhether or not Bonds of any particular Series or maturity
vould be affected by any modification or amendment. made in accordance
vith the foregoing povers of amendaent, provided hovever, that it
first obtain a Bond Counsel’s Opinion to such effect., Any such

‘deternination shall be binding and conclusive on all Owners of Bonds.

_ - aeC 10.03. Consent of m (a) ‘A copy of any
supplemental Resolution making a modification or amendment which is

not permitted by the provisions of Section 10.01 hereof (or brief
sumnary thereof ot refersnce thereto), together with a request to
Ovners for their consent thereto, shall be mailed by the Board to any

" Ouner of Bonds (including any Credit Provider) required to cohsent

thereto by first class mail, postage prepaid. ‘Such Supplemental:

. Resolution shall not be effective unless and until there shall have

been filed vith the Board (a) the ~ritten consents of Owners of the
percentages of Outstanding Bonds and:consents. of the Credit Providers,
1f ‘my..'_sﬁgjgi’{ﬁbd"1n-‘;$octlbn 10.02 hereof, and (b) a Bond Counsel’s
Opinion provided in Section 10:06 hereof. . A

_(b) Any such consent shall be binding upon the Ovner of the.
Bonds ‘giving such consent:and upon any subseq ent Owner of such Bonds
and of any Bonds i{ssued in exchange therefor (s sther or not such-

‘Ovher thereéof has notice thereof) ‘unless such %

after the Owners.of thi

class mail, postage prepaid and may be. given, & the discretion of the

Nevspaper. . (but

biading s provided in this Section). .A Eec td, consisting of .th

on a stated date, @ copy of which is;on file with the Board) has been
‘consented..to by, the Owners of the required pe ges of Bonds ‘and ~ . - .
‘has become. éffectiv ‘as provided:in. this Sectl tiall be .given to .. -
the :Owners.by: the ‘Boatd by mailing:such, ce “to. the Owners first . .

oraneous- publication of the ‘same:'in an:Authorized .
{lure to- publish-or . give “such ‘notics ‘shall not . o
on ‘beconing effective and

s - -

Lo amhavas s s bo &




" Resolution shall . there Ls £il .
'Bond Counsel’s Opinion to the -effect that the exscution and delivery
3 : 1eo: ,@_1_;-&.‘;;01@1&1_.0&1; suthorized or P_,C-:n_ittodund@r:th;g '

- of such Supplener A ; _ 4 under. thit
of .auch Supp LeRAT L ifd the Act or the Refunding Act, and will not .

" Ganeral Resolu

. the effactive

papers required or pernitted by this Section to be filed with the
. Commission, shall be proof of the matters therein stated.

. Seg 4. . s by Unanimous Comsent. The
terns and provisions of this Ceneral Resolution and the rights and
obligations of the Board and of the Owners of the Bonds hereunder may
‘be modified or amended in any respect upon the adoption and filing by
the Board of & Supplesental Resolution and the consent of the Owners

of all the Bonds Outstanding, and that of any Credit Provider for such’

Bonds, such consent to be given as provided in Section 10.03 hereof,
but no such modification ‘or amendaent shall change or modify any of
.the rights or obligations of the Comaission without the vritten
consent of the Comiission. thereto. No notice of any ;\ich' modification
or anmendment to Owners either by mailing or publication shall be
required. -

o : 1 . of Bonds. Unless the Board is the
Ovner of all Bonds required to give consent to a Supplemental
Resolution, Bonds owned or held by or for the account of the Board
shall not be deemed Outstanding for the purpose of consent or other
_action or any calculation of Outstanding Bonds provided for in this
Article, and the Board shall not be entitled with' respect to such
Bonds to give any consent or to take any other action provided for in
this Article. At the time of any consent or other action taken under
this Articls, the Board shall furnish to the Comaission a Certificate
of an Authorized Officer, 'upon vhich the Comaission may rely,
describing all Bonds to be so excluded. ' ,

No s@plingﬁgai

shall be .p‘tfuc:ivg,mti,l there is filed vith the Board a

adversely affect |
. thereof of interes
purposes. ~

date of

Bond Outstanding at such effactive date’

‘Bond, the Reglstrar, 3t the - direction of .the Board, -shall make

suitable mnotation as to such action on such Bond or_upen ‘any Bond
1ssued upon any such transfer or exchange. 1f the Board shall 80

 deternine, nev Bonds ‘modified to conform to such accion in the opinion
of the Board shall ‘be prepared, executed and delivered, and upon

58, __

the excludabjlity froa-gross {ncome of the reciplents -
t on the Tax-Exempt ‘Bonds for federal {ntoume tax :

). Ngtation on Bonda. - Bords delivered after -
“any action taken as provided {n this Arcicle -
* ' may, bear a mnotatiom, by endorsement ot othervise in & forum approved
" by the Board, as to. such action. Upon any. transfer or exchange of any .-
: Lt or upon demand of the Owner of
_any Bond Outstanding at such effective date -andprasentation of -such




demand of the Owner of any Bond Outstanding shall be exchanged,
without cost to such Owner, upon surrender of such Outstanding Bond.

N
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statements: af £¢cc hcutn and {n :ho Bonds contained shall bo

-. nho uptumu:tm
. Resolution: or of any

.to thé.- issuance. ‘of the .Bonds. for value or~the -applica
--procesds .thereof 0T

opintor & ha
' 'protutton Aq° tupae; of any utiou taken oT: suffered
f

CONCERNING THE cormtssmu

: . Tha Ixuat. By its’ ctttificaco of u:ecptanco
dcllvcud te the Boatd on the date of first delivery of- the Bonds
{ssued under this General Resolution, the Comission agrees to hold in
trust, for the bensfit of the Owners from time to time of the Bonds,
all property- ‘conveyed oT delivered to it undar this General Resolucion

_and all ‘funds and: accounts and the goneys OF Pernitted Investments

held therein, and. to. ‘act a8 Paying Agent qnd loguttu tot cho Bonds..

the statements of. the Board and the Coanission does not assume any

responsibilicy for- ;toctmu ot tho sase. The Cmnlulon makes
th r sufficlency of this G eneral

N nda"‘ vot eoupom um.a hereunder:or in :upoer. o

of the ucuttty afforded. by this Ganeral Rueluuan. ~and the

~ Comaission shall not {ncur any tuponsibuity n tupocx thotoéf. The

Comission shall not be under any ruponsibtuty or duty vr.h :upocc'“
.tho_f.appucation of any moneys paid
The Comiuion stun nat bo_undct my obnuﬂon or . du €

'full md couph

md 1:\ accordmco ‘theravith. Vhomvg: the Commis! on PR
cuury or duiublc that & matter ‘be ptd‘vod or
taking . Zjuffct ng any action hereunds £
3 ""d 0T Iccmt.' suc

28 ctt‘ sigm
il bé full varrant. fot any .
- thereon, but in i.ts sole dhcrot

60.




accept other evidence of such fact or matter or may require such
further or additional evidence as to it may seea reasonable. Neither
the Comnission nor any successor .to its duties shall be liable to the
Board, the Owners of any of the Bonds or any other person for any act
or onission done or omitted to be done by the Commission in reliance
upon any instruction, direction or certification received by the
Comnission pursuant to this General Resolution or for any act or
otiission done or ‘omitted in good faith and without negligence or
‘willful or reckless misconduct. Except as othervise expressly
provided herein, any request, order, notice or other direction .
~_required or permitted to be furnished pursuant to any provision hereof

by the Board to the Commission shall be sufficiently executed 15- N :

oxocutcd in the name of the Board by an Authoriud Offiecr.

gpmnm The Board shall pay to the
Coniuion frou time to tiae touomblc couponutton as shall be . .
a;rud to by the Board and the Commission for all services rendered
under ‘this ~General Resolutfon,. and,alao ‘all reasonable ‘experises,
charges, counul feas and other disbu

attorneys, ‘agents and eumployees, incurred in and about the. pcrfomncc»
of 1ts povcts and dntlu undct thia Gomul Ruolution. :

Comiuion uy bocoru tho Ovnct of any lqnds with ‘the sanme’ tuhta ic..
vould ‘have if {t were not the Couinion' ‘l'ho Camiuton ny ncc
| quot. and punl.: any of 4
; f ‘other ‘capact vith

. 'Authcf dl !!cnpnpor. »but tuch ruimtion l!uu not" ulu ctfoct untu"'}' - .
_the, uppoinmnc of a successor orpnlntion ‘to’ its"duties pursuant to e
- Section 11. 08 luroot md t.hc Acccpnnco of zuch dutiu by mch. o

_ nuy. with't 'connat ot thc Board appotht otie ‘OF tiore: Paying Age ts -

. to .perform’ any “of 'the ‘obligations d duc’iu ot the Payin; Apnt‘ B

~_hersunder by a. vritten instrument s;
~ . Coumnission undot “wtitch such Paying’. gcm: shau tigrd.fy 1:: ac.., .p

~-of ‘the dutfes and’ obugattom upoud npou :l.t by chi;s Gcncul}::' '

6l.

incs, including those of fcs -

The




" temor, and

Resolution a‘x}_d‘q_ny', i}d_ltioml duties or 'obiiut.i‘om __tupoud‘ upon it by
, agreement and shall agree, particularly: . ‘

- (a) To hold all suns held by it for the psyment of the
Principal of or interest on Bonds ‘fn trust for the benefic
of the Owners of such Bonds until such sums shall be paid to
such Ovners of such Bonds or othervise disposed of as herein
provided; . : -

consistent vith prudent {ndustry practice: and to make such '
_ books and: _r;c‘ggx_:‘dt‘?ivd-hbh‘ £or inspection by the Board, the

Comnission, and the Registrar at all reasonable times; and

(b) To ¥aep such books and. rTecords as shall ‘be

(c) Upon the request ctthoCom!.uioa. to torthvith .
so held in trust by the

Agent other than't

 associstion duly
Anerics or any sta - territory

stock, surplus and undi:  dad pro
assets of not less tha $500,000,0
all the dut imp

~ .whichithis yan

“shall be signed or-akecutsd:d

hiEguly authorized attorneys. Proof of the exacution of any such
“{natrunent, or of;an {nstiulent 4ppo nting any such attorney, shall be

| gufficient for any purpose of this General Resolution’ (except as
" “otherwiss herein expressly ‘provided) if aade: in the manner St ‘forth .

‘{n patagraph (b) “of -this Section, ‘but.the Registrar may nevertheless.

in their ‘sole discretion require t;uzth‘c:-é: other proof in any case

_ (b) - The fack and date of the ‘execution by any Owner of his
attorney of suchinstrument sy be proved by the Certificate, vhich
need not be aChquhﬂS!df;P#f‘{!“"ﬁ".-"- of an officer of & bank or trust

' company, ‘ financisl “{nseitution or other menber of the National

Aasociation of Securities Dealers, Inc. satisfactory to the Board, or
“of any motary: ~publie or -other officer “authorized to --take

acknovledgaents of ~deeds ‘to be recordsd inm _the ‘state in vhich he
_purports. to - act that the person signing such Tequest or othet
 {nstrument ac fnovledged tO hia the - gxcc,utipn. thereof, or by n

62.




affidavit of a vitness of such execution, duly sworn to before such
notary public or other officer. The authority of the person or
persons executing any such instrument on behalf of a corporate Owner
may be established without further proof if such {nstrument is signed
by a person purporting to be the president or vice president of such
corporation with a corporate seal affixed and attested by a person
purporting to be its ucroury or an assistant secretary.

- (¢) The ownership- ot Bonds and the amount, numbers and
other identification, and date of holding the same shall be proved by
tlu tegistration books of tho loatd maintained by the Rogutnt.

v (d) Any uquut. connnt or vote o£ the Ovner of any Bond
shcll bind all future Ovners of such Bond in respect of anything done
or suffered to be done by the Board and any Owvner and their agents and"
their tcpuunutivu my of vhou uy ulu coples thu'oof.

m:.m_n.m m:u.mm mmm ‘The ‘Board shall
appoint one or more Registrars to perform any of the obligations and
dutie tho Rogiltrar hotcundat by d«igmttu; auch ugia:ur in a

cddicioml dutiu ot obligatiom hlpoud upon 1: by "ag ».,ounc

. ‘Books mﬂ amm The Couiuion. nogutnrﬂ-, B
r than the Comaission) lhlll u‘ko ;vaih%l(
Hoegzad Mfis»

ﬂw; .




ARIICLE XIX
MISCELLANEOUS ,

jection 12.01. Evidence of Acts of Ownsrs. Any Tequest,
direction, consent or other {nstrunent provided hereby to ‘be _signed
and executed by the Ovners of any Bonds may be in any number of
‘concurrent vritings of siailar tenor and may be signed or executed by

- guch Owners in person oF by agent sppointed in writing. Proof of the

execution of any such :cvqupi‘t.‘iv;rnee*ion or other i{nstrument ‘or of the .
-writing appointing any ‘such agent and of the ‘ownership. of Bonds, if
nade in the folloving manner, ‘shall be sufficient: for any of the .

purposes -hereof ind shall be conclusive {n favor of the ‘Board, with
regard to any action taken by thea, or -either .of them, under ‘such
request or other {nscrusient, namely: R o SR
- (A) The fact and date ‘of the ‘execution by any pe rson
of any such writing way be 'p*:fév‘dfﬁy'ithdtc'ﬁ.;t&ﬁtf#sagfq of any
officer in any jurisdiction vho by lav has pover to take .
- acknovledgments, 4n such jurisdictiom, that the. person

writing acknévledged before him the: xecution.
ecution;

thereof, or’ y the affidavit of a vitness of such

- .(8); The. qvnc;ahip of all Bégdq shall bfq-yrovqé'by the

oy sceupe sy e
may desn sufficient. .= -

Any actlon taken o suffered by the Board pursuant to awy

’pz,oﬁ-iaibﬁ;horoc’{,' upon the Tequest ot with the -assent of any person

. who at the time is ‘the Owner of any: Bond or:Bonds shall be. conclusive
" and binding upon all future Owners of the.sams Bond or:Bonds.

U g | Liateatior ‘Vith the exception of .

. gqcrfon 12.02. Linisition of Blehaa. WiCh €AY SEERRCCH oo
rights herein expressly conferred, nothing expressed or mentioned in
ot to be implied from ¢his General Resolution or the Bonds is intended

.

or shalli be construsd to give To any person other than the -parties.

. hersto, and the Owvners of ‘the’ Bonds any légal or equitsble Tight.

 remedy ot claim under ot in zespect to this General Resclution or any
e ve, conditions and provisions hersl® contained; this General

" ‘Regolution and all of the covenants, conditions and provisions hereof
being intended to be and being for the sole and exclusive benefit of
the parties heteto and the Owners of the Bonds as herein provided.

6L.



- Section 12.03. Seversbilicy. 1If any one or more sections,
clauses, sentences or parts hereof shall for any reason be questioned
in any court of coampetent jurisdiction and shall be adjudged
.unconstitutional or {nvalid, such judgment shall not affect, impair or
invalidate the remaining provisions hereof, or the Bonds {ssued

pursuant hereto, ‘but shall be confined to the specific sections, -

clauses, sentences and parts so adjudged.

| _Saction 12,04 Holidays. When the date on which Principal
of Redemption Price, or interast on any Bond is due and payable is a -

day other than a Business Day, psyment may be mads on Bonds on the

‘next snsuing Business day with effect as though paynent were made on

the due date, and, 1f:such payment is mada, no interest shall accrue

~ from and after such-duse date. When any other action is provided

herein to be done on a day named or within a time period named, and
‘the day or the last day of the period falls on a dsy other than a
Business Day, it may be performed on the next. ensuing Business Da

vith effect as ‘though performed on the appointed day or within the

. specified period.

_ laws.

lon_12,06. Notices. , ess othervise expressly
permi tted by the terms hereof, all notices; consents ‘or

other co atlons required:or peruitted hereunder shall be dsened
sufficientl v r served-if:given in writing, mafled by registered

. or-certift d'matl; postage prepaid or by overnight ‘courier service and’
. Addressed-as follows: ~ . - .. U ooE o

Csme L

6S.

the Bonds are ‘contracts - made- under the -lavs of the State of West
- Virginia and shall be governed and construed in accordince with such




3 Q-

:uc ‘to time by notice in writing to the others designate a different: "

(1) 1f to the Board, addressed to:

University of Vest Virginia Board.
- of Trustees ,
: . Central Office, State College and
Universicy S
‘Systeas of West Virginis
1018 Kanavha Boulevard, East
Charleston, West Virginia 25301
Attention: Chancellor - Board of
Directors of State College System

(1) If to the Comission, addrasséd to:

Vest Virginia Municipal Bond
Comaission

1800 Washington Street, Easc

Building 3, Suite 337 ¢

Charleston, West Vitti.ﬂ;h' 25305 .

Attention: Ex.cugiv. Director

(111) 1_I£ to the ‘t'_:f‘._'uggqf, _‘a'ddr'uc'od to:

| Treasurst.of the State of Vest Virginia
State Capitol Complex, Suite E-149
Charleston, West Virginia 25308

(1v) - 1f to the Owvner of a 4_liond-. addressed to
such Owner at the address shoym on the ‘books of
~.the ‘Registrar kept pursuant hereto.
I 'm. Board, the Commission and thc‘rtouuﬂtuyftol

" agdress or addresses for motice hereundar. -

€. In connection with sny consent required to be obtained

' fren any Ownar of Bonds, the Board shall establish 4 record dace to

 decermine. the ownarship of any Bonds for purposes of cbtaining such
. consent, and shall give the Depository at least 15 calendar days

.7~ - advance notice of the record date so established. :

“p. " Any notice that {s requited to be given to Ovners of

Bonds 5“:;6_. the Coma{ssion pursuant to this General Resolution ot any

" Supplesantal Resolution shall also be p-toyi&qa to any Credit P,toﬂ&r. _ »

S . This General iqaglu:tén may be

‘axécuted in several countltp‘rts. aach of vhich shall be an original
and all of vhich shall constituts one instrument. :

66.




{Signature Page of State University Systeam General Resolution] T

: Section 12.08. Imzunicy of Individuals. No recourse shall
be had for the payment of the Principal of, Redemption Price or
{nterest on any of the Bonds or for any claim based therson or upon
any cbligation, covenant or agreement herein against any past, present
or future officer, member, employee or agent of the Board, vhether
directly or indirectly and all such liability of any such 4{ndividual
as such 1s hereby expressly vaived and released as a condition of and
in consideration for the execution hereof and the 1ssuance of the

: ‘ ction 12.09. Conflicting Provisions. All resolutions or
parts of resclutions or other proceddings of the Board in ‘conflict
herevith shall be and the same are repealed insofar as such conflict

. Section 12.10. Effective Date. This General Resolution
shall take effect imnediately. °* . Lo T

Adopted this 9th day of September, 1992, -

08,

| Chalrn, Tntversicy €
| Board of Trustees:

11/25/52
SCI.HA
86555700000

- b o




 The undersigned, being the duly qualified, elected and
acting Secretary of the University of Wast Virginia Board of Trustees,
does hereby certify that the foregoing General Resolution was duly
sdopted by the meabers of the University of West Virginia Board of
Trustees at a regular meeting duly held, pursuant to proper notice
thereof, on Septeaber 9, 1992, st Charleston, West Virginia, a quorua
being present and acting throughout, and vhich General Resolution has
not been modified, amendsd or revoked and is & trus, correct and.
coaplete copy ‘thereof as vitness wmy hand snd the sesl of the
University of Vest Virginia Board of Trustees, this 2nd day -of
Decesber, 1992. : , :

{SEAL)

YITIY Vest Virginia
-Board”of Trustees ‘ :
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STATE OF WEST VIRGINIA
HIGHER EDUCATION POLICY COMMISSION
Revenue Refunding Bonds
(University Facilities)

ELEVENTH SUPPLEMENTAL RESOLUTION OF THE
HIGHER EDUCATION POLICY COMMISSION

SUPPLEMENTAL RESOLUTION AUTHORIZING THE
ISSUANCE OF NOT TO EXCEED $18,000,000
AGGREGATE PRINCIPAL AMOUNT OF THE
COMMISSION’S REVENUE REFUNDING BONDS
(UNIVERSITY FACILITIES); AND SUPPLEMENTING
THE GENERAL RESOLUTION OF THE COMMISSION
ADOPTED SEPTEMBER 9, 1992.

WHEREAS, the University of West Virginia Board of Trustees (the “Board”) on
September 9, 1992, adopted a General Resolution (the “General Resolution”) pursuant to which
it is authorized to issue one or more series of its revenue bonds (the “Bonds™);

WHEREAS, the Higher Education Policy Commission (the “Commission”), an
agency of the State of West Virginia (the “State”), is the successor to the Board and is
empowered and authorized to issue bonds pursuant to the Act, among other things, in furtherance
of the public purposes as found and determined by the Legislature of West Virginia as set forth
in Section 5 of the Act, to refund the Bonds To Be Refunded;

WHEREAS, all capitalized terms used herein and not otherwise defined shall
have the meanings ascribed thereto in the General Resolution;

WHEREAS, the General Resolution establishes the basic provisions regarding
the structure of and security for all Bonds to be issued thereunder, and further provides that each
Series of Bonds to be issued from time to time is to be individually authorized by a Supplemental
Resolution setting forth the principal amount of such Series of Bonds, the terms and provisions
of such Series of Bonds, provisions required by any Credit Provider for such Series of Bonds and
any other provisions which may be specific to such Series of Bonds;

WHEREAS, pursuant to the First Supplemental Resolution (the First
Supplemental Resolution) adopted by the Board on September 9, 1992, the Board issued its first
. Series of Bonds under the General Resolution, being its $101,505,000 aggregate principal
amount State University System Revenue Refunding Bonds, Series 1992, dated November 1,
1992 (the “1992 Bonds™);

WHEREAS, pursuant to the Second Supplemental Resolution (the “Second
Supplemental Resolution”) adopted by the Board on January 15, 1993, the Board made a minor



amendment to the First Supplemental Resolution, ratifying a change of the date of the Prior
Bonds from September 1, 1992 to November 1, 1992;

WHEREAS, pursuant to the Third Supplemental Resolution (the “Third
Supplemental Resolution”) adopted by the Board on February 23, 1996, the Board issued its
Revenue Refunding Bonds, Series 1996 (Marshall University Library/Information Center) (the
“1996 Bonds™);

WHEREAS, pursuant to the Fourth Supplemental Resolution (the “Fourth
Supplemental Resolution”) adopted by the Board on October 31, 1997, the Board issued its
Revenue Refunding Bonds (University Improvement Projects) 1997 Series A (the “1997
Bonds”);

WHEREAS, pursuant to the Fifth Supplemental Resolution (the “Fifth
Supplemental Resolution”) adopted by the Board on April 3, 1998, the Board issued its
University System Revenue Bonds (West V1rg1n1a University Projects), 1998 Series A, dated
April 1, 1998 (the “1998 Bonds™);

WHEREAS, pursuant to the Sixth Supplemental Resolution (the “Sixth
Supplemental Resolution™) adopted by the Board on May 22, 2000, the Board issued its
University System Revenue Bonds (West Virginia University Projects) 2000 Series A (the “2000
Series A Bonds™);

WHEREAS, pursuant to the Seventh Supplemental Resolution (the “Seventh
Supplemental Resolution”) adopted by the Board on May 22, 2000, the Board issued its
University System Revenue Bonds (Marshall University Medical Center) 2000 Series B (the
“2000 Series B Bonds™);

WHEREAS, pursuant to the Eighth Supplemental Resolution (the “Eighth
Supplemental Resolution) adopted by the Board on March 17, 2003, the Board authorized the
issuance of its Revenue Refunding Bonds (University Facilities) in an amount not to exceed
$105,000,000 (the “2003 Bonds”) (the “2003 Bonds” and collectively with the bond issues
described in the preceding seven recitals, the “Prior Bonds™);

WHEREAS, pursuant to the Ninth Supplemental Resolution (the “Ninth
Supplemental Resolution”) adopted by the Commission on April 24, 2003, the Commission
made certain amendments to the General Resolution,;

WHEREAS, pursuant to the Tenth Supplemental Resolution (the “Tenth
Supplemental Resolution”) adopted by the Commission on June 5, 2003, the Commission made
certain amendments to the General Resolution;

WHEREAS, as of the date of adoption of this Eleventh Supplemental Resolution
by the Commission, no Bonds other than the Prior Bonds have been issued by the Commission;



WHEREAS, pursuant to the Act, the Commission is authorized to issue certain
Additional Bonds to refund all or a portion of the Prior Bonds (the “Bonds To Be Refunded”)
and pay the Costs of Issuance of such Additional Bonds and otherwise to carry out its purposes
under the Act;

WHEREAS, the Commission deems it desirable and in keeping with its purposes
under the Act, to issue its Revenue Refunding Bonds (University Facilities) (the “2004
Refunding Bonds™), for the purposes of refunding the Bonds To Be Refunded and paying Costs
of Issuance of the 2004 Refunding Bonds;

WHEREAS, all of the requirements set forth in Section 2.03 of the General
Resolution for issuance of Bonds and in Section 2.04 of the General Resolution for issuance of
Additional Bonds in the manner and in the amount set forth herein have been met or will be met
prior to the date of issuance and delivery of the 2004 Refunding Bonds;

WHEREAS, the Commission therefore wishes to take all necessary actions to
issue the 2004 Refunding Bonds for the purposes set forth herein;

WHEREAS, there will be presented to the Chairman or Vice Chairman, the
following documents (the “Bond Documents™), to be executed in connection with the issuance
and sale of the 2004 Refunding Bonds;

(1) A Bond Purchase Agreement to be dated the date of acceptance thereof by
the Chairman or Vice Chairman of the Commission, by and between Citigroup Global
Markets, Inc., as the original purchaser of the 2004 Refunding Bonds (the “Original
Purchaser”) and the Commission, pursuant to which the 2004 Refunding Bonds are
proposed to be purchased; and

(2) A Continuing Disclosure Agreement (as defined herein), to be dated the
Closing Date; and

(3) A Preliminary Official Statement (the “Preliminary Official Statement”),
relating to the 2004 Refunding Bonds (which when executed in final form as provided in
Section 6.02 hereof, the “Official Statement™); and

(4) A Tax Certificate (the “Tax Certificate”), to be dated the Closing Date;
and

(5)  An Insurance Commitment if the 2004 Refunding Bonds are insured; and
(6) A Rule15¢c-2-12 Certificate; and
@) An Escrow Agreement; and

8 Agreements with any Service Provider (as hereinafter defined); and



&) Any other documents deemed necessary or desirable to aid or effectuate
the issuance and sale of the 2004 Refunding Bonds, including documents relating to
hedge transactions and investment of the proceeds;

WHEREAS, the Commission desires to take all steps necessary for the issuance
of the 2004 Refunding Bonds and the refunding of the Bonds To Be Refunded at the earliest
practicable date;

WHEREAS, the Commission wishes to delegate to the Chairman or Vice
Chairman, the authority to approve which of the Prior Bonds are to be refunded, the final terms
of the 2004 Refunding Bonds, including the exact principal amount, interest rates, redemption
provisions, maturities, purchase price and other terms of the 2004 Refunding Bonds, the terms
and provisions relating specifically to a Bond Insurance Policy and the final terms and provisions
of the Bond Documents and other agreements relating to the 2004 Refunding Bonds, without the
requirement of further official action by the Commission; and

WHEREAS, Section 10.01 of the General Resolution provides that the
Commission may adopt, execute and deliver a Supplemental Resolution without notice to or
consent of the Owners of Bonds to modify, alter, amend or supplement the General Resolution in
any manner which in the opinion of Bond Counsel does not materially adversely affect the
interest of the Owners of the Bonds or any Credit Provider;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE
HIGHER EDUCATION POLICY COMMISSION, AS FOLLOWS:

ARTICLE 1

DEFINITIONS AND OTHER PROVISIONS OF GENERAL
APPLICATION; DESIGNATION OF AUTHORIZED OFFICERS

Section 1.01. Definitions. All capitalized terms and definitions contained in the
General Resolution shall, unless defined differently herein, have the same meanings herein, and
in addition to the words and terms defined elsewhere in this Eleventh Supplemental Resolution,
the following words, terms or phrases shall have the following respective meanings all unless
the context clearly indicates a different meaning:

“Authorized Officer” means the person designated pursuant to Section 1.03
hereof.

“Bond Documents” means the documents described in the 20™ recital hereto.

“Bond Insurance Policy” means the policy of municipal bond insurance insuring
the payment when due of the principal of and interest on the 2004 Refunding Bonds as provided
therein.



“Bond Insurer” means the insurance carrier which issues the Bond Insurance
Policy.

“Bond Purchase Agreement” means the Bond Purchase Agreement between the
Commission and the Original Purchaser pertaining to the sale of the 2004 Refunding Bonds.

“Bond Year” means, with respect to the 2004 Refunding Bonds, the period
commencing July 1 in each year and ending on June 30 of each subsequent calendar year during
the term of the 2004 Refunding Bonds, except that the first Bond Year shall commence on the
Closing Date and end on June 30, 2004 (unless a different period is permitted or required by the
Code).

“Bonds” means collectively, the 2004 Refunding Bonds, the Prior Bonds other
than the Bonds To Be Refunded, and any other Additional Bonds or Refunding Bonds hereafter
issued pursuant to the General Resolution.

“Certificate of Determination” means the certificate executed by the Chairman or
Vice Chairman setting forth the final terms and provisions of the Bonds, the Bond Purchase
Agreement and the other Bond Documents as provided in Section 2.03 hereof.

“Closing Date” means the date upon which the 2004 Refunding Bonds are
delivered to the Original Purchaser upon payment of the purchase price set forth in the Bond
Purchase Agreement.

“Continuing Disclosure Agreement” means a Continuing Disclosure Agreement
between the Commission and the Original Purchaser, to be dated the Closing Date.

“Event of Default” means any one or more of those events set forth in Section
9.01 of the General Resolution.

“Eleventh Supplemental Resolution” means this Eleventh Supplemental
Resolution as it may be amended or supplemented, and includes all exhibits and schedules
thereto.

“Escrow Trustee” means that entity designated as escrow trustee for the Bonds to
Be Refunded in the Certificate of Determination.

“Municipal Bond Commission” means the West Virginia Municipal Bond
Commission, or its successor, to serve as fiscal agent for the 2004 Refunding Bonds.

“Official Statement” means the Official Statement to be dated the date of
execution of the Bond Purchase Agreement, prepared and distributed in connection with the sale
of the 2004 Refunding Bonds and approved by the Commission.



“Paying Agent” means such banking institution with offices in West Virginia or
its successors, designated as a paying agency or place of payment for the 2004 Refunding Bonds
in the Certificate of Determination.

“Preliminary Official Statement” means the Preliminary Official Statement to be
prepared and distributed in connection with the sale of the 2004 Refunding Bonds.

“Record Date” means 15 days before the interest payment dates of April 1 and
October 1.

“Registrar” means such banking institution with offices in West Virginia or its
successors, designated as registrar for the 2004 Refunding Bonds in the Certificate of
Determination.

“Representation Letter” means the DTC Blanket Letter of Representations in form
satisfactory to DTC, previously delivered to DTC in connection with the issuance and delivery of
the 2004 Refunding Bonds.

“Resolution” means (unless the context clearly indicates otherwise) collectively,
the General Resolution and this Eleventh Supplemental Resolution as they may be amended or
supplemented.

“Service Provider” means a party described in clause (x) of Section 2.03 hereof.

“Tax Certificate” means the Tax Certificate of the Commission to be dated as of
the Closing Date, as it may be amended or supplemented.

“Trustee” means such banking institution with offices in West Virginia or its
successors, as may be designated as trustee for the 2004 Refunding Bonds in the Certificate of
Determination.

“2004 Refunding Bonds” means the Commission's Revenue Refunding Bonds
(University Facilities), in such aggregate principal amount (not to exceed $18,000,000) as shall
be set forth in the Certificate of Determination.

“2004 Refunding Bonds (University Facilities) Bond Proceeds Fund” means the
fund by the name established pursuant to Section 4.01 hereof.

“2004 Refunding Bonds (University Facilities) Escrow Fund” means the fund by
that name established pursuant to Section 4.01 hereof.

“2004 Refunding Bonds (University Facilities) Costs of Issuance Fund” means
the fund by that name established pursuant to Section 4.01 hereof.



“2004 Refunding Bonds (University Facilities) Interest Account” means the
account by that name established in the 2004 Bond (University Facilities) Fund pursuant to
Section 4.01 hereof.

“2004 Refunding Bonds (University Facilities) Principal Account” means the
account by that name established in the 2004 Bond (University Facilities) Fund pursuant to
Section 4.01 hereof.

“2004 Refunding Bonds (University Facilities) Redemption Account” means the
account by that name established pursuant to Section 4.01 hereof.

Section 1.02. Interpretation. A. Any reference herein to the Commission, or any
officer thereof shall include those succeeding to their functions, duties or responsibilities
pursuant to or by operation of law or who are lawfully performing their functions.

B. Unless the context otherwise indicates, words importing the singular shall
include the plural and vice versa and the use of the neuter, masculine, or feminine gender is for
convenience only and shall be deemed to mean and include the neuter, masculine and feminine
gender.

C. Any terms not defined herein but defined in the General Resolution, shall
have the same meanings herein.

D. Headings or articles and sections herein and the table of contents hereof
are solely for convenience of reference, do not constitute a part hereof and shall not affect the
meaning, construction or effect hereof.

E. Words importing the redemption of a 2004 Bond or the calling of a 2004
Bond for redemption do not mean or include the payment of a 2004 Bond at its stated maturity or
the purchase of a 2004 Bond.

Section 1.03. Designation of Authorized Officers. The Commission hereby
designates the Chancellor and the Director of Finance and Facilities, as Authorized Officers of
the Commission with respect to the 2004 Refunding Bonds. Each of such Authorized Officers
shall file a specimen of his signature with the Trustee (if any), Registrar and Paying Agent.
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ARTICLE 11
AUTHORIZATION AND TERMS OF 2004 REFUNDING BONDS

Section 2.01. Authorization of 2004 Refunding Bonds. In order to refund the
Bonds To Be Refunded and to pay Costs of Issuance thereof, the Commission hereby authorizes
the issuance of one or more series of the 2004 Refunding Bonds, each of which shall constitute a
“Series of Bonds” and “Additional Bonds™ as such terms are defined in the General Resolution,
and shall be issued and sold as directed by the Commission in accordance herewith.

Section 2.02. Terms. The 2004 Refunding Bonds shall be issued in fully
registered form as herein provided, in denominations of $5,000 and integral multiples thereof, in
an aggregate principal amount not to exceed $18,000,000. The 2004 Refunding Bonds shall be
numbered from R-1 upward in order of maturity. Interest accruing on the 2004 Refunding
Bonds on and prior to the maturity date thereof shall be payable by check or draft mailed by the
Paying Agent to the Registered Owner thereof as of the applicable Record Date (15 days before
the interest payment dates of April 1 and October 1) at the address of such Registered Owner as
it appears on the registration books of the Commission maintained by the Registrar, or, at the
option of any Registered Owner of at least $1,000,000 in aggregate principal amount of Bonds,
by wire transfer in immediately available funds to the bank account number on file with the
Paying Agent on or prior to the applicable Record Date. Principal and premium, if any, shall be
paid when due upon presentation and surrender of this Bond for payment at the principal
corporate trust office of the Paying Agent.

Section 2.03. Certificate of Determination. The Chairman or Vice Chairman
shall have the power and authority to execute and deliver the Certificate of Determination, which
may include, without limitation, provisions (i) fixing the aggregate principal amount of 2004
Refunding Bonds to be issued, not to exceed $18,000,000, (ii) fixing the maturity schedule for
the 2004 Refunding Bonds, including the amounts of serial bonds and term bonds, such
maturities to be not after April 1, 2020, (iii) prescribing the method of determining the interest
rates or yields for such 2004 Refunding Bonds, such rates or yields not to exceed an average
interest cost of six percent (6%) per annum, (iv) fixing the amounts and times of mandatory
redemption for the 2004 Refunding Bonds, (v) fixing optional redemption provisions for the
2004 Refunding Bonds, including times and redemption prices (not to exceed 102% of the
principal amount), (vi) fixing the purchase price for the 2004 Refunding Bonds, which may
include an underwriting and an original issue discount or premium, (vii) dating such 2004
Refunding Bonds, (viii) determining whether the 2004 Refunding Bonds shall be issued in one or
more series and assigning a designation to each such series, (ix) designating the provider of the
Bond Insurance Policy, provided that the cost thereof does not exceed one percent (1%) of the
principal amount of the 2004 Refunding Bonds, (x) designating a remarketing agent, a tender
agent, an auction agent, a liquidity provider, a credit provider and the provider of other services
which may be deemed by such officer as necessary or desirable to support the 2004 Refunding
Bonds (each a “Service Provider”), (xi) designating the Bonds To Be Refunded, (xii) designating
the Escrow Trustee, (xiii) determining the necessity of having a Trustee for the 2004 Refunding
Bonds, and (xiv) designating the Trustee (if deemed necessary), Registrar and Paying Agent for
the 2004 Refunding Bonds.
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Section 2.04. Book Entry System for 2004 Refunding Bonds.

(@)  Notwithstanding the foregoing provisions of this Article II, the 2004
Refunding Bonds shall initially be issued in the form of one fully-registered bond for the
aggregate principal amount of the 2004 Refunding Bonds of each maturity, which 2004
Refunding Bonds shall be registered in the name of Cede & Co., as nominee of DTC. Except as
provided in paragraph (g) below, all of the 2004 Refunding Bonds shall be registered in the
registration books kept by the Registrar in the name of Cede & Co., as nominee of DTC;
provided that if DTC shall request that the 2004 Refunding Bonds be registered in the name of a
different nominee, the Registrar shall exchange all or any portion of the 2004 Refunding Bonds
for an equal aggregate principal amount of 2004 Refunding Bonds registered in the name of such
nominee or nominees of DTC. No person other than DTC or its nominee shall be entitled to
receive from the Issuer or the Registrar either a 2004 Bond or any other evidence of ownership
of the 2004 Refunding Bonds, or any right to receive any payment in respect thereof unless DTC
or its nominee shall transfer record ownership of all or any portion of the 2004 Refunding Bonds
on the registration books maintained by the Registrar, in connection with discontinuing the book
entry system as provided in paragraph (g) below or otherwise.

(b)  So long as the 2004 Refunding Bonds or any portion thereof are registered
in the name of DTC or any nominee thereof, all payments of the Principal or Redemption Price
of or interest on such 2004 Refunding Bonds shall be made to DTC or its nominee in Federal
funds on the dates provided for such payments under this Resolution or as set forth in the 2004
Refunding Bonds. Each such payment to DTC or its nominee shall be valid and effective to fully
discharge all liability of the Issuer or the Registrar with respect to the Principal or Redemption
Price of or interest on the 2004 Refunding Bonds to the extent of the sum or sums so paid. In the
event of the redemption of less than all of the 2004 Refunding Bonds Outstanding of any
maturity, the Registrar shall not require surrender by DTC or its nominee of the 2004 Refunding
Bonds so redeemed, but DTC (or its nominee) may retain such 2004 Refunding Bonds and make
an appropriate notation on the 2004 Bond certificate as to the amount of such partial redemption;
provided that DTC shall deliver to the Registrar, upon request, a written confirmation of such
partial redemption and thereafter the records maintained by the Registrar shall be conclusive as
to the amount of the 2004 Refunding Bonds of such maturity which have been redeemed.

(c) The Issuer and the Registrar may treat DTC (or its nominee) as the sole
and exclusive Owner of the 2004 Refunding Bonds registered in its name for the purposes of
payment of the Principal or Redemption Price of or interest on the 2004 Refunding Bonds,
selecting the 2004 Refunding Bonds or portions thereof to be redeemed, giving any notice
permitted or required to be given to Bondholders under this Resolution, registering the transfer
of 2004 Refunding Bonds, obtaining any consent or other action to be taken by Bondholders and
for all other purposes whatsoever; and neither the Issuer nor the Registrar shall be affected by
any notice to the contrary. Neither the Issuer nor the Registrar shall have any responsibility or
obligation to any participant in DTC, any person claiming a beneficial ownership interest in the
2004 Refunding Bonds under or through DTC or any such participant, or any other person which
is not shown on the registration books of the Registrar as being a Bondholder, with respect to
either: (1) the 2004 Refunding Bonds; or (2) the accuracy of any records maintained by DTC or
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any such participant; or (3) the payment by DTC or any such participant of any amount in
respect of the Principal or Redemption Price of or interest on the 2004 Refunding Bonds; or (4)
any notice which is permitted or required to be given to Bondholders under this Resolution; or
(5) the selection by DTC or any such participant of any person to receive payment in the event of
a partial redemption of the 2004 Refunding Bonds; or (6) any consent given or other action taken
by DTC as Bondholder.

(d) So long as the 2004 Refunding Bonds or any portion thereof are registered
in the name of DTC or any nominee thereof, all notices required or permitted to be given to the
Bondholders under this Resolution shall be given to DTC as provided in the Representation
Letter.

(¢)  In connection with any notice or other communication to be provided to
Bondholders pursuant to this Resolution by the Issuer or the Registrar with respect to any
consent or other action to be taken by Bondholders, DTC shall consider the date of receipt of
notice requesting such consent or other action as the record date for such consent or other action,
provided that the Issuer or the Registrar may establish a special record date for such consent or
other action. The Issuer or the Registrar shall give DTC notice of such special record date not
less than 15 calendar days in advance of such special record date to the extent possible.

® At or prior to settlement for the 2004 Refunding Bonds, the Issuer and the
Registrar shall execute or signify their approval of the Representation Letter. Any successor
Registrar shall, in its written acceptance of its duties under this Resolution, agree to take any
actions necessary from time to time to comply with the requirements of the Representation
Letter.

(2) The book-entry system for registration of the ownership of the 2004
Refunding Bonds may be discontinued at any time if either: (1) DTC determines to resign as
securities depository for the 2004 Refunding Bonds; or (2) the Issuer determines that
continuation of the system of book-entry transfers through DTC (or through a successor
securities depository) is not in the best interests of the Issuer. In either of such events (unless in
the case described in clause (2) above, the Issuer appoints a successor securities depository) the
2004 Refunding Bonds shall be delivered in registered certificate form to such persons, and in
such maturities and principal amounts, as may be designated by DTC, but without any liability
on the part of the Issuer or the Registrar for the accuracy of such designation. Whenever DTC
requests the Issuer and the Registrar to do so, the Issuer and the Registrar shall cooperate with
DTC in taking appropriate action after reasonable notice to arrange for another securities
depository to maintain custody of certificates evidencing the 2004 Refunding Bonds.

Section 2.05. Form of 2004 Refunding Bonds. The definitive 2004 Refunding
Bonds shall be in substantially the form set forth in Exhibit A, attached hereto and incorporated
by reference herein, with such necessary and appropriate omissions, insertions and variations as
are approved by those officers executing such 2004 Refunding Bonds on behalf of the
Commission. Execution thereof by such officers shall constitute conclusive evidence of such
approval.
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Section 2.06. 2004 Refunding Bonds on Parity with Prior Bonds. The 2004
Refunding Bonds shall be on a parity with the Prior Bonds with respect to sources of and
security for payment and in all other respects.

Section 2.07. Conditions Precedent to Delivery of 2004 Refunding Bonds. The
2004 Refunding Bonds shall be delivered upon receipt by the Registrar of the following:

A. A copy of the General Resolution and the Eleventh Supplemental
Resolution certified by the Secretary of the Commission;

B. A copy of the Certificate of Determination,

C. A Bond Counsel’s Opinion to the effect that (i) this Eleventh
Supplemental Resolution has been duly and lawfully adopted and is in full force and effect; (ii)
the General Resolution has been duly and lawfully adopted and is valid and binding upon, and
enforceable against, the Commission (except to the extent that the enforceability thereof may be
limited by the operation of bankruptcy, insolvency and similar laws affecting rights and remedies
of creditors); (iii) the General Resolution creates the valid pledge which it purports to create of
the Revenues, and moneys and securities on deposit in any of the Funds established thereunder
(other than a Purchase Fund, if any) subject to the application thereof to the purposes and on the
conditions permitted by the General Resolution; and (iv) upon the execution and delivery
thereof, the 2004 Refunding Bonds will have been duly and validly authorized and issued in
accordance with the General Resolution;

D. A written order as to the authentication, registration and delivery of the
2004 Refunding Bonds and the application of the proceeds thereof, signed by an Authorized
Officer;

E. A Certificate of the Commission to the effect that:

1) all payments into the respective funds and accounts provided for in
the General Resolution and any Related Supplemental Resolution respecting
Bonds theretofore issued and then Outstanding have been made in full to the date
of issuance and delivery of the 2004 Refunding Bonds and no Event of Default
under the General Resolution or any Related Supplemental Resolution is now
existing; and

(i)  the Revenues of the type set forth in subsection (i) of the definition
of “Revenues” in Section 1.02 of the General Resolution, collected by the
Commission for the last Fiscal Year preceding the date of issuance of the 2004
Refunding Bonds have been not less than 100% of the largest amount of Debt
Service due in any Fiscal Year thereafter on the 2004 Refunding Bonds and the
Prior Bonds; or

(1) the Revenues (excluding proceeds of any Bonds and earnings
thereon) collected by the Commission for the last Fiscal Year preceding the date
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of issuance of the 2004 Refunding Bonds, plus Projected Revenues (as defined
below) have been not less than 100% of the largest amount of Debt Service due
in any Fiscal Year thereafter on the 2004 Refunding Bonds and the Prior Bonds;
and (b) Projected Revenues have not been greater than 20% of the largest
amount of Debt Service due in any Fiscal Year thereafter on the 2004 Refunding
Bonds and the Prior Bonds. For the purposes of this subsection (iii), Projected
Revenues may include any Revenues which were not in effect or which were not
pledged under the General Resolution during the last Fiscal Year, but which have
been adopted, charged and pledged prior to or contemporaneously with the
issuance of the 2004 Refunding Bonds; and

F.  An executed copy of the Trust Indenture, or if no Trustee has been

appointed, a copy of the Agreement between the Commission and the Registrar and Paying
Agent.
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ARTICLE 111

PROVISIONS RELATING TO THE
2004 REFUNDING BONDS REQUIRED BY BOND INSURER

Section 3.01. Provisions Required by Bond Insurer. All provisions and terms
required by the Bond Insurer for the 2004 Refunding Bonds shall be set forth separately in a
schedule (the “Insurance Schedule”) to the Certificate of Determination. In the event any
provision of the Certificate of Determination, including such Insurance Schedule, conflicts with
any terms and provisions of the Resolution, the terms and provisions of the Certificate of
Determination, including such schedule, shall control.
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ARTICLE 1V

FUNDS AND ACCOUNTS; APPLICATION OF
2004 BOND PROCEEDS

Section 4.01. Funds and Accounts. (A) There are hereby created by the
Commission and ordered established with the Trustee (if any), Registrar and Paying Agent the
following funds and accounts in connection with the 2004 Refunding Bonds;

(1) 2004 Bond Fund (University Facilities), and therein;

(a) 2004 Refunding Bonds (University Facilities) Interest Account;
and

(b) 2004 Refunding Bonds (University Facilities) Principal Account;
and

(c) 2004 Refunding Bonds (University Facilities) Redemption
Account.

(B) There are hereby created by the Commission and ordered established with the
Trustee (if any), Registrar and Paying Agent the following funds in connection with the 2004
Refunding Bonds;

1) 2004 Refunding Bonds (University Facilities) Bond Proceeds Fund; and

(i) 2004 Refunding Bonds (University Facilities) Escrow Fund; and

(iif) 2004 Refunding Bonds (University Facilities) Costs of Issuance Fund.

Section 4.02. Application of 2004 Bond Proceeds. The net proceeds of the sale
of the 2004 Refunding Bonds shall initially be deposited in the 2004 Refunding Bonds
(University Facilities) Bond Proceeds Fund to be held by the Trustee (if any), and if none by the
Municipal Bond Commission. Thereafter, such proceeds or portions thereof shall be applied by
the Trustee (if any), and if none by the Municipal Bond Commission, as follows:

(i)  All amounts, if any, paid as accrued interest on the 2004
Refunding Bonds from their date to the date of delivery of the 2004 Refunding
Bonds shall be deposited in the 2004 Refunding Bonds (University Facilities)
Interest Account;

(i) A sum equal to the Costs of Issuance of the 2004 Refunding Bonds

shall be deposited in the 2004 Refunding Bonds (University Facilities) Costs of
Issuance Fund;
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(iii) A sum equal to the premium for purchase of the Bond Insurance
Policy, if any, shall be paid directly to the Insurer; and

(iv) The balance of the proceeds of the 2004 Refunding Bonds shall be
deposited in the 2004 Refunding Bonds (University Facilities) Escrow Fund
(which Fund may contain one or more subaccounts).

Section 4.03.. Flow of Funds. So long as any 2004 Refunding Bonds are
Outstanding, amounts deposited and to be deposited in the funds and accounts established by
Section 4.01 hereof shall be applied by the Trustee (if any), and if none by the Municipal Bond
Commission in the manner and order of priority as set forth herein and in Article VII of the
General Resolution.

Section 4.04. Disbursements. The proceeds of the 2004 Refunding Bonds
deposited in the 2004 Refunding Bonds (University Facilities) Escrow Fund shall be disbursed
immediately to the Escrow Trustee. The proceeds of the 2004 Refunding Bonds deposited in the
2004 Refunding Bonds (University Facilities) Costs of Issuance Fund with the Trustee (if any),
and if none by the Municipal Bond Commission, shall be disbursed to the Escrow Trustee solely
to pay the Costs of Issuance of the 2004 Refunding Bonds. The funds in the 2004 Refunding
Bonds (University Facilities) Cost of Issuance Fund shall be disbursed upon requisition by an
Authorized Officer. Any funds remaining in the 2004 Refunding Bonds (University Facilities)
Costs of Issuance Fund 180 days after the initial issuance of the 2004 Refunding Bonds shall be
transferred to the 2004 Refunding Bonds (University Facilities) Interest Account.

Section 4.05. Arbitrage Covenant. Neither the Trustee (if any), and if none by
the Municipal Bond Commission, nor the Commission shall use or direct or permit the use of
any moneys of the Commission in its p<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>