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STATE UNIVERSITY OF NEW YORK DORMITORY FACILITIES 
REVENUE BOND RESOLUTION 

A RESOLUTION AUTHORIZING THE ISSUANCE BY THE DORMITORY 
AUTHORITY OF THE STATE OF NEW YORK OF ITS STATE UNIVERSITY OF 
NEW YORK DORMITORY FACILITIES REVENUE BONDS; PROVIDING FOR THE 
PAYMENT OF THE PRINCIPAL OF AND INTEREST ON SUCH BONDS; AND 
PROVIDING FOR TUE RIGHTS OF THE HOLDERS THEREOF. 

BE IT RESOLVED BY THE DORMITORY AUTHORITY OF THE 
STATE OF NEW YORK AS FOLLOWS: 

ARTICLE I. 

DEFINITIONS; CONTRACT AND AUTHORITY 

SECTION 1.01. Definitions. As used in this resolution, unless a different 
meaning clearly appears from the context, the following terms shall have the following 
respective meanings. 

Accreted Value means with respect to any Capital Appreciation Bond (i) as of 
any Valuation Date, the amount set forth for such date in the Series Resolution authorizing such 
Capital Appreciation Bond or the Bond Series Certificate relating thereto and (ii) as ofany date 
other than a Valuation Date, the sum of(a) the Accreted Value on the preceding Valuation Date 
and (b) the product of ( I ) a fraction, the numerator of which is the number of days having 
elapsed from the preceding Valuation Date and the denominator ofwhich is the number of days 
from such preceding Valuation Date to the next succeeding Valuation Date, calculated based on 
the assumption that Accrcted Value accrues during any semiannual period in equal daily 
amounts on the basis ofa year oftwelve (12) thirty-day months, and (2) the difference between 
the Accreted Values br such Valuation Dates. 

Act means the Dormitory Authority Act being Title 4 of Article 8 of the Public 
Authorities Law o' the State, as amended, including without limitation by the Health Care 
Financing Construction Act, being Title 4-B of Article S of the Public Authorities Law of the 
State. 

Agreement means the Financing and Development Agreement, dated as of 
May 15, 2013, by and between the Authority and the State University, as from time to time 
amended, supplemented and restated in accordance with the provisions hereofand thereof. 

Appreciated Value means with.respect to any Deferred Income Bond (i) as of 
any Valuation Date, the amount set forth for such date in the Series Resolution authorizing such 
Deferred Income Bond orthe Bond Series Certificate relating thereto and (ii) as ofany date other 
than a Valuation Date. the sum of (a) the Appreciated Value on the preceding Valuation Date 
and (b) the product of ( I ) a fraction, the numerator of which is the number of days having 
elapsed from the preceding Valuation Date and the denominator of which is the number of days 
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from such preceding Valuation Date to the next succeeding Valuation Date, calculated based on 
the assumption that Appreciated Value accrues during any semiannual period in equal daily 
amounts on the basis of a year of twelve (12) thirty-day months, and (2) the difference between 
the Appreciated Values for such Valuation Dates, and (iii) as of any date of computation on and 
after the Interest Commencement Date, the Appreciated Value on the Interest Commencement 
Date. 

Arbitrage Rebate Fund means the fund so designated, created and established 
pursuant to Section 5.02 hereof. 

Authority means the Dormitory Authority of the State of New York, a body 
corporate and politic constituting a public benefit corporation of the State created by the Act, or 
any body, agency or instrumentality of the State which shall hereafter succeed to the rights, 
powers, duties and functions of the Dormitory Authority of the State of New York. 

Authority Facility has the meaning given to such term in the Agreement. 

Authorized Newspaper means The Bond Buyer or any other newspaper of 
general circulation printed in the English language and customarily published at least once a day 
for at least five (5) days (other than legal holidays) in each calendar week in the Borough of 
Manhattan, City and State ofNew York, designated by the Authority. 

Authorized Officer means (i) in the case of the Authority, the Chair, the Vice- 
Chair, the Treasurer, any Assistant Treasurer, the Secretary, any Assistant Secretary, the 
Executive Director, the Deputy Executive Director, the Vice President, the Chief Financial 
Officer, the Managing Director of Public Finance and Portfolio Monitoring, the Managing 
Director of Construction, and the General Counsel, and when used with relèrence to any act or 
document also means any other person authorized by a resolution or the by-laws of the 
Authority to perform such act or execute such document; (ii) in the case of' the State University, 
when used with reference to any act or document, means the person identified herein as 
authorized to perform such act or execute such document, and in all other cases means the 
Chancellor, the Senior Vice Chancellor and the Secretary of the Board, and when used with 
reference to any act or document also means any other person authorized by resolution or by- 
laws of the State University to perform such act or execute such document; and (iii) in the case 
of the Trustee, the President, a Vice President, an Assistant Vice President, a Corporate Trust 
Officer, an Authorized Signatory, an Assistant Corporate Trust Officer, a Trust Officer or an 
Assistant Trust Officer ofthe Trustee, and when used with reference to any act or document also 
means any other person authorized to perform any act or sign any docunient by or pursuant to a 

resolution ofthe Board ofDirectors ofthe Trustee or the by-laws ofthe Trustee. 

Bond or Bonds means any of the bonds of the Authority authorized and issued 
pursuant hereto and to a Series Resolution. 

Bond Counsel means an attorney or law firm appointed by the Authority, having 
a national reputation in the field of municipal law whose opinions are generally accepted by 
purchasers ofmunicipal bonds. 
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Bond Series Certificate means the certificate of an Authorized Officer Of the 
Authority fixing terms, conditions and other details of Bonds in accordance with the delegation 
of power to do so hereunder or under a Series Resolution. 

Bond Year means a period oftwelve (12) consecutive months beginning July 1 in 
any calendar year and ending on June 30 ofthe succeeding calendar year. 

Bondholder, Holder of Bonds or Holder or any similar term, when used with 
reference to a Bond or Bonds, means the registered owner of any Bond. 

Book Entry Bond means a Bond authorized to be issued, and issued to and 
registered in the naiiie of, a Depository for the participants in such Depository or the beneficial 
owner ofsuch Bond. 

Business Day means, unless otherwise defined in connection with Bonds of a 
particular Series, any day which is not a Saturday, Sunday or a day on which the Trustee or 
banking institutions chartered by the State or the United States ofAmerica are legally authorized 
to close in The City ot'New York. 

Capital Appreciation Bond means any Bond as to which interest is compounded 
on each Valuation Date for such Bond and is payable only at the maturity or prior redemption 
thereof. 

Capitalized Interest means the interest on the Bonds that accrued prior to, during 
and for a reasonable period after completion of the acquisition, construction, reconstruction, 
rehabi litation, repair, improvement or equipping of a Dormitory Facility. 

Capitalized Interest Account means the account within the Construction Fund 
so designated, created and established pursuant to Section 5.02 hereof. 

Code means the Internal Revenue Code of 1986, as amended, and the applicable 
regulations thereunder. 

Commissioner means the Commissioner of Taxation and Finance of the State, 
and any successor or assign of the powers, functions and duties of said Commissioner of 
Taxation and Finance. 

Construction Account nieans the account within the Construction Fund so 
designated, created and established pursuant to Section 5.02 hereof. 

Construction Fund means the fund so designated, created and established 
pursuant to Section 5.02 hereof. 

Cost or Costs of the Facilities means when used in relation to a Dormitory 
Facility the costs and expenses or the refinancing of costs and expenses determined by the 
Authority to be necessarily or appropriately incurred in connection with such Dormitory Facility, 
including, but not limited to, (i) costs and expenses of the acquisition of the title to or other 
interest in real property, including easements, rights-of-way and licenses, (ii) costs and expenses 
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incurred for labor and materials and payments to consultants, contractors, builders and 

materialmen, for the acquisition, construction, reconstruction, rehabilitation, repair and 

improvement ofsuch Dormitory Facility, (iii) the cost ofsurety bonds and insurance ofall kinds, 
including premiums and other charges in connection with obtaining title insurance, that may be 

required or necessary prior to completion of such Dormitory Facility. which is not paid by a 

contractor or otherwise provided for. (iv) the costs and expenses for design, environmental 
inspections and assessments, test borings, surveys, estimates, plans and specifications and 
preliminary investigations therefor, and for supervising construction of' such Dormitory Facility, 
(y) costs and expenses required for the acquisition and installation of equipment or machinery, 
(vi) all other costs which the Authority or State University shall be required to pay or cause to be 

paid for the acquisition, construction, reconstruction, rehabilitation, repair, improvement and 
equipping of such Dormitory Facility, (vii) any sums required to reimburse the State University 
or the Authority for advances made by them for any of the above items or lòr other costs 
incurred and for work done by them in connection with such Dormitory Facility, (viii) interest on 
the Bonds, bonds, notes or other obligations of the Authority issued to finance Costs of the 
Facilities that accrued prior to, during and for a reasonable period after completion of the 
acquisition, construction, reconstruction, rehabilitation, repair, improvement or equipping of' 
such Dormitory Facility, and (ix) fees, expenses and liabilities, including attorney's fees, of the 
State University or the Authority incurred in connection with such l)ormitory Facility or 
pursuant hereto or to a Credit Facility, a Liquidity Facility or a Remarketing Agreement in 

connection with Option Bonds or Variable Interest Rate Bonds. 

Cost or Costs of issuance means the items of expense incurred in connection 
with the authorization, sale and issuance ofthe Bonds, which items ofexpenses shall include, but 
not be limited to, document printing and reproduction costs, filing and recording lees, costs of 
credit ratings, initial fees and charges of the Trustee or a Depository, legal fees and charges, 
professional consultants' fees, fees and charges for execution, transportation and safekeeping of 
Bonds, premiums, fees and charges for insurance on Bonds, commitment fees or similar charges 
relating to a Credit Facility, a Liquidity Facility, a Fledge Agreement or a Remarketing Agent, 
costs and expenses in connection with the refunding of Bonds or other bonds or notes of the 
Authority, costs and expenses incurred pursuant to a remarketing agreement and other costs, 
charges and fees, including those ofthe Authority, in connection with the foregoing. 

Costs of Issuance Account means the account within the Construction Fund so 

designated, created and established pursuant to Section 5.02 hereof. 

Counterparty means when used in connection with a Bond, any person with 
which the Authority or the State University has entered into a Hedge Agreement, provided that, 
at the time the Hedge Agreement is executed, the senior or uncollateralized long-terni debt 
obligations of such person, or of any person that has guaranteed for the term of the Hedge 
Agreement the obligations ofsuch person thereunder, are rated, without regard to qualification of 
such rating by symbols such as "+" or "-" and numerical notation, not lower than in the third 
highest rating category by each Rating Service. When used in connection with a bond issued 
under the Prior Resolution and in connection with the calculation of Maximum Annual Debt 
Service, such term shall have the meaning given to it in the Prior Resolution. 
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Credit Facility means an irrevocable letter of credit, surety bond, loan agreement, 
or other agreement, facility or insurance or guaranty arrangement pursuant to which the 
Authority is entitled to obtain money to pay the principal and Sinking Fund Installments of and 
interest on particular Bonds whether or not the Authority is in default hereunder, which is issued 
or provided by: 

(i) a bank, a trust company, a national banking association, an 
Organi7.atiofl subject to registration with the Board of Governors of the Federal 
Reserve System under the Bank Holding Company Act of 1956 or any successor 
provisions of law. a federal branch pursuant to the International Banking Act of 
I 978 or ally successor provisions of law, a domestic branch or agency of a 
foreign bank which branch or agency is duly licensed or authorized to do 
business under the laws of any state or territory of the United States of America, 
a savings bank or a saving and loan association; 

(ii) an insurance company or association chartered or organized under 
the laws of any state of tile United States of America 

(iii) the Government National Mortgage Association or any successor 
thereto; 

(iv) the Federal National Mortgage Association or any successor 
thereto; or 

(y) any other federal agency or instrumentality approved by the 
Authority. 

Any such Credit Facility may also constitute a Liquidity Facility if it also meets 
the requirements ofthe definition ofaLiquidity Facility contained below in this Section 1.01. 

Debt Service Fund means the fund so designated, created and established 
pursuant to Section 5.02 hereof 

Defeasance Security means: 

(i) a Government Obligation ofthe type described in clauses (i), (ii), 
(iii) or (iv) ofthe definition ofGovernnient Obligations; 

(ii) a Federal Agency Obligation described in clauses (i) or (ii) of the 
definition of Federal Agency Obligations; and 

(iii) an Exempt Obligation, provided such Exempt Obligation (i) is not 
subject to redemption prior to maturity other than at the option of the holder 
thereof or as to which irrevocable instructions have been given to the trustee of 
such Exempt Obligation by the obligor thereof to give due notice of redemption 
and to call such Exempt Obligation for redemption on the date or dates specified 
in such instructions and such Exempt Obligation is not otherwise subject to 
redemption prior to such specified date other than at the option of the holder 
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thereof, (ii) is secured as to principal and interest and redemption premium. if 
any, by a fund consisting only of cash or Government Obligations, which fund 
nay be applied only to the payment of such principal of and interest and 

redemption premium, if any, on such Exempt Obligation on the maturity date 

thereofor the redemption date specified in the irrevocable instructions referred to 
in clause (i) above, (iii) as to which the principal of and interest on the direct 
obligations of the United States of America which have been deposited in such 

fund, along with any cash on deposit in such fund, are sufficient to pay the 
principal of and interest and redemption premium, if any, on such Exempt 
Obligation on the maturity date or dates thereof or on the redemption date or 
dates specified in the irrevocable instructions referred to in clause (i) above, and 
(iv) is rated by at least two Rating Services in the highest rating category for such 
Exempt Obligation; 

provided, however, that (1) such term shall not include any interest in a unit investment trust or 
mutual fund or (2) any obligation that is subject to redemption prior to maturity other than at the 
option ofthe holder thereof. 

Deferred Income Bond means any Bond as to which interest accruing thereon 
prior to the Interest Commencement Date of such Bond is compounded ori each Valuation Date 
for such Deferred Income Bond, and as to which interest accruing aller the Interest 
Commencement Date is payable semiannually on July 1 and January 1 ofeach Bond Year. 

Depository means The Depository Trust Company, New York, New York, a 

limited purpose trust company organized under the laws ofthe State, or its nominee. or any other 
person, firm, association or corporation designated in the Series Resolution authorizing a Series 
of Bonds or a Bond Series Certificate relating to a Series of Bonds to serve as securities 
depository for the Bonds of such Series. 

Determination of Taxability means, when used with respect to a Tax Exempt 
Bond, a final determination by any court ofcompetentjurisdiction or a final determination by the 
Internal Revenue Service to which the Authority shall consent or from which no timely appeal 
shall have been taken, in each case to the effect that interest on such Bond is includable in the 
gross income ofthe Holderthereoffor purposes offederal income taxation. 

Dormitory Facilities Revenue Fund means the fund by that iiarne established in 
the custody ofthe Commissioner pursuant to section 1680-q(3) ofthe Public Authorities Law of 
the State. 

Dormitory Facilities Revenues means all money including rent, fees and 

charges, derived from the use or occupancy ofDormitory Facilities. 

Dormitory Facility means a dormitory acquired or to be acquired, constructed, 
reconstructed, rehabilitated or improved for use by the State University, as such terni is defined 
in section l676(2)(a) ofthe Act, including any dining, parking, recreational or other facility that 
is necessary, usually attendant and related to a housing unit. 
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Exempt Obligation means: 

(i) an obligation of any state or territory of the United States of 
America, any political subdivision ofany state or territory ofthe United States of 
America, or any agency, authority, public benefit corporation or instrumentality 
ofsuch state, territory or political subdivision, the interest on which is excludable 
fron gross income under Section 103 of the Code, which is not a "specified 
private activity bond" within the meaning of Section 57(a)(5) of the Code and 
which, at the time an investment therein is made or such obligation is deposited 
in any fund or account hereunder, is rated, without regard to qualification of such 
rating by symbols such as "-i-" or "-" and numerical notation, no lower than in the 
second highest rating category for such obligation by at least two Rating 
Services; 

(ii) a certificate or other instrument which evidences the beneficial 
ownership of, or the right to receive all or a portion of the payment of the 
principal olor interest on any ofthe foregoing; and 

(iii) a share or interest in a mutual fund, partnership or other fund 
wholly comprised of any of the foregoing obligations and whose objective is to 
maintain a constant share value of one dollar (51 .00). 

Federal Agency Obligation means: 

(i) an obligation issued, or fully insured or guaranteed as to payment 
by any agency or instrumentality of the United States of America, which, at the 
time an investment therein is made or such obligation is deposited in any fund or 
account hereunder, is rated, without regard to qualification of such rating by 
symbols such as "+" or "-" and numerical notation, no lower than in the second 
highest rating category for such obligation by at least two Rating Services; 

(ii) a certificate or other instrument which evidences the beneficial 
ownership of, or the right to receive all or a portion of the payment of the 
principal olor interest on, any ofthe foregoing obligations; and 

(iii) a share or interest in a mutual fund, partnership or other fund wholly 
comprised of any of the foregoing obligations and whose objective is to maintain 
a constant share value ofone dollar ($1.00). 

Fiscal Year means the fiscal year of the State University in effect from time to 
time, which as ofthe date hereofand until changed shall be the period oftwelve (12) consecutive 
months beginning July 1 in any calendar year and continuing to and including June 30 of the 
succeeding calendar year. 
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Government Obligation means: 

(i) a direct obligation of the United States of America; 

(ii) an obligation fully insured or guaranteed as to payment by the 
United States of America; 

(iii) an obligation to which the full faith and credit ofthe United States 
ofArnerica are pledged; 

(iv) a certificate or other instrument which evidences the beneficial 
ownership of, or the right to receive all or a portion of the payment of the 
principal of or interest on, any of the foregoing; and 

(y) a share or interest in a mutual fund, partnership or other fund 
wholly comprised of any of the foregoing obligations and whose objective is to 
maintain a constant share value of one dollar ($1.00). 

Hedge Agreement means when used in connection with a Bond, any financial 
arrangement entered into by the Authority or the State University with a Counterparty that is or 
in the nature of an interest rate exchange agreement, an interest rate cap or collar or other 
exchange or rate protection transaction, in each case executed for the purpose of moderating 
interest rate fluctuations, reducing interest cost or creating with respect to ally Variable Interest 
Rate Bond the economic or financial equivalent of a fixed rate of interest on such Bond; 
provided, however, that no such agreement entered into by the State University shall constitute a 

Hedge Agreement for purposes hereof unless consented to in writing by the Authority. When 
used in connection with a bond issued under the Prior Resolution and in connection with the 
calculation of Maximum Annual Debt Service, such term shall have the meaning given to it in 

the Prior Resolution. 

Interest Commencement Date means, with respect to any particular Deferred 
Encorne Bond, the date prior to the maturity date thereof specified in the Series Resolution 
authorizing such Bond or the Bond Series Certificate relating to such Bond, aller which interest 
accruing on such Bond shall be payable on the interest payment date immediately succeeding 
such Interest Commencement Date and semiannually thereafter on July I and January 1 of each 

Bond Year. 

Investment Agreement means a repurchase agreement or other agreement for the 
investment ofmoney with a Qualified Financial Institution. 

Liquidity Facility means an irrevocable letter of credit, a surety bond, a loan 
agreement, a Standby Purchase Agreement, a line of credit or other agreement or arrangement 
pursuant to which money may be obtained upon the terms and conditions contained therein for 
the purchase of Bonds tendered for purchase accordance with the terms ol' the Series Resolution 
authorizing such Bonds or the Bond Series Certificate relating to such Bonds, which is issued or 
provided by: 

14337534.10 
8 - 



(i) a bank, a trust company, a national banking association, an 

organization subject to registration with the Board of Governors of the Federal 
Reserve System under the Bank Holding Company Act of I 956 or any successor 
provisions of law, a federal branch pursuant to the International Banking Act of 
1 978 or any successor provisions of law, a savings bank, a domestic branch or 
agency of a foreign bank which branch or agency is duly licensed or authorized 
to do business under the laws of any state or territory of the United States of 
America, a savings bank or a savings and loan association; 

(ii) an insurance company or association chartered or organized under 
the laws of any state of the United States of America; 

(iii) the Government National Mortgage Association or any successor 
thereto: 

(iv) the Federal National Mortgage Association or any successor 
thereto; or 

(y) any other federal agency or instrumentality approved by the 
Authority. 

Maximum Annual Debt Service means, as of any date of computation, an 

amount equal to the greatest amount required in the then current or any future Fiscal Year to pay 
the sum of the principal of, whether at maturity or by virtue of a scheduled mandatory 
redemption, and interest on Outstanding Bonds and bonds outstanding under and within the 
meaning of the Prior Resolution; provided, however, that for purposes of calculating Maximum 
Annual Debt Service, the following assumptions shall be applicable: 

(i) that the principal and interest portions ofthe Accreted Value of a 

Capital Appreciation Bond and the Appreciated Value of a Deferred Income 
Bond becoming due at maturity or by virtue of a scheduled mandatory 
redemption shall be included in the calculations ofinterest and principal payable 
on July I and January 1 of the Fiscal Year in which such Capital Appreciation 
Bond or Defèrred Income Bond matures or in which such Sinking Fund 
installment is due; 

(ii) that the principal of an Option Bond Outstanding is due on its 
stated maturity date regardless ofany optional or mandatory tenders; 

(iii) that a Variable Interest Rate Bond, prior to its conversion to bear 
interest at a fixed rate to its maturity, bears interest at the higher of ( I ) the lesser 
of (x) a fixed rate of interest equal to the rate, as estimated by an Authorized 
Officer of the Authority, after consultation with the Remarketing Agent, if any, 
for such Variable Interest Rate Bond ifit is also an Option Bond or, ifnot, with 
an investment banking firm which is regularly engaged in the underwriting of or 
dealing in bonds of substantially similar character, on a day not more than twenty 
(20) days prior to the date of initial issuance of such Variable Interest Rate Bond, 
which such Variable Interest Rate Bond would have to bear to be marketed at par 

I433754.IO - 9 - 



on such date as a fixed rate obligation maturing on the maturity date of such 
Variable Interest Rate Bond and (y) if in connection with such Variable Rate 
Bonds a Hedge Agreement has been entered into, which provides that the 
Authority is to pay to the Counterparty an amount determined based upon a fixed 
rate of interest on the Outstanding principal amount of such Variable Rate Bonds 
or that the Counterparty is to pay to the Authority an amount determined based 
upon the amount by which the rate at which such Variable Rate Bonds bear 
interest exceeds a stated rate of interest on all or any portion of such Variable 
Rate Bonds, the fixed rate of interest to be paid by the Authority or the rate in 

excess of which the Counterparty is to make payment to the Authority in 

accordance with such agreement and (2) the then current rate of interest borne by 
such Variable Interest Rate Bonds or (3) the average rate of interest borne by 
such Variable Interest Rate Bonds over the shorter of the immediately preceding 
twelve (12) month period (including the month of such determination) or the 
period during which such Variable Interest Rate Bonds have been Outstanding; 
and 

(iv) that the foreign exchange rate applicable to Bonds of a Series 
payable in a foreign currency shall be assumed to be the average rate of exchange 
of one United States dollar to such foreign currency over the shorter of the 
immediately preceding twelve (12) month period (including the month of such 
determination) or the period during which such Bonds have been Outstanding. 

Maximum Interest Rate means, with respect to any particular Variable Interest 
Rate Bond, the numerical rate of interest, if any, set forth in the Series Resolution authorizing 
such Bond or the Bond Series Certificate relating to such Bond as the maximum rate at which 
such Bond may bear interest at any time; 

Minimum Interest Rate means, with respect to any particular Variable Interest 
Rate Bond, a numerical rate ofinterest, ifany, set forth in the Series Resolution authorizing such 
Bond or the Bond Series Certificate relating to such Bonds as the minimum rate at 'hich such 
Bond may bear interest at any time. 

Net Revenues Available for Debt Service means, when used in connection with 
any Fiscal Year, the amount by which the Dormitory Facilities Revenue deposited in the 
Dormitory Facilities Revenue Fund during such Fiscal Year, as certified to the Authority and the 
State University by the Commissioner or the Commissioner's designee, exceeds the Operating 
Expenses for such Fiscal Year, as certified to the Authority by the chief linancial officer of the 
State University. 

Operating Expenses means all reasonable or necessary current expenses of the 
ordinary maintenance and repair and of operating and managing the Dormitory Facilities, 
including, but not limited to, all salaries, administrative, general, commercial, architectural, 
engineering, advertising, public notices, auditing, billing, collection and enforcement and legal 
expenses, costs and expenses of utility services, insurance and surety bond premiums, 
consultants' fees and charges, payments to pension, retirement, health and hospitalization funds, 
any taxes which may lawfully be imposed on a Dormitory Facility or the income or operation 
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thereot payments to any taxing jurisdiction in lieu of real property taxes, Costs of public 
hearings, ordinary and cuiTent rentals of equipment or other property, usual expenses of 
maintenance and repair (including replacements), and all other expenses necessary, incidental or 
convenient for thc efficient operation ofthe Dormitory Facilities. 

Operation and Maintenance Reserve means a reserve held for the payment of 
Operating Expenses in excess of the amount of Dormitory Facilities Revenues available to the 
State University when such Operating Expenses are payable. 

Operation and Maintenance Reserve Requirement shall have the meaning 
given to such terni in the Agreement. 

Option Bond means when used in connection with a Bond, any Bond which by 
its terms may be or is required to be tendered by and at the option of the Holder thereof for 
redemption by the Authority prior to the stated maturity thereofor for purchase by the Authority 
prior to the stated maturity thereofor the maturity ofwhich may be extended by and at the option 
of the Holder thereof in accordance with the Series Resolution authorizing such Bonds or the 
Bond Series Certificate related to such Bonds; and when used in connection with a bond issued 
under the Prior Resolution and in connection with the calculation of Maximum Annual Debt 
Service. such term shall have the meaning given to it in the Prior Resolution. 

Outstanding, when used in reference to Bonds, means, as ofa particular date, all 
Bonds authenticated and delivered hereunder and under any applicable Series Resolution except: 

(i) any Bond canceled by the Trustee at or before such date; 

(ii) any Bond deemed to have been paid in accordance with Section 
12.01 hereof 

(iii) any Bond in lieu ofor in substitution for which another Bond shall 
have been authenticated and delivered pursuant to Article [El, Section 4.06 or 
Section 10.07 hereof; and 

(iv) any Option Bond tendered or deemed tendered in accordance with 
the provisions ofthe Series Resolution authorizing such Bond or the Bond Series 
Certificate relating to such Bond on the applicable adjustment or conversion date, 
if interest thereon shall have been paid through such applicable date and the 
purchase price thereof shall have been paid or amounts are available for such 
payment as provided herein and in the Series Resolution authorizing such Bond 
or the Bond Series Certificate relating to such Bond. 

When used in connection with a bond issued under the Prior Resolution 
and in connection with the calculation of Maximum Annual Debt Service, such term 
shall have the meaning given to it in the Prior Resolution. 

Paying Agent means, with respect to the Bonds of any Series, the Trustee and 
any other bank or trust company and its successor or successors, appointed pursuant to the 
provisions hereof or of a Series Resolution, a Bond Series Certificate or any other resolution of 
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the Authority adopted prior to authentication and delivery of the Series olßonds tòr which such 
Paying Agent or Paying Agents shall be so appointed. 

Permitted Collateral means: 

(i) Government Obligations described in clauses (i), (ii) or (iii) of the 
definition of Government Obi igation: 

(ii) Federal Agency Obligations described in clause (i) of the 
definition of Federal Agency Obligation; 

(iii) commercial paper that (a) matures within two hundred seventy 
(270) days after its date of issuance, (b) is rated in the highest short term rating 
category by at least one Rating Service and (c) is issued by a domestic 
corporation whose unsecured senior debt is rated by at least one Rating Service 
no lower than in the second highest rating category; or 

(iv) financial guaranty agreements, surety or other similar bonds or 
other instruments of an insurance company that has an equity capital of at least 

$125,000,000 and is rated by Bests Insurance Guide or a Rating Service in the 
highest rating category. 

Permitted investments means any ofthe following: 

(i) Government Obligations; 

(ii) Federal Agency Obligations; 

(iii) Exempt Obligations; 

(iv) uncollateralized certiticates ofdeposit that are fully insured by the 
Federal Deposit Insurance Corporation and issued by a banking organization 
authorized to do business in the State; 

(y) collateralized certificates ofdeposit that are (a) issued by a banking 
organization authorized to do business in the State that has an equity capital of not 
less than $125,000,000, whose unsecured senior debt, or debt obligations fully 
secured by a letter or credit, contract, agreement or surety bond issued by it, are, 

at the time an investment therein is made or the same is deposited in any fund or 
account hereunder, rated by at least one Rating Service in at least the second 
highest rating category, and (b) are fully collateralized by Permitted Collateral; 

(vi) Investment Agreements that are fully collateralized by Permitted 
Collateral; and 

(vii) to the extent any ofthe following constitute permitted investments 
under the "investment Policy and Guidelines" of the Authority in effect at the 
time an investment is made: 
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(t) commercial paper that (a) matures within two hundred 
seventy (270) days after its date of issuance, (b) at the time an investment 
therein is made or the same is deposited in any fund or account hereunder, 
is rated in the highest short term rating category by at least two Rating 
Services and (e) is issued by a domestic corporation whose unsecured 
senior debt is rated by at least two Rating Services no lower than in the 
second highest rating category; 

(2) an uncollateralized, unsecured certificate of deposit, time 
deposit or bankers' acceptance that (A) has a maturity of not more than 
three hundred sixty-five (365) days and (B) is issued by, or are ofor with, 
a bank the short terni obligations ofwhich are, at the time an investment 
in such certificate of deposit, time deposit or bankers' acceptance is made 
or the same is deposited in any fund or account hereunder, rated "A-l" by 
Standard & Poor's Rating Services and "P-l" by Moody's Investors 
Service, Inc.; and 

(3) shares or an interest in any other mutual fund, partnership 
or other fund whose objective is to maintain a constant share value of one 
dollar ($1.00) and that, at the time an investment therein is made or the 
same is deposited in any fund or account hereunder, are rated at least 
"AArn" or "AAm-G" by Standard & Poor's Rating Services and "Aal" 
by Moody's Investors Service, Inc. 

Pledged Assets means the proceeds from the sale of the Bonds, the Dormitory 
Facilities Revenue Fund, the Dormitory Facilities Revenues and the investments thereof from 
time to time on deposit in the Dormitory Facilities Revenue Fund, and the Authority's right to 
receive the Dormitory Facilities Revenues, all funds and accounts established hereby or by a 
Series Resolution or Supplemental Resolution, other than the Arbitrage Rebate Fund. 

Prior Agreement means the Lease and Agreement between the Authority and the 
State University. dated as of September 20, 1 995, as amended and restated in its entirety by the 
Eighth Supplemental Lease Agreement, dated as of September 24, 2003, between the Authority 
and the State University and further amended by an Amendment of Lease and Agreement, dated 
as of May 15, 2013. as from time to time amended, supplemented and restated in accordance 
with the provisions hereofand thereof. 

Prior Resolution means the Lease Revenue Bond Resolution (State University 
Dormitory Facilities Issue), adopted by the Authority on September 20, 1995, as amended and 
restated in its entirety by a First Supplemental Resolution adopted on September 24, 2003, and 
further amended by a Second Supplemental Resolution adopted by the Authority on 
March I 3, 20 I 3, as from time to time amended, supplemented and restated in accordance with 
the provisions thereof 

Provider means the issuer or provider ofa Credit Facility or a Liquidity Facility. 
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Provider Payments means the amount, certified by a Provider to the Trustee, 
payable to such Provider by the Authority on account of amounts advanced by it under a Credit 
Facility or a Liquidity Facility, including interest on amounts advanced and fees and charges 
with respect thereto. 

Qualified Financial Institution means any of the following entities that has an 
equity capital of at least $125,000,000 or whose obligations are unconditionally guaranteed by an 
affiliate or parent having an equity capital of at least $125,000,000: 

(i) a securities dealer, the liquidation of which is subject to the 
Securities Investors Protection Corporation or other similar corporation, and (a) 
that is on the Federal Reserve Bank of New York list of primar)' government 
securities dealers and (b) whose senior unsecured long term debt is at the time an 
investment with it is made is rated by at least one Rating Service no lower than in 
the second highest rating category, or, in the absence of a rating on long term 
debt, whose short term debt is rated by at least one Rating Service no lower than 
in the highest rating category for such short term debt; provided, however, that no 
short term rating may be utilized to determine whether an entity qualifies under 
this paragraph as a Qualified Financial Institution if the same vou1d be 
inconsistent with the rating criteria of any Rating Service or credit criteria of an 
entity that provides a Credit Facility or financial guaranty agreement in 

connection with Outstanding Bonds; 

(ii) a bank, a trust company, a national banking association, a 
corporation subject to registration with the Board of Governors of the Federal 
Reserve System under the Bank Holding Company Act of 1956 or any successor 
provisions of law, a federal branch pursuant to the International Banking Act of 
1978 or any successor provisions of law, a domestic branch or agency ofa foreign 
bank which branch or agency is duly licensed or authorized to do business under 
the laws of any state or territory of the United States of America, a savings bank, 
a savings and loan association, an insurance company or association chartered or 
organized under the laws ofthe United States ofAmerica, any state ofthe United 
States ofAmerica or any foreign nation, whose senior unsecured long term debt is 
at the time an investment with it is made is rated by at least one Rating Service no 
lower than in the second highest rating category, or, in the absence of a rating on 
long term debt, whose short terni debt is rated by at least one Rating Service no 
lower than in the highest rating category for such short term debt; provided, 
however, that no short term rating may be utilized to determine whether an entity 
qualifies under this paragraph as a Qualified Financial Institution if the same 
would be inconsistent with the rating criteria of any Rating Service or credit 
criteria ofan entity that provides a Credit Facility or financial guaranty agreement 
in connection with Outstanding Bonds; 

(iii) a corporation affiliated with or which is a subsidiary of aii' entity 
described in (i) or (ii) above or which is affiliated with or a subsidiary' of a 

corporation which controls or wholly owns any such entity, whose senior 
unsecured long term debt is at the time an investment with it is made is rated by ai 
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least one Rating Service no lower than in the second highest rating category, or, in 
the absence of a rating on long term debt, whose short term debt is rated by at 
least one Rating Service no lower than in the highest rating category for such 
short term debt; provided, however, that no short term rating may be utilized to 
determine whether an entity qualifies under this paragraph as a Qualified 
Financial Institution if the same would be inconsistent with the rating criteria of 
any Rating Service or credit criteria of an entity that provides a Credit Facility or 
financial guaranty agreement in connection with Outstanding Bonds; 

(iv) the Government National Mortgage Association or any successor 
thereto, the Federal National Mortgage Association or any successor thereto, or 
any other fèderal agency or instrumentality approved by the Authority; or 

(y) a corporation whose obligations, including any investments of any 
money held hereunder purchased from such corporation, are insured by an insurer 
that meets the applicable rating requirements set forth above. 

Rating Service means each of Moody's Investors Service, Inc., Standard & 
Poor's Rating Services, and Fitch, Inc., which in each case has assigned a rating to Outstanding 
Bonds at the request of the Authority or the State University, or their respective successors and 
assigns. 

Record Date means, unless the Series Resolution authorizing Variable Interest 
Rate Bonds or Option Bonds or the Bond Series Certificate relating thereto provides otherwise 
with respect to such Variable Rate Bonds or Option Bonds, the fifteenth (15th) day (whether or 
not a Business Day) olthe calendar month next preceding an interest payment date. 

Redemption Price, when used with respect to a Bond, means the principal 
amount of such Bond plus the applicable premium, if any, payable upon redemption prior to 
maturity thereof pursuant hereto or to the applicable Series Resolution or Bond Series 
Certificate. 

Refunding Bonds means all Bonds, whether issued in one or more Series of 
Bonds, authenticated and delivered on original issuance pursuant to Section 2.04 hereof, and any 
Bonds thereafter authenticated and delivered in lieu ofor in substitution for such Bonds pursuant 
to Article ill, Section 4.06 or Section 1 0.06 hereof. 

Remarketing Agent means the person appointed by or pursuant to a Series 
Resolution authorizing the issuance of Option Bonds to remarket such Option Bonds tendered or 
deemed to have been tendered for purchase in accordance with such Series Resolution or the 
Bond Series Certificate relating to such Option Bonds. 

Remarketing Agreement means, with respect to Option Bonds of a Series, an 
agreement either between the Authority and the Remarketing Agent, or among the Authority. the 
State University and the Remarketing Agent. relating to the remarketing ofsuch Bonds. 

Rentals means for any particular Bond Year the amount payable by the State 
University during such Bond Year pursuant to Section 4.01 ofthe Prior Agreement. 
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Repair and Rehabilitation Reserve means a reserve for the payment of the costs 
of the repair, rehabilitation and improvement of Dormitory Facilities. 

Repair and Rehabilitation Reserve Requirement shall have the meaning given 
to such term in the Agreement. 

Resolution means this State University of New York Dormitory Facilities 
Revenue Bond Resolution, adopted by the Authority on May 15, 2013, as from time to time 
amended, supplemented and restated in accordance with the provisions hereof 

Revenues means all amounts paid to the Trustee (i) from amounts on deposit in 

the Dormitory Facilities Revenue Fund on account of the principal, Sinking Fund Installments 
and Redemption Price ofand interest on Outstanding Bonds, and (ii) pursuant to Section 5.06(b), 
5.07(b), 8.02 or 9.02 of the Prior Agreement. 

Serial Bonds means the Bonds so designated in a Series Resolution or a Bond 
Series Certificate. 

Series means all of the Bonds authenticated and delivered on original issuance 
and pursuant hereto ándo the Series Resolution authorizing such Bonds -as a separate Series of 
Bonds or a Bond Series Certificate, and any Bonds thereafter authenticated and delivered in lieu 
ofor in substitution for such Bonds pursuant to Article Ill, Section 4.06 or Section 10.07 hereo1 
regardless ofvariations in maturity, interest rate, Sinking Fund Installments or other provisions. 

Series Resolution means a resolution ofthe Authority authorizing the issuance of 
a Series of Bonds adopted by the Authority pursuant to Article H hereof 

Sinking Fund Installment means, as ofany date of calculation: 

(i) when used with respect to any Bonds ofa Series, other than Option 
Bonds or Variable Interest Rate Bonds, so long as any such Bonds are 
Outstanding, the amount of money required hereby or by the Series Resolution 
pursuant to which such Bonds were issued or by the Bond Series Certificate 
relating thereto to be paid on a single future July for the retirement of any 
Outstanding Bonds ofsaid Series which mature after said future July I, hut does 
not include any amount payable by the Authority by reason only of the maturity 
ofa Bond, and said future July 1 is deemed to be the date when a Sinking Fund 
installment is payable and the date of such Sinking Fund Installment and said 
Outstanding Bonds are deemed to be Bonds entitled to such Sinking Fund 
installment; and 

(ii) when used with respect to Option Bonds or Variable interest Rate 
Bonds of a Series, so long as such Bonds are Outstanding, the amount of money 
required by the Series Resolution pursuant to which such Bonds were issued or by 
the Bond Series Certificate relating thereto to be paid on a single future date for 
the retirement of any Outstanding Bonds of said Series which mature after said 
future date, but does not include any amount payable by the Authority by reason 
only ofthe maturity ofa Bond, and said future date is deemed to be the date when 
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a Sinking Fund installment is payable and the date of such Sinking Fund 
installment and said Outstanding Option Bonds or Variable interest Rate Bonds 
of such Series are deemed to be Bonds entitled to such Sinking Fund Installment. 

Standby Purchase Agreement means an agreement by and between the 
Authority and another person pursuant to which such person is obligated to purchase an Option 
Bond or a Variable Interest Rate Bond tendered for purchase. 

State means the State of New York. 

State University means the State University ofNew York, a corporation created 
in the Education Department ofthe State and within the University ofthe State ofNew York by 
and under Article 8 of Title i of the Education Law of the State, as amended. 

Supplemental Resolution means any resolution of the Authority amending or 
supplementing the Resolution, any Series Resolution or any Supplemental Resolution adopted 
and becoming effective in accordance with the terms and provisions ofArticle IX hereof. 

Tax Exempt Bond means any Bond as to which Bond Counsel has rendered an 
opinion to the ciTed that interest on it is excluded from gross income for purposes of federal 
income taxation. 

Term Bonds means the Bonds so designated in a Series Resolution or a Bond 
Series Certificate and payable from Sinking Fund Installments. 

Trustee means the bank or trust company appointed as Trustee for the Bonds 
pursuant to Section 8.0 I hereof and having the duties, responsibilities and rights provided for 
herein, and its successor or successors and any other bank or trust company which may at any 
time he substituted in its place pursuant hereto. 

tlniversity Facility shall have the nleaning given to such term in the Agreement. 

Valuation Date means (i) with respect to any Capital Appreciation Bond, each 
date set forth in the Series Resolution authorizing such Capital Appreciation Bond or in the Bond 
Series Certificate relating to such Bond on which a specific Accreted Value is assigned to such 
Capital Appreciation Bond, and (ii) with respect to any Deferred Income Bond, the date or dates 
prior to the Interest Commencement Date and the Interest Commencement Date set forth in the 
Series Resolution authorizing such Bond or in the Bond Series Certificate relating to such Bond 
on which speciÍìc Appreciated Values are assigned to such Deferred Income Bond. 

Variable Interest Rate means the rate or rates of interest to be borne by a Series 
ofBonds or any one or more maturities within a Series ofBonds which is or may be varied from 
time to time in accordance with the method of computing such interest rate or rates specified in 
the Series Resolution authorizing such Bonds or the Bond Series Certificate relating to such 
Bonds and which shall be based on: 
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(i) a percentage or percentages or other function of an objectively 
determinable interest rate or rates (.g., a prime lending rate) which may be in 

effect from time to time or at a particular time or times; or 

(ii) a stated interest rate that may be changed from time to time as 
provided in such Series Resolution or Bond Series Certificate; 

provided, however, that in each case such variable interest rate may be subject to a Maximum 
Interest Rate and a Minimuni Interest Rate as provided in the Series Resolution authorizing such 
Bonds or the Bond Series Certificate relating thereto, and that Series Resolution or Bond Series 
Certificate shall also specify either (x) the particular period or periods of time or manner of 
determining such period or periods of time for which each variable interest rate shall remain in 

effect or (y) the time or times at which any change in such variable interest rate shall become 
effective or the manner ofdetermining such time or times. 

Variable Interest Rate Bond means when used in connection with a Bond, any 
Bond which bears a Variable Interest Rate; provided, however, that a Bond the interest rate on 
which shall have been fixed for the remainder of the term thereof shall no longer be a Variable 
Interest Rate Bond; and when used in connection with a bond issued under the Prior Resolution 
and in connection with the calculation of Maximum Annual Debt Service. such term shall have 
the meaning given to it in the Prior Resolution. 

Words of the masculine gender shall be deemed and construed to include 
correlative words of the feminine and neuter genders. Unless the context shall otherwise 
indicate, words importing the singular number shall include the plural number and vice versa, 
and words importing persons shall include firms, associations and corporations, including public 
bodies as well as natural persons. 

The terms "hereby," "hereof," "hereto," "herein," "hereunder," and any similar 
terms, as used in the Resolution, refer to the Resolution. 

SECTION 1.02. Authority for the Resolution. The Resolution is adopted 
pursuant to the provisions ofthe Act. 

SECTION 1.03. Resolution and Bonds Constitute a Contract. With respect to 
the Bonds, in consideration of the purchase and acceptance of any and all of the Bonds 
authorized to be issued hereunder by those who shall hold or own the same from time to time, 
the Resolution shall be deemed to be and shall constitute a contract among the Authority, the 
Trustee and the Holders from time to time of such Bonds, and the pledge and assignment to the 
Trustee made herein and the covenants and agreements set forth to be performed by or on behalf 
ofthe Authority shall be for the equal and ratable benefit, protection and security ofthe Holders 
of any and all of such Bonds, all of which, regardless of the time or times of their issue or 
maturity, shall be of equal rank without preference, priority or distinction of any such Bonds 
over any other Bonds except as expressly provided herein or permitted hereby. 
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ARTICLE H. 

AUTHORiZATION AND ISSUANCE OF BONDS 

SECTION 2.01. Authorization of Bonds. There are hereby authorized to be 
issued Bonds of the Authority to be designated as "State University of New York Dormitory 
Facilities Revenue I3onds" and there is hereby created a continuing pledge and lien as provided 
hereby to secure the payment of the principal and Redemption Price of and interest on all the 
Bonds. The Bonds shall be special obligations ofthe Authority payable solely from the Pledged 
Assets, all in the manner more particularly provided herein. The aggregate principal amount of 
Bonds which may be executed, authenticated and delivered is not limited except as provided 
hereby and by the Act. 

The Bonds ofthe Authority shall not be a debt ofthe State, nor shall the State be 
liable thereon, nor shall the Bonds be payable out ofany funds other than those ofthe Authority 
hereby pledged to the payment ofthe principal and Redemption Price ofand interest on all of the 
Bonds. 

The Bonds may. if and when authorized by the Authority pursuant hereto and to 
one or more Series Resolutions, be issued in one or more Series and the Bonds of each Series 
shall contain an appropriate Series designation. 

Nothing contained herein shall be deemed to preclude or restrict the consolidation 
pursuant to a Series Resolution of any Bonds of any two or more separate Series authorized 
pursuant hereto and to any such Series Resolution to be issued pursuant to any of the provisions 
ofSections 2.03 and 2.04 hereofinto a single Series ofBonds for purposes ofsale and issuance; 
provided, however, that each of the tests, conditions and other requirements contained in 
Sections 2.02, 2.03 and 2.04 hereof as applicable to each such separate Series shall be met and 
complied with. Except as otherwise provided in this Section or in such Series Resolution, such a 

consolidated Series shall be treated as a single Series ofBonds for all purposes hereof 

SECTION 2.02. Provisions for Issuance of Bonds. The issuance of Bonds 
shall be authorized by a Series Resolution or Series Resolutions adopted at the time of or 
subsequent to the adoption hereof. The Bonds of a Series authorized to be issued shall be 
executed by the Authority and delivered to the Trustee. Such Bonds shall from time to time and 
in such amounts as directed by the Authority be authenticated by the Trustee and by it delivered 
to or upon the order ofthe Authority upon receipt ofthe consideration therefor and upon delivery 
to the Trustee of: 

(a) A copy of the Resolution and the Series Resolution authorizing 
such Bonds, certified by an Authorized Officer ofthe Authority; 

(h) A copy ofthe Agreement, certified by an Authorized Officer of the 
Authority; 

(c) A copy of the Bond Series Certificate executed in connection with 
such Bonds; 
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(d) A written order as to the delivery of such Bonds, signed by an 

Authorized Officer of the Authority, describing the Bonds to be delivered, 
designating the purchaser or purchasers to whom such Bonds are to bc delivered 
and stating the consideration for such Bonds; 

(e) Except in the case of Refunding Bonds, a certificate of an 
Authorized Officer of the Authority stating that the Authority is not, and, as a 

result of the issuance of such Bonds, shall not be, in default in the perïòrmance of 
any of the covenants, conditions, agreements or provisions contained herein; 

(f) Except in the case of Refunding Bonds, a certificate of' an 
Authorized Officer ofthe State University stating that the State University is not, 
and, as a result of the issuance of such Bonds, shall not be, in default in the 
performance of any covenants, conditions, agreements or provisions contained in 

the Agreement or the Prior Agreement; 

(g) Except in the case of the initial Series of Bonds issued hereunder 
or the issuance of Refunding Bonds issued in compliance with Section 2.04 
hereof, a certificate ofan Authorized Officer ofthe Authority establishing that the 
Net Revenues Available for Debt Service in each of the two immediately 
preceding Fiscal Years was not less than 120% ofMaximum Annual Debt Service 
determined after giving effect to the issuance ofthe Bonds ofsuch Series; 

(h) lfBonds ofsuch Series are Book Entty Bonds, unless the Trustee 
is a party thereto, a copy of the agreement between the Authority and the 
Depository for such Bonds; 

(i) Ifany Bonds ofsuch Series are Option Bonds and a Credit Facility 
or Liquidity Facility is to be provided in connection with such Bonds. such Credit 
Facility or Liquidity Facility; 

(i) A copy ofany Hedge Agreement executed in connection with such 
Bonds, certified by an Authorized Officer ofthe Authority; and 

(k) An opinion of Bond Counsel stating, in the opinion of Bond 
Counsel, that the Resolution and the applicable Series Resolution authorizing the 
Series of Bonds have been duly and lawfully adopted by the Authority; that the 
Resolution and the applicable Series Resolution are in full force and effect and are 
valid and binding upon the Authority and enforceable in accordance with their 
terms; that the Resolution creates the valid pledge and the valid lien for the 
benefit of the Bondholders upon the Pledged Assets which it purports to create, 
subject only to the provisions of the Resolution permitting the withdrawal, 
payment, setting apart or appropriation thereof for the purposes and on the ternis 
and conditions set forth in the Resolution and each applicable Series Resolution; 
and that the Authority is duly authorized and entitled to issue such Series of 
Bonds and, upon the execution and delivery thereof and upon authentication by 
the Trustee, such Series of Bonds will be duly and validly issued and will 
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constitute valid and binding special obligations of the Authority entitled to the 
benefits of the Resolution; provided, however, that such opinion may be qualified 
to the extent that enforceability of rights and remedies may be limited by 
bankruptcy, insolvency, reorganization, m oratorium or other laws affecting 
creditors' rights generally or as to the availability of any particular remedy. 

SECTION 2.03. Series Resolutions. Each Series Resolution authorizing the 
issuance of a Series of Bonds shall specify, or delegate to an Authorized Officer of the Authority 
the power to determine and carry out, the following: 

(a) The sale ofthe Bonds of such Series at public or private sale; the 
approval of the terms of and publication of an official statement or other offering 
document describing the Bonds ofsuch Series and, ifsuch Bonds are to be sold at 

public sale, publication of a notice of sale; and the execution of a contract or 
contracts of purchase at public or private sale on behalf of the Authority; 

(b) The authorized principal amount ofsuch Series of Bonds; 

(c) The purpose or purposes for which such Series of Bonds is being 
issued, which shall be limited to (i) payment of the Costs of the Facilities, 
(ii) payment of the Costs of Issuance of such Series of Bonds, (iii) funding or 
refunding of Bonds, which may include interest thereon, (iv) funding or refunding 
of' notes or bonds of the Authority, which may include interest thereon, issued in 

connection with Dormitory Facilities and (y) exchanging Bonds ofsuch Series for 
bonds, notes or other evidence of indebtedness issued or incurred in connection 
with Dorii tor)' Facilities; 

(d) The Dormitory Facility or Dormitory Facilities in connection with 
which the Bonds ofsuch Series are being issued; 

(e) The date or dates, the maturity date or dates and principal amounts 
ofeach maturity ofthe Bonds ofsuch Series, the amount and date ofeach Sinking 
Fund Installment, if any, and which Bonds of such Series are Serial Bonds or 
Term Bonds, ifany, and the Record Date or Record Dates ofthe Bonds of such 
Series for which the Record Date or Record Dates is other than the fifteenth 
(15th) day ofthe calendar month next preceding an interest payment date for such 

Bonds; 

(f) Except in the case of Capital Appreciation Bonds and Deferred 
Income Bonds, the interest rate or rates, ifany, ofthe Bonds ofsuch Series or the 

manner of determining such rate or rates, the date from which interest on the 

Bonds ofsuch Series shall accrue, the first date on which interest on the Bonds of 
such Series shall be payable and the date or dates on which the rate at which 
Variable Interest Rate Bonds ofsuch Series bear interest shall be adjusted and the 
date or dates on which interest on such Variable Fnterest Rate Bonds shall be paid, 
or the manner of determining the same, and the manner in which interest is to be 

paid on such Variable Interest Rate Bonds; 

14337534 lO 2 1 - 



(g) if Bonds of. such Series are Capital Appreciation Bonds, the 
Valuation Dates for such Bonds and the Accreted Value on each such Valuation 
Date; 

(h) If Bonds of such Series are Deferred Income Bonds, the Interest 
Commencement Date for such Bonds, the Valuation Dates prior to the Interest 
Commencement Date for such Bonds and the Appreciated Value ori each such 
Valuation Date; 

(i) The Maximum interest Rate, if any, and Minimum Interest Rate, if 
any, in connection with any Variable Interest Rate Bonds of such Series; 

(j) IfBonds ofsuch Series are Option Bonds or Variable Interest Rate 
Bonds, provisions regarding tender for purchase or redemption thereof, payment 
of the purchase or Redemption Price thereof and the appointment of a 

Remarketing Agent with respect thereto; 

(k) The denomination or denominations of and the manner of 
numbering and lettering the Bonds ofsuch Series; 

(1) The Paying Agent or Paying Agents for such Bonds and, subject to 
the provisions of Section 3.01 hereof, the place or places of payment of the 
principal, Sinking Fund Installments, if any, or Redemption Price of and interest 
on the Bonds of such Series; provided, however, that such Paying Agent or 
Paying Agents may be appointed by resolution adopted prior to authentication and 
delivery of such Series of Bonds in accordance with the provisions of Section 
8.02 hereof; 

(m) The Redemption Price or Redemption Prices, if any, and, subject 
to Article 1V hereof, the redemption terms, ifany, for the Bonds ofsuch Series; 

(n) Provisions for the sale or exchange ofthe Bonds olsuch Series and 

for the delivery thereof; 

(o) The form ofthe Bonds ofsuch Series and the form olilie Trustee's 
certificate of authentication thereon, and whether any Bonds of such Series are to 
be issued as Book Entry Bonds and the Depository therefor; 

(p) 1f Bonds of such Series are to be exchanged for bonds, notes or 
other evidence of indebtedness of the State University. the provisions regarding 
such exchange; 

(q) Directions for the application of the proceeds of the Bonds of such 
Series; and 

(r) Any other provisions deemed advisable by an Authorized Offlcer 
of the Authority, not in conflict with the provisions hereof or of any Series 
Resolution. 
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An Authorized Officer to whom a Series ResoLution has delegated the power to 
determine any of the foregoing shall execute a Bond Series Certificate evidencing such 
determinations or other actions taken pursuant to such delegation, and such Bond Series 
Certificate shall be conclusive evidence of the determinations or actions of such Authorized 
OfFicer as to the matters stated therein. 

SECTION 2.04. Refunding Bonds. All or any portion ofone or more Series of 
Refunding Bonds may be authenticated and delivered upon original issuance to refund all 
Outstanding Bonds or bonds outstanding under and within the meaning of the Prior Resolution. 
The Authority t1ay issue Refunding Bonds in an aggregate principal amount sufficient, together 
with other money available therefor, to accomplish such refunding and to make such deposits 
required by the provisions of this Section and of the Series Resolution authorizing such Series of 
Refunding Bonds. 

l'ue Refunding Bonds of such Series shall be authenticated and delivered by the 
Trustee only upon receipt by the Trustee (in addition to the documents required by Section 2.02 
hereof) of: 

(a) 1f the Bonds or Prior Resolution bonds to be refunded are to be 

redeemed, irrevocable instructions to the Trustee, satisfactory to it, to give due 
notice of redemption of all the Bonds to be refunded on a redemption date 
specified in stich instructions; 

(b) Irrevocable instructions to the Trustee, satisfactory to it, to duly 
give the notice provided for in Section 12.01(b) hereofor Section 12.01(2) of the 
Prior Resolution to the Holders of the Bonds or Prior Resolution bonds being 
refunded; 

(e) Either (i) money in an amount sufficient to effect payment of the 
principal at maturity or the applicable Redemption Price of the Bonds to be 
refunded, together with accrued interest on such Bonds to the maturity or 
redemption date, which money shall be held by the Trustee or any one or more of 
the Paying Agents in a separate fund or account irrevocably in trust for and 

assigned to the respective Holders of the Bonds to be refunded or (ii) Defeasance 
Securities in such principal amounts, of such maturities, bearing such interest and 
otherwise having such terms and qualifications, as shall be necessaiy to comply 
with the provisions ofsaid Section 12.01 hereofor ofthe Prior Resolution, which 
Defeasance Securities and money shall be held in trust and used only as provided 
in said Section; 

(d) A certificate of an Authorized Officer of the Authority containing 
such additional statements as may be reasonably necessary to show compliance 
with the requirements ofthis Section; and 

(e) Except in the case of the issuance of Bonds issued in compliance 
with Section 2.02(e) hereof, a certificate ofan Authorized Officer ofthe Authority 
to the effect that (i) the average amount necessary to pay the principal and Sinking 
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Fund Installments of and interest on the Refunding Bonds does not exceed the 

average amount necessary to pay the principal and Sinking Fund Installments of 
and interest on the Bonds to be refunded in the then current or any future Bond 
Year to and including the Bond Year of the latest maturity of the Bonds to be 

refunded (which may be computed using the assumptions for the computation of 
debt service provided in the definition of Maximum Annual Debt Service in 

Section 1.01 hereof), and (ii) the Maximum Annual Debt Service aller giving 
effect to the issuance of the Refunding Bonds and the refunding of the Bonds and 

any Prior Resolution bonds to be refunded shall not be greater than Maximum 
Annual Debt Service immediately prior to the issuance of the Refunding Bonds. 

The proceeds, including accrued interest, of Refunding Bonds shall be applied 
simultaneously with the delivery of such Refunding Bonds in the manner provided in or as 

determined in accordance with the Series Resolution authorizing such Refunding Bonds or the 
Bond Series Certificate relating to such Series of Refunding Bonds. 

SECT1Or 2.05. Additional Obligations. Except as otherwise provided in 

Section 7.06 hereof, the Authority reserves the right to issue bonds. notes or any other 
obligations or otherwise incur indebtedness pursuant to other and separate resolutions or 
agreements of the Authority, so long as such bonds, notes or other obligations are not, or such 
other indebtedness is not, except as provided herein, entitled to a charge, lien or right prior or 
equal to the charge or lien created hereby, or prior or equal to the rights of the Authority and 
Holders of Bonds as provided hereby. 

ARTICLE III. 

GENERAL TERMS AND PROVISIONS OF BONDS 

SECTION 3.01. PIace and Medium ofPayment. The Bonds shall be payable, 
with respect to interest, principal and Redemption Price, in any coin or currency of the United 
States of America which at the time of payment is legal tender for the payment of public and 
private debts. Except as otherwise provided in Section 4.06 hereof, upon presentation and 
surrender of Bonds on their maturity or earlier redemption dates, the principal or Redemption 
Price of such Bonds shall be payable at an office or agency in the State maintained by the 
Trustee. Except as otherwise provided in the Series Resolution authorizing the issuance of 
Variable Interest Rate Bonds or Option Bonds or the Bond Series Certificate related to such 
Bonds, interest on the Bonds shall be paid by check or draft mailed to the registered owner 
thereof at the address thereof as it appears on the registry books of the Trustee naintained on 
behalf of the Authority or, at the option of the registered owner of at least one niillion dollars 
($1,000,000) in principal amount ofBonds ofa Series, by wire transfer to such registered owner 
at the wire transfer address in the continental United States to which such registered owner has, 

not less than live (5) Business Days prior to the Record Date for such Bonds immediately 
preceding such interest payment date, directed the Trustee to wire such interest payment. For 
purposes of this Section, interest is payable to the registered owner of a Bond at the close of 
business on the Record Date for such Bond. All payments ofprincipal or Redemption Price of or 
interest on Bonds shall specify the CUSIP number or numbers of the Bonds in connection with 
which such payment is made. 
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The Bonds of each Series shall be issued in the form of fully registered Bonds 
without coupons. 

Bonds ofeach Series issued prior to the first interest payment date thereofshall be 
dated as of the date specified in the Series Resolution authorizing the issuance thereof or the 
Bond Series Certificate applicable thereto. Bonds of each Series issued on or subsequent to the 
first interest payment date thereof shall be dated as of the interest payment date immediately 
preceding the date of authentication thereof by the Trustee, unless such date of authentication 
shall be an interest payment date, in which case they shall be dated as of such date of 
authentication; provided, however, that if, as shown by the records ofthe Trustee, interest on the 
Bonds of any Series shall be in default, the Bonds of such Series issued in lieu of Bonds 
surrendered for transfir or exchange may be dated as of the date to which interest has been paid 
in full on the Bonds surrendered. Bonds of each Series shall bear interest from their date. 

For all purposes of the Act relating to or dealing with the date of the Bonds, 
Bonds of any Series shall be deemed to be dated as of the date provided for the Bonds of such 
Series in the manner provided in the Series Resolution authorizing the issuance thereof or in the 
Bond Series Certificate applicable thereto. 

All Bonds ofeach Series shall mature on July 1 ofeach year in which a maturity 
is fixed by the Series Resolution authorizing the issuance of such Bonds or the Bond Series 
Certificate relating to such Bonds. Interest on all Bonds of each Series, except the first 
installment ofinterest due on such Bonds ofa Series and interest on Variable Interest Rate Bonds 
the rate at which such Bonds bear interest is adjusted annually or more frequently than annually, 
shall be payable semiannually on January 1 and July 1 of each year in which an installment of 
interest becomes due as fixed in a Series Resolution or a Bond Series Certificate. Interest on 
Variable Interest Rate Bonds the rate at which such Bonds bear interest is adjusted annually or 
more frequently than annually shall be payable at such times as shall be provided in the Series 
Resolution authorizing the issuance thereof or the Bond Series Certificate related thereto. The 
first installment ofinterest due on the Bonds ofa Series may be for such period as the Authority 
shall fix in the Series Resolution authorizing the issuance thereoforthe Bond Series Certificate 
applicable thereto. 

SECTION 3.02. Legends. The Bonds may contain, or have endorsed thereon, 
such provisions, specifications and descriptive words not inconsistent herewith or with any 
Series Resolution authorizing the same, as may be necessary or desirable and as may be 
determined by the Authority prior to their delivery. 

SECTION 3.03. CUSIP Numbers. The Authority shall provide for the 
assignment of CUSIP numbers for such Bonds and cause such CUSIP numbers printed thereon, 
and the Trustee shall use such CUSIP numbers in notices of redemption and of the tender of 
Option Bonds and on all checks payable to Bondholders as a convenience to Bondholders; 
provided, however, that any such notice shall state that no representation is made as to the 
correctness of such number either as printed on such Bonds or as contained in any notice of 
redemption or tender, and that an error in a CUSIP number as printed on such Bond or as 
contained in any notice of redemption or tender shall not affect the validity of the proceedings 
for redemption or tender. 
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SECTION 3.04. Execution and Authentication. The Bonds shall be executed 
in the name of the Authority by the manual or facsimile signature of its Chair, Vice Chair or 
other Authorized Officer and its corporate seal (or a facsimile thereof) shall be thereunto affixed, 
imprinted, engraved or otherwise reproduced, and attested by the manual or íacsiniile signature 
of the Secretary. an Assistant Secretary or other Authorized Officer of the Authority, or in such 

other manner as may be permitted by law. In case any one or more of the oflicers or employees 
who shall have signed or sealed any of the Bonds shall cease to be such officer or employee 
before the Bonds so signed and sealed shall have been actually authenticated and delivered by 
the Trustee, such Bonds may, nevertheless, be delivered as provided herein, and may be issued 

as if the persons who signed or sealed such Bonds had not ceased to hold such offices or be so 

employed. Any Bond may be signed and sealed on behalf of the Authority by such persons as at 

the actual time of the execution of such Bond shall be duly authorized or hold the proper office 
in or be employed by, the Authority, although at the date of the Bonds such persons may not 
have been so authorized or have held such office or employment. 

The Bonds of each Series shall bear thereon a certificate of authentication, in the 
form set forth in the applicable Series Resolution or Bond Series Certificate. executed manually 
by the Trustee unless the Series Resolution or a Bond Series Certificate shall authorize execution 
by the Trustee by facsimile signature. Only such Bonds as shall bear thereon such certificate of 
authentication shall be entitled to any right or benefit hereunder and no Bond shall be valid or 
obligatory for any purpose until such certificate of authentication shall have been duly executed 
by the Trustee. Such certificate of the Trustee upon any Bond executed on behalf of the 
Authority shall be conclusive evidence that the Bond so authenticated has been duly 
authenticated and delivered hereunder and that the Holder thereof is entitled to the benefits 
hereof. 

SECTION 3.05. Interchangeability of Bonds. Bonds, upon surrender thereof 
at the principal corporate trust office of the Trustee with a written instrument of transfer 
satisfactory to the Trustee, duly executed by the registered owner or his attorney duly authorized 
in writing, may, at the option of the registered owner thereo1 be exchanged for an equal 
aggregate principal amount of Bonds of the same Series, maturity and tenor of any other 
authorized denominations. 

SECTION 3.06. Negotiability, Transfer and Registry. All Bonds issued 
hereunder shall be negotiable as provided in the Act, subject to the provisions for registration and 

transfer contained herein and in the Bonds. So long as any ofthe Bonds shall not have matured 
or been called for redemption, the Trustee, on behalf of the Authority, shall maintain and keep, 
or cause to be maintained and kept, books for the registration and transfer of Bonds; and, upon 
presentation thereof for such purpose at the office maintained by the Trustee iii accordance with 
Sections 3.01 and 7.08 hereof, the Trustee, on behalfofthe Authority, shall register or cause to 
be registered therein, and permit to be transferred thereon, under such reasonable regulations as it 
or the Trustee may prescribe, any Bond entitled to registration or transfer. So long as any of the 
Bonds have not matured or been called for redemption, the Trustee shall make all necessary 
provisions to permit the exchange of Bonds. 
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SECTION 3.07. Transfer of Bonds. Each Bond shall be transferable only upon 
the books of the Trustee, which shall be kept for that purpose by the Trustee on behalf of the 
Authority, by the registered owner thereof in person or by his attorney duly authorized in 
writing, upon surrender thereof together with a written instrument of transfer satisfactory to the 
Trustee duly executed by the registered owner or his duly authorized attorney and the payment of 
a charge sufficient to reimburse the Authority or the Trustee for any tax, fee or other 
governmental charge required to be paid with respect to such transfer. Upon the transfer of any 
such Bond. the Trustee on behalf of the Authority shall cause to be issued in the name of the 
transferee a new Bond or Bonds of the same aggregate principal amount, Series, maturity and 
tenor as the surrendered Bond. 

The Authority and the Trustee may deem and treat the person in whose name any 
Outstanding Bond shall be registered upon the books ofthe Authority as the absolute owner of 
such Bond, whether such Bond shall be overdue or not, for the purpose of receiving payment ot 
or on account of, the principal or Redemption Price of and, subject to the provisions of Section 
3.01 hereof with respect to Record Dates, interest on such Bond and for all other purposes 
whatsoever, and all such payments so made to any such registered owner or upon his order shall 
be valid and effectual to satisfy and discharge the liability upon such Bond to the extent of the 
sum or sums paid, and neither the Authority nor the Trustee shall be affected by any notice to the 
contrary. The Authority agrees to indemnify and save the Trustee harmless from and against any 
and all loss, cost, charge, expense, judgment or liability incurred by it, acting in good faith and 
without negligence hereunder, in so treating such registered owner. 

SECTION 3.08. Regulations with Respect to Exchanges and Transfers. In 
all cases in which the privilege of exchanging Bonds or transferring Bonds is exercised, the 
Authority shall execute and the Trustee shall authenticate and deliver Bonds in accordance with 
the provisions hereof. All Bonds surrendered in any such exchanges or transfers shall forthwith 
be canceled by the Trustee. For every such exchange or transfer of Bonds, whether temporary or 
definitive, the Authority or the Trustee may make a charge sufficient to reimburse it for any tax, 
fee or other governmental charge required to be paid with respect to such exchange or transfer, 
which sum or sums 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. 
Notwithstanding any other provisions hereof, the cost of preparing each new Bond upon each 
exchange or transfer, and any other expenses of the Authority or the Trustee incurred in 
connection therewith. shall be paid by the person requesting such exchange or transfer. The 
Authority shall not be obliged to make, or cause to be made, any exchange or transfer of Bonds 
ofany Series, other than the exchange or transfer ofan Option Bond which has been tendered or 
deemed to have been tendered by the Holder thereof for purchase, during the period beginning 
on the Record Date for such Bonds next preceding an interest payment date on such Bonds and 
ending on such interest payment date, or, in the case of any proposed redemption of Bonds of 
such Series, after the Record Date next preceding the date of the selection of Bonds to be 
redeemed. 

SECTION 3.09. Bonds Mutilated, Destroyed, Lost or Stolen. In case any 
Bond shall become mutilated or be destroyed, lost or stolen, the Authority in its discretion may 
execute, and upon its request the Trustee shall authenticate and deliver, a new Bond of like 
Series, maturity, tenor and principal amount as the Bond so mutilated, destroyed, lost or stolen, 
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in exchange and substitution for the mutilated, destroyed, lost or stolen Rond. upon surrender 
and cancellation of such mutilated Bond or in lieu of and substitution foi such Bond so 

destroyed, lost or stolen, upon filing with the Authority evidence satisfactory to the Authority 
and the Trustee that such Bond has been destroyed, lost or stolen and proolofownership thereof, 
and upon furnishing the Authority and the Trustee with indenmity satisfactory to them and 
complying with such other reasonable regulations as the Authority and the Trustee may prescribe 
and paying such expenses as the Authority and the Trustee may incur in connection therewith. 
All Bonds so surrendered to the Trustee shall be canceled by it and evidence ofsuch cancellation 
shall be given to the Authority. In case any Bond which has matured or is about to mature shall 
have become mutilated or have been destroyed, lost or stolen, the Authority may, instead of 
issuing a Bond in exchange or substitution therefor, pay or authorize the payment of such 
mutilated Bond upon the surrender on or after the maturity date thereof or authorize the payment 
of such destroyed, lost or stolen Bond, upon the Holder thereof filing evidence satisfactory to the 
Authority and the Trustee that such Bond has been destroyed, lost or stolen and proof of 
ownership thereof, and upon furnishing the Authority and the Trustee with indemnity 
satisfactory to them and complying with such other reasonable regulations as the Authority and 
the Trustee may prescribe and paying such expenses as the Authority and the Trustee may incur 
in connection therewith. 

SECTION 3.10. Book Entry Bonds. Anything herein to the contrary 
notwithstanding, Bonds may be authorized and issued as Book Entry Bonds in accordance with 
the Series Resolution authorizing such Bonds or the Bond Series Certificate relating to such 
Bonds. 

For all purposes of the Resolution the Holder of a Book Entry Bond shall be the 
Depository therefor and neither the Authority nor the Trustee shall have responsibility or any 
obligation to the beneficial owner of such Bond or to any direct or indirect paiicipant in such 
Depository. Without limiting the generality of the foregoing, neither the Authority nor the 
Trustee shall have any responsibility or obligation to any such participant oi to the beneficial 
owner of a Book Entry Bond with respect to (i) the accuracy of the records of the Depository or 
any participant with respect to any beneficial ownership interest in such Bond, (ii) the delivery to 
any participant of the Depository, the beneficial owner of such Bond or any other person, other 
than the Depository, of any notice with respect to such Bond, including any notice of the 
redemption thereof, or (iii) the payment to any participant of the Depository, the beneficial 
owner of such Bond or any other person, other than the Depository, of any amount with respect 
to the principal or Redemption Price of, or interest on, such Bond. The Authority and the 
Trustee may treat the Depository therefor as the absolute owner of a Book Entry Bond for the 
purpose of (x) payment of the principal or Redemption Price of and interest on such Bond 

(y) giving notices of redemption and of other matters with respect to such Bond, (z) registering 
transfers with respect to such Bond, and for all other purposes whatsoever. The Trustee shall pay 
all principal or Redemption Price of and interest on such Bond, only to or upon the order of the 
Depositoiy, and all such payments shall be valid and effective to fully satisl; and discharge the 
Authority's obligations with respect to such principal or Redemption Price and interest to the 
extent of the sum or sums so paid. No person other than the Depository shall receive a Bond or 
other instrument evidencing the Authority's obligation to make payments of the principal or 
Redemption Price thereof, and interest thereon. 
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Anything herein to the contrary notwithstanding, payment of the Redemption 
Price of Book Entry Bonds which are redeemed prior to maturity may be paid to the Depository 
by wire transfer. Payment ofthe Redemption Price ofBook Entry Bonds oflike Series, maturity 
and tenor which are redeemed in part may be made without surrender of such Bonds to the 
Trustee; provided, however, that the principal of such Bonds at the maturity date thereof or the 
Redemption Price ol Book Entry Bonds of like Series, maturity and tenor which arc redeeiiied in 
whole shall be paid only upon presentation and surrender ofsuch Bonds to the Trustee. 

The Authority, in its sole discretion and without the consent of the Trustee, the 
beneficial owner of a Book Entry Bond or any other person, may terminate the services of the 
Depository with respect to a Book Entry Bond ifthe Authority determines that (i) the Depository 
is unable to discharge its responsibilities with respect to such Bonds or (ii) a continuation of the 
requirement that all of the Outstanding Bonds of like Series issued in book entry form be 
registered in the registration books of the Authority in the name of the Depository is not in the 
best interest of the beneflcial owners of such Bonds, and the Authority shall terminate the 
services of the Depositol)' upon receipt by the Authority and the Trustee of written notice from 
the Depository that it has received written requests that such Depository be removed from its 
participants having beneficial interest, as shown in the records ofthe Depository, in an aggregate 
amount of not less than a majority in principal amount of the then Outstanding Bonds for which 
the Depository is serving as Depository. 

Upon the termination ofthe services ofa Depository with respect to a Book Entiy 
Bond, or upon the resignation ofa Depository with respect to a Book Entry Bond, after which no 
substitute securities depository willing to undertake the functions of such Depository can be 
found which, in the opinion ofthe Authority, is able to undertake such functions upon reasonable 
and customary terms, such Bonds shall no longer be registered in the registration books kept by 
the Trustee in the name of a Depositot3', but may be registered in the name or names 
Bondholders transferring or exchanging such Bonds shall designate. in accordance with the 
provisions ofArticle Ill hereof 

SECTION 3.11. Preparation of Definitive Bonds; Temporary Bonds. The 
definitive Bonds of each Series may be produced in such manner as the Authority determines. 
Until the definitive Bonds of any Series are prepared, the Authority may execute, in the same 
manner as is provided in Section 3.04 hereof and deliver, in lieu ofdefinitive Bonds, but subject 
to the same provisions, limitations and conditions as the definitive Bonds, except as to the 
denominations thereof and as to exchangeability for registered Bonds, one or more temporary 
Bonds, substantially ofthe tenor ofthe definitive Bonds in lieu ofwhich such temporary Bond or 
Bonds are issued. iii authorized denominations or any whole multiples thereofauthorized by the 
Authority, and with such omissions, insertions and variations as may be appropriate to such 
temporary Bonds. The Authority at its own expense shall prepare and execute and, upon the 
surrender at the offlce of the Trustee maintained for such purpose, such temporary Bonds for 
exchange and the cancellation of such surrendered temporary Bonds the Trustee shall 
authenticate and. vithout charge to the Holder thereof, deliver in exchange therefor, definitive 
Bonds of the sanie aggregate principal amount, Series and maturity as the temporary Bonds 
surrendered. Until so exchanged, the temporary Bonds shall in all respects be entitled to the 
same benefits and security as definitive Bonds issued pursuant hereto. 
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All temporary Bonds surrendered in exchange for a definitive Bond or Bonds 
shall be forthwith cancelled by the Trustee. 

SECTION 3.12. Tender of Option Bonds. An Option Bond which is required 
to be delivered for redemption or purchase pursuant to the provisions hereof or of the Series 
Resolution authorizing such Bond or the Bond Series Certificate relating to such Bond shall be 
deemed surrendered as provided in the Series Resolution authorizing the issuance thereof or the 
Bond Series Certificate relating thereto even though such Bond has not been actually presented 
and surrendered by the Holder thereof. 

SECTION 3.13. Cancellation ofBonds. The Trustee or any Paying Agent shall 
forthwith cancel all Bonds which have been redeemed or paid by it and shall dispose of them in 
accordance with its normal procedure and notice thereof shall be given to the Authority if 
requested by the Authority. No such Bonds shall be deemed Outstanding Bonds hereunder and 
no Bonds shall be issued in lieu thereof 

ARTICLE IV. 

REDEMPTiON OF BONDS 

SECTION 4.01. Authorization of Redemption. Bonds subject to redemption 
prior to maturity pursuant hereto or to a Series Resolution or a Bond Series Certificate shall be 
redeemable, in accordance with this Article [V, at such times, at such Redemption Prices and 
upon such terms as may otherwise be specified herein or in the Series Resolution authorizing 
such Series or the applicable Bond Series Certificate. 

SECTION 4.02. Redemption at the Election or Direction of the Authority. 
In the case of any redemption of Bonds other than as provided in Section 4.03 hereof, the 
Authority shall give written notice to the Trustee and each Provider written notice of its election 
or direction to redeem, of the Series and of the principal amounts of the Bonds of each maturity 
of such Series to be redeemed. The Series, maturities and principal amounts thereof to be 
redeemed at the election or direction ofthe Authority shall be determined by the Authority in its 
sole discretion, subject to any limitations with respect thereto contained herein or in the Series 
Resolution authorizing such Series or the applicable Bond Series Certificate. Such notice shall 
be given to the Trustee and each Provider at least sixty (60) days prior to the date on which such 
Bonds are to be redeemed, or such lesser number of days as shall be acceptable to the Trustee. 
Unless the notice of redemption required by Section 4.05 hereof provides that the redemption is 
subject to the condition that money for payment of the Redemption Price is available on the 
redemption date such notice shall not be given unless prior to the date such notice is given the 
Authority shall have paid or caused to be paid to the Trustee an amount which, in addition to 
other amounts available therefor held by the Trustee, is sufficient to redeem, on the redemption 
dates at the Redemption Price thereof, together with interest accrued and unpaid thereon to the 
redemption date, all ofthe Bonds to be so redeemed. 

SECTION 4.03. Redemption Other Than at Authority's Election or 
Direction. Whenever by the ternis hereof the Trustee is required to redeem Bonds through the 
application of mandatory Sinking Fund Installments, the Trustee shall select the Bonds of the 
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Series and maturities to be redeemed in the manner provided in Section 4.04 hereof, give the 
notice of redemption and pay out of money available therefor the Redemption Price thereof, 
together with interest accrued and unpaid thereon to the redemption date, to the appropriate 
Paying Agents in accordance with the terms of this Article IV. 

SECTION 4.04. Selection of Bonds to Be Redeemed. Unless otherwise 
provided in the Series Resolution authorizing the issuance of Bonds of a Series or the Bond 
Series Certificate relating to such Bonds, in the event of redemption of less than all of the 
Outstanding Bonds of like Series, maturity and tenor, the Trustee shall assign to each 
Outstanding Bond ofthe Series, maturity and tenor to be redeemed a distinctive number for each 
unit ofthe principal amount ofsuch Bond equal to the lowest denomination in which the Bonds 
of such Series are authorized to be issued and shall select by lot, using such method of selection 
as it shall deem proper in its discretion, from the numbers assigned to such Bonds as many 
numbers as, at such unit amount equal to the lowest denomination in which the Bonds of such 
Series are authorized to be issued for each number, shall equal the principal amount of such 
Bonds to be redeemed. In making such selections the Trustee may draw the Bonds by lot 
(i) individually or (ii) by one or more groups, the grouping for the purpose ofsuch drawing to be 
by serial numbers (or, in the case of Bonds of a denomination of more than the lowest 
denomination in which the Bonds of such Series are authorized to be issued, by the numbers 
assigned thereto as in this Section 4.04 provided) which end in the same digit or in the same two 
digits. Ifin such a case, upon any drawing by groups, the total principal amount ofBonds drawn 
shall exceed the amount to be redeemed, the excess may be deducted from any group or groups 
so drawn in such mariner as the Trustee may determine. The Trustee may in its discretion assign 
numbers to aliquot portions of Bonds and select part of any Bond for redemption. The Bonds to 
be redeemed shall he the Bonds to which were assigned numbers so selected; provided, however, 
that only so much of the principal amount of each such Bond of a denomination of more than the 
lowest denomination iii which the Bonds of such Series are authorized to be issued shall be 
redeemed as shall equal the lowest denomination in which the Bonds of such Series are 
authorized to be issued for each number assigned to it and so selected. 

For purposes of this Section 4.04, the lowest denomination in which a Capital 
Appreciation Bond is authorized to be issued shall be the lowest Accreted Value authorized to be 
due at maturity on such Bonds and the lowest denomination in which a Deferred Income Bond is 
authorized to be issued shall be the lowest Appreciated Value on the Interest Commencement 
Date authorized for such Bonds. 

SECTION 4.05. Notice of Redemption. Whenever Bonds are to be redeemed, 
the Trustee shall give notice of the redemption of the Bonds in the name of the Authority which 
notice shall specify: (i) the Bonds to be redeemed which shall be identified by the designation of 
the Bonds given in accordance with Section 2.01 hereof, the maturity dates and interest rates of 
the Bonds to be redeemed and the date such Bonds were issued; (ii) the numbers and other 
distinguishing marks of the Bonds to be redeemed, including CUSIP numbers; (iii) the 
redemption date; (iv) the Redemption Price; (v)the principal amount of each Bond to be 
redeemed; (vi) the date of publication, if any, of the notice of redemption; (vii) that, except in the 
case of Book-Entry Bonds, such Bonds will be redeemed at the principal corporate trust office of 
the Trustee giving the address thereof and the name and telephone number of a representative of 
the Trustee to whom inquiries may be directed; (viii) that no representation is made as to the 
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correctness of the CUSIP number either as printed on the Bonds or as contained in such notice 
and that an error in a CUSIP number as printed on such Bond or as contained in such notice shall 
not affect the validity ofthe proceedings for redemption; and (ix) ifthe Authority's obligation to 
redeem the Bonds is subject to conditions, a statement that describes the condition to such 
redemption. Such notice shall further state that on such date there shall become due and payable 
upon each Bond to be redeemed the Redemption Price thereof, together with interest accrued and 
unpaid thereon to the redemption date, and that, from and after such date, payment having been 
made or provided for, interest thereon shall cease to accrue. Such notice shall be given by 
mailing a copy of such notice not less than thirty (30) days nor more than íorty-1i'e (45) days 
prior to the redemption date or, in the case of Variable Interest Rate Bonds or Option Bonds, 
such shorter period as shall be established by the Series Resolution authorizing such Bonds or 
the Bond Series Certificate relating thereto, but in no event less than fifteen (I 5) clays prior to the 
redemption date. Such notice shall be sent by first class mail, postage prepaid, to the registered 
owners of the Bonds which are to be redeemed, at their last known addresses, if any, appearing 
on the registration books not more than ten (10) Business Days prior to the date such notice is 
given. Upon giving such notice, the Trustee shall promptly certit\' to the Authority that it has 
mailed or caused to be mailed such notice to the Holders of the Bonds to be redeemed in the 
manner provided herein. Such certificate shall be conclusive evidence that such notice was 
given in the manner required hereby. The failure of any 1-lolder of a Bond to be redeemed to 
receive such notice shall not affect the validity of the proceedings for the redemption of the 
Bonds. 

SECTION 4.06. Payment of Redeemed Bonds. Notice having been given by 
mail in the manner provided in Section 4.05 hereof, the Bonds or portions thereof so called for 
redemption shall become due and payable on the redemption date so designated at the 
Redemption Price, plus interest accrued and unpaid to the redemption date, and, upon 
presentation and surrender of such Bonds, other than Book Entry Bonds of like Series, maturity 
and tenor to be redeemed in part, at the office or offices specified in such notice, arid, in the case 
of Bonds presented by other than the registered owner, together with a written instrument of 
transfer duly executed by the registered owner or his duly authorized attorney, such Bonds, or 
portions thereof, shall be paid at the Redemption Price plus interest accrued and unpaid to the 
redemption date. Payment of the Redemption Price shall be made, upon the request of the 
registered owner ofone million dollars ($1,000,000) or more in principal amount ofBonds to be 
redeemed, by wire transfer to such registered owner at the wire transfer address in the continental 
United States to which such registered owner has, at the time such Bonds are surrendered to the 
Trustee, directed in writing the Trustee to wire such Redemption Price. 1f there shall be drawn 
for redemption less than all of the principal amount of a registered Bond, the Authority shall 
execute and the Trustee shall authenticate and deliver, upon the surrender of' such Bond, without 
charge to the owner thereof, for the unredeemed balance ofthe principal amount ofthe registered 
Bond so surrendered, Bonds of like Series, maturity and tenor in ally of the authorized 
denominations. 1f, on the redemption date, money for the redemption of all Bonds or portions 
thereofofany like Series, maturity and tenor to be redeemed, together with interest accrued and 
unpaid thereon to the redemption date, shall be held by the Trustee and Paying Agents so as to be 
available therefor on such date and if notice of redemption shall have been mailed as aforesaid, 
then, from and after the redemption date, interest on the Bonds or portions thereof so called for 
redemption shall cease to accrue and such Bonds shall no longer be considered to be Outstanding 
hereunder. If such money shall not be so available on the redemption date, such Bonds or 
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portions thereof shall continue to bear interest until paid at the same rate as they would have 
borne had they not been called for redemption. 

ARTICLE V. 

PLEDGE; FUNDS AND ACCOUNTS; 
REVENUES AND APPLICATION THEREOF 

SECTION 5.01. Pledge. The Pledged Assets are hereby pledged and assigned to 
the Trustee as security for the payment of the principal and Redemption Price of and interest on 
thc Bonds and as security for the performance ofany other obligation ofthe Authority hereunder 
and under any Series Resolution, all in accordance with the provisions hereof and thereof. The 
pledge made hereby is subject and subordinate only to the pledge of the Dormitory Facilities 
Revenue Fund and the Dormitory Facilities Revenues therein made by the Authority pursuant to 
the Prior Resolution. The pledge made hereby is valid, binding and perfected from the time 
when the pledge attaches and the Pledged Assets shall immediately be subject to the lien of such 
pledge without ally physical delivery thereof or further act, and the lien of such pledge shall be 

valid, binding and perfected as against all parties having claims of any kind in tort, contract or 
otherwise against the Authority irrespective of whether such parties have notice thereof. No 
instrument by which such pledge is created nor any financing statement need be recorded or 
filed. 

SECTION 5.02. Establishment of Funds and Accounts. The following funds 
and accounts aie hereby established and, except for the Construction Account, which shall be 
held and maintained by tile Authority, shall be held and maintained by the Trustee: 

Construction Fund: 
Construction Account: 
Costs of Issuance Account; and 
Capitalized Interest Account: 

Debt Service Fund; and 
Arbitrage Rebate Fund. 

In addition to the accounts and subaccounts, if any, required to be established 
hereby or by any Series Resolution, or any Bond Series Certificate, the Authority may for 
purposes of internal accounting establish such other accounts and subaccounts as the Authority 
or the Trustee deems proper, necessary or desirable. All money at any time deposited in any 
fund, account or subaccount created and pledged hereby or by any Series Resolution or required 
thereby to be created shall be held in trust for the benefit of the Holders of Bonds, but shall 
nevertheless be disbursed, allocated and applied solely for the uses and purposes provided 
herein; provided, however, that tile proceeds derived from the remarketing of Option Bonds 
tendered or deemed to have been tendered for purchase in accordance with the Series Resolution 
authorizing the issuance of such Bonds or the Bond Series Certificate relating to such Bonds or 
derived from a Liquidity Facility relating to such Bonds, and any fund or account established by 
or pursuant to such Series Resolution for the payment of the purchase price of Option Bonds so 

tendered or deemed to have been tendered, shall not be held in trust for the benefit ofthe Holders 
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of Bonds other than such Option Bonds and are pledged hereby for the payment of the purchase 
price of such Option Bonds. 

SECTION 5.03. Application of Bond Proceeds and Allocation Thereof. 
Upon the receipt of proceeds from the sale of a Series of Bonds, the Authority shall apply such 
proceeds as specified herein and in the Series Resolution authorizing such Series or in the Bond 
Series Certificate relating to such Series. 

Accrued interest, ifany, received upon the delivery ofa Series ofBonds shall be 
deposited in the Debt Service Fund unless all or any portion of such amount is to be otherwise 
applied as specified in the Series Resolution authorizing such Series or the Bond Series 
Certificate relating to such Series. 

SECTION 5.04. Application of Money ¡n the Construction Fund. 

(a) As soon as practicable after the delivery of each Series of Bonds, the 
Trustee shall deposit in the Construction Account, the Costs of issuance Account and the 
Capitalized Interest Account of the Construction Fund the respective amounts required to be 
deposited therein pursuant to the Series Resolution authorizing such Series or the Bond Series 
Certificate relating to such Series. In addition, the Authority shall deposit in the Construction 
Account any money paid to it pursuant to Section 7.08 hereof. 

(b) Except as otherwise provided in this Article V and in any applicable Series 
Resolution or Bond Series Certificate, money deposited in the Construction Fund shall be used 
only to pay the Costs ofissuance ofthe Bonds, Capitalized Interest on the Bonds and the Costs 
ofthe Facilities. 

Payments for Costs of Issuance shall be made by the Trustee upon receipt ot and 
in accordance with, a certificate or certificates signed by an Authorized Ofilcer of the Authority 
stating the names of the payecs, the purpose of each payment in terms sufficient for 
identification, and the respective amounts ofeach such payment. 

Upon written direction of an Authorized Officer of the Authority, the Trustee 
shall on or before an interest payment date transfer noney from the Capitalized Interest Account 
to the Debt Service Fund in the amount specified in such direction. 

Payments for Costs of a Facility shall be made by the Authority in accordance 
with the Agreement. 

SECTION 5.05. Deposit and Allocation of Revenues. The Revenues shall 
upon receipt thereofbe deposited or paid by the Trustee as follows and in the following order of 
priority: 

First: To the Debt Service Fund (a) the amount necessary to make the 
amount in the Debt Service Fund equal to the principal and Sinking Fund 
Installments of and interest on Outstanding Bonds payable on and prior to the 
next succeeding July 1, including the interest estimated by the Authority to be 
payable on any Variable Interest Rate Bond assuming that such Variable Interest 
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Rate Bond will hear interest, from and after the next date on which the rate at 
which such Variable Interest Rate Bond bears interest is to be adjusted, at a rate 
per annum cqual to the rate per annum at which such Bonds then bear interest, 
plus one percent (1%) per annum and (b) the purchase price or Redemption Price 
of Outstanding Bonds theretofore contracted to be purchased or called for 
redemption on or prior to the next succeeding July 1, plus accrued interest thereon 
to the date of purchase or redemption; 

Second: To reimburse, pro rata, each Provider for Provider Payments 
which are then unpaid, in proportion to the respective Provider Payments then 
unpaid to each Provider; 

Third: Upon the direction of an Authorized Officer of the Authority, to 
the Arbitrage Rebate Fund the amount set forth in stich direction; and 

Fourth: To the Authority, unless otherwise paid, such amounts as are 
payable to the Authority for: (i) any expenditures of the Authority for fees and 
expenses olauditing, and fees and expenses ofthe Trustee and Paying Agents, all 
as required hereby, (ii) all other expenditures reasonably and necessarily incurred 
by the Authority in connection with the financing of the Dormitory Facilities, 
including expenses incurred by the Authority to compel full and punctual 
performance ofall the provisions ofthe Agreement in accordance with the terms 
thereof and (iii) any fees ofthe Authority; but only upon receipt by the Trustee of 
a certificate signed by an Authorized Officer of the Authority, stating in 
reasonable detail the amounts payable to the Authority pursuant to this paragraph 
Fourth. 

SECTION 5.06. Debt Service Fund. (a) The Trustee shall on each interest 
payment date pay out ofthe Debt Service Fund: 

(i) the interest due and payable on alt Outstanding Bonds on such 
interest payment date; 

(ii) the principal amount due and payable on all Outstanding Bonds on 
such interest payment date; and 

(iii) the Sinking Fund Installments or other amounts related to a 

mandatory redemption. if any, due and payable on such interest payment date on 
Outstanding Bonds. 

(h) Notwithstanding the provisions of paragraph (a) of this Section, the 
Authority may, at any time subsequent to the first day of July of any Bond Year but in no event 
less than foily-five (45) days prior to the succeeding date on which a Sinking Fund Installment is 

scheduled to be due, direct the Trustee to purchase, with money on deposit in the Debt Service 
Fund, at a price not in excess of par plus interest accrued and unpaid to the date of such 
purchase, Terni Bonds to be redeemed from such Sinking Fund Installment. Any Term Bond so 

purchased and delivered to the Trustee shall be canceled upon receipt thereof by the Trustee and 
evidence of such cancellation shall be given to the Authority. The principal amount of each 
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Term Bond so canceled shall be credited against the Sinking Fund Installment due on such date; 
provided, however, that such Term Bond is canceled by the Trustee prior to the date on which 
notice of redemption is given. 

(c) Money in the Debt Service Fund in excess of the amount required to pay 
the principal and Sinking Fund Installments ofand interest on Outstanding Bonds payable on and 

prior to the next succeeding July 1 , assuming that a Variable Interest Rate Bond will bear 

interest, from and after the next date on which the rate at which such Variable Interest Rate Bond 
bears interest is to be adjusted, at a rate per annum equal to the rate per annum at which such 
Bonds then bear interest, plus one percent (1%) per annum, and the purchase price or 
Redemption Price of Outstanding Bonds theretofore contracted to be purchased or called for 
redemption, plus accrued interest thereon to the date ofpurchase or redemption, shall be applied 
by the Trustee in accordance with the direction of an Authorized Officer of the Authority to the 
purchase of Outstanding Bonds of any Series at purchase prices not exceeding the Redemption 
Price applicable on the next interest payment date on which such Bonds are redeemable, plus 
accrued and unpaid interest to such date, at such times, at such purchase prices and in such 
manner as an Authorized Officer ofthe Authority shall direct. Ifsixty (60) days prior to the end 

ofa Bond Year an excess, calculated as aforesaid, exists in the Debt Service Fund, such money 
shall be applied by the Trustee in accordance with the direction of an Authorized Officer of the 
Authority given pursuant to Section 4.02 hereof to the redemption of Bonds as provided in 
Article IV hereof, at the Redemption Prices specified in the applicable Series Resolution 
authorizing the issuance of the Bonds to be redeemed or the Bond Series Certificate relating to 
such Bonds. 

SECTION 5.07. Arbitrage Rebate Fund. The Trustee shall deposit to the 
Arbitrage Rebate Fund any money delivered to it by the Authority fòr deposit therein and, 
notwithstanding any other provisions of this Article V, shall transfer to the Arbitrage Rebate 
Fund, in accordance with the directions of an Authorized Officer of the Authority, money on 
deposit in the Facilities Account at such times and in such amounts as shall be set forth in such 
directions. 

Money on deposit in the Arbitrage Rebate Fund shall be applied by the Trustee in 
accordance with the direction ofan Authorized Officer ofthe Authority to iiiakc payments to the 
Department of the Treasury of the United States of America at such times and in such amounts 
as the Authority shall determine to be required by the Code to be rebated to the Department of 
the Treasury of the United States of America. Money which an Authorized Officer of the 
Authority determines to be in excess of the amount required to be so rebated shall, first, be 

applied to reimburse, pro rata, each Provider for money advanced under a Credit Facility or a 

Liquidity Facility, including interest thereon, which is then unpaid, in proportion to the 
respective amounts advanced by each such Provider, and, then, be deposited to any fund or 
account established hereunder in accordance with the written direction of such Authorized 
Officer. 

The Authority shall periodically determine the amount which may be required by 
the Code to be rebated to the Department of the Treasury of the United States of America with 
respect to each Series of Bonds and direct the Trustee to (i) transfer from the Facilities Account 
and deposit to the Arbitrage Rebate Fund such amount as the Authority shall have determined to 
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be necessary in order to enable it to comply with its obligation to rebate money to the 
Department of the Treasury of the United States of America with respect to each Series of Bonds 
and (ii) if and to the extent required by the Code, pay out of the Arbitrage Rebate Fund to the 
Department of the Treasury of the United States of America the amount, if any, required by the 
Code to be rebated thereto. 

SECTION 5.08. Application of Money in Certain Funds for Retirement of 
Bonds. Notwithstanding any other provisions hereof, ifat any time the amounts held in the Debt 
Service Fund are sufficient to pay the principal or Redemption Price of all Outstanding Bonds 
and the interest accrued and unpaid and to accrue on such Bonds to the next date of redemption 
when all such Ronds are redeemable, or to make provision pursuant to Section 12.01(b) hereof 
for the payment of the Outstanding Bonds at the maturity or redemption dates thereof, the 
Authority may (i) direct the Trustee to redeem all such Outstanding Bonds, whereupon the 
Trustee shall proceed to redeem or provide for the redemption of such Outstanding Bonds in the 
manner provided for redemption of such Bonds hereby and by each Series Resolution as 

provided in Article IV hereof or (ii) give the Trustee irrevocable instructions in accordance with 
Section I 2.0 1(b) hcrcof and make provision for the payment of the Outstanding Bonds at the 
maturity or redemption dates thereof in accordance therewith. 

ARTICLE VI. 

SECURITY FOR DEPOSITS AND INVESTMENT OF FUNDS 

SECTION 6.01. Security for Deposits. All money held hereunder by the 
Trustee or the Authority shall be continuously and fully secured, for the benefit ofthe Authority 
and the 1-lolders of the Bonds, by direct obligations of the United States of America or 
obligations the principal ofand interest on which are guaranteed by the United States of America 
ofa market value equal at all times to the amount ofthe deposit so held by the Trustee; provided, 
however, (a) that ifthe securing ofsuch money is not permitted by applicable law, then in such 
other manner as may then be required or permitted by applicable State or federal laws and 

regulations regarding the security for, or granting a preference in the case of, the deposit of trust 
funds, and (b) that it shall not be necessary for the Trustee or any Paying Agent to give security 
for the deposit of any money with them pursuant to Section 5.06 or Section 12.01 hereof and 
held in trust for the payment of the principal, Sinking Fund Installments. if any, or Redemption 
Price of or interest on any Bonds, or for the Trusteé to give security for any money which shall 
be represented by obligations purchased or other investments made under the provisions hereof 
as an investment ofsuch money. 

SECTION 6.02. Investment of Funds and Accounts. (a) Money held 
hereunder by the Trustee or the Authority, if permitted by law, shall, as nearly as may be 

practicable, be invested in Government Obligations, Federal Agency Obligations or Exempt 
Obligations; provided, however, that each such investment shall permit the money so deposited 
or invested to be available for use at the times at which the Authority reasonably believes such 
nioney will be required for the purposes hereof. Investments to be made by the Trustee pursuant 
to this Section 6.02 shall be made upon direction ofthe Authority given or confirmed in writing. 
signed by an Authorized Officer of the Authority (which direction shall specify the amount 
thereofto be so invested). 
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(b) In lieu ofthe investments ofmoney in obligations authorized in paragraph 
(a) of this Section, to the extent permitted by law, money in the Construction Fund niay be 
invested in any Permitted Investment; provided, however, that each such investment shall permit 
the money so deposited or invested to be available for use at the times at which the Authority 
reasonably believes such money will be required for the purposes hereof provided,Jurther, that 
(x) any Permitted Collateral required to secure any Permitted Investment shall have a market 
value, determined by the Trustee or its agent periodically, but no less frequently than weekly, at 
least equal to the amount deposited or invested including interest accrued thereon, (y) the 
Permitted Collateral shall be deposited with and held by the Trustee or an agent of the Trustee 
approved by an Authorized Officer of the Authority, and (z) the Permitted Collateral shall be free 
and clear of claims of any other person. 

(e) Permitted Investments purchased as an investment of money in any fund 
or account under the provisions hereof shall be deemed at all times to be a part of such fund or 
account and the income or interest earned, profits realized or losses suffered by a fund or account 
due to the investment thereof shall be retained in, credited or charged, as the case may be, to 
such fund or account. 

(d) in computing the amount in any fund or account tinder the provisions 
hereof, each Permitted Investment shall be valued at par or the market value thereof, plus 
accrued interest, whichever is lower. 

(e) Notwithstanding anything to the contrary herein, the Authority, in its 
discretion, may direct the Trustee to, and the Trustee shall, sell, present for redemption or 
exchange any investment held by the Trustee pursuant hereto and the proceeds thereof may be 
reinvested as provided in this Section. Except as otherwise provided herein, the Trustee shall 
sell at the best price obtainable, or present for redemption or exchange, any investment held by it 
pursuant hereto whenever it shall be necessary in order to provide money to meet any payment or 
transfer from the fund or account in which such investment is held. 

SECTION 6.03. Liability for Investments. Neither the Authority nor the 
Trustee shall have any liability arising out ofor in connection with the making ofany investment 
authorized by the provisions of this Article VI, in the manner provided in this Article VI, for any 
depreciation in value of any such investment, or for any loss, direct or indirect, resulting from 
any such investment. 

ARTICLE VII. 

PARTIC(JLAR COVENANTS 

The Authority covenants and agrees with the Holders of the Bonds as follows: 

SECTION 7.01. Payment of Principal and Interest. The Authority shall pay 
or cause to be paid the principal, Sinking Fund Installments, ifany, or Redemption Price of and 
interest on every Bond ofeach Series on the date and at the places and in the manner provided in 
the Bonds according to the true intent and meaning thereof. 
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SECTION 7.02. Extension of Payment of Bonds. The Authority shall not 
directly or indirectly extend or assent to the extension of the maturity of any of the Bonds or 
claims for interest by the purchase or the time of payment of any funding of such Bonds or 
claims for interest or by any other arrangement and, in case the maturity ofany ofsuch Bonds or 
the time for payment of any such claims for interest shall be extended, such Bonds, or claims for 
interest shall not be entitled, in case of any default hereunder, to the benefit hereof or of any 
Series Resolution or to any payment out of any assets of the Authority or the funds (except funds 
held in trust for the payment of particular Bonds or claims for interest pursuant hereto and to any 
Series Resolution) held by the Trustee, except subject to the prior payment of the principal of all 
Outstanding Bonds the maturity of which has not been extended and of such portion of the 
interest on such Bonds as shall not be represented by such extended claims for interest. Nothing 
herein shall be deemed to limit the right of the Authority to issue Option Bonds, Refunding 
Bonds or other bonds and notes to refund Outstanding Bonds as permitted hereby and by the Act 
and such issuance shall not he deemed to constitute an extension of the maturity of the Bonds. 

SECTION 7.03. Powers as to Bonds and Pledge. The Authority is duly 
authorized under the Act and all applicable laws to create and issue the Bonds, to adopt the 
Resolution and each Series Resolution and to pledge and assign the Pledged Assets in the 
manner and to the extent provided herein and therein. The Authority further covenants that 
Pledged Assets are and shall be free and clear of any pledge, lien, charge or encumbrance 
thereon or with respect thereto, prior to, or of equal rank with, the pledge created hereby or by 
any Series Resolution, other than (i) the pledge of and lien on the Dormitory Facilities Revenue 
Fund and the Dormitory Facilities Revenues and the investments thereof from time to time on 
deposit in the Dormitoiy Facilities Revenue Fund, made by the Authority pursuant to the Prior 
Resolution, which pledge and lien shall be prior to the pledge and lien thereon created hereby, 
and (ii) any pledge. lien, charge or encumbrance thereon created by the Authority to secure its 
obligations to a Provider which has provided a Credit Facility or a Liquidity Facility, which may 
be ofequal priority and rank with the pledge thereofand lien thereon created hereby which may 
be of equal priority and rank with the charge and lien thereon created hereby. The Authority 
further covenants that all corporate action on the part ofthe Authority to that end has been duly 
and validly taken. The Authority further covenants that the Bonds and the provisions hereof and 
of each Series Resolution are and shall be the valid and legally enforceable obligations of the 
Authority in accordance with their terms and the terms hereof and of each Series Resolution. 
The Authority Further covenants that it shall at all times, to the extent permitted by law, defend, 
preserve and protect the pledge of the Pledged Assets and all of the rights of the Holders of 
Bonds under the Resolution and each Series Resolution against all claims and demands of all 
persons whomsoever. 

SECTION 7.04. Further Assurance. The Authority, at any and all times, shall, 
so far as it may be authorized by law, pass, make, do, execute, acknowledge and deliver all and 

every such further resolutions, acts, deeds, conveyances, assignments, transfers and assurances as 

may be necessary or desirable for the better assuring, conveying, granting, assigning and 

confirming all and singular the rights, pledges and assignments hereby created or made or 
intended to be created or made, or which the Authority may hereafter become bound to pledge or 
assign. 
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SECTION 7.05. Accounts and Reports. The Authority shall keep proper books 
of records and accounts (separate from all other records and accounts). which may be kept on 

behalfofthe Authority by the Trustee, in which complete and correct entries shall be made of its 

transactions relating to each Series of Bonds, including but not limited to the objects and 

purposes for which proceeds of the Bonds were expended and the respective amounts expended 
for such objects and purposes. Such books and accounts, at reasonable hours and subject to the 
reasonable rules and regulations of the Authority, shall be subject to the inspection of the State 
University, the Trustee or of any Holder of a Bond or his representative duly authorized in 

writing. The Trustee shall iiionthly prepare a report which shall be furnished to the Authority, to 
each Provider and to the State University. Such report shall include at least: a statement of all 
funds (including investments thereof) held by such Trustee and the Authority pursuant to the 
provisions hereof and of each Series Resolution; and complete and correct entries of the 
Authority's transactions relating to each Series of Bonds. A copy of such report shall, upon 
receipt of a wriuen request therefor, and payment of any reasonable fee or charge made in 

connection therewith, be furnished to the registered owner ofa Bond or any beneficial owner of 
a Book Entry Bond requesting the same. 

SECTION 7.06. Creation of Liens. Except as permitted hereby. the Authority 
shall not create, cause to be created or suffer or permit the creation ofany lien or charge prior or 
equal to that of the Bonds on the Pledged Assets; provided, however, that nothing contained 
herein shall prevent the Authority from (i) issuing bonds, notes or other obligations or otherwise 
incurred indebtedness pursuant to other and separate resolutions or agreenients ofthe Authority, 
so long as such bonds, notes or other obligations are not, or such other indebtedness is not, 
except as provided herein, entitled to the charge or lien created hereby, and (ii) incurring 
obligations with respect to a Credit Facility or a Liquidity Facility which are secured by a lien 
upon and pledge ofthe Pledged Assets which are ofequal priority with the lien created and the 
pledge made hereby. 

SECTION 7.07. Enforcement of Duties and Obligations of the State 
University. The Authority shall take all legally available action to cause the State University to 
perform fully all duties and acts and comply fully with the covenants of the State University 
required by the Agreement [and the Prior Agreement] in the manner and at the times provided 
therein; provided, however, that the Authority may (i) delay or defer enforcement of one or more 
provisions thereof (other than provisions requiring the payment of money or the delivery of 
securities to the Trustee for deposit to any fund or account established hereunder) if the 
Authority determines such delay or deferment will not materially adversely affect the interests of 
the Holders of the Bonds and (ii) at any time prior to the entry of a final judgment or decree in 
any action or proceeding instituted on account of an event of default thereunder, discontinue 
such action or proceeding ifthe State University shall have cured each event oldelault under the 
Agreement and the Prior Agreement. 

SECTION 7.08. Deposit of Certain Money in the Construction Fund. In 
addition to the proceeds of Bonds to be deposited in the Construction Fund, any money paid to 
the Authority for the acquisition, construction, reconstruction, renovation or equipment of any 
Dormitory Facility, including the proceeds of any insurance of condemnation award to be so 

applied, shall be deposited in the Construction Account or such other account as the Authority 
shall designate. 
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SECTION 7.09. Offices for Payment and Registration of Bonds. The 
Authority, acting through the Trustee as its agent for the purposes hereof, shall at all times 
maintain an office or agency in the State where Bonds may be presented for payment. The 
Authority may, pursuant to a Supplemental Resolution or a Series Resolution or pursuant to a 
resolution adopted in accordance with Section 8.02 hereof, designate an additional Paying Agent 
or Paying Agcnts where Bonds of the Series authorized thereby or referred to therein may be 
presented for payment. The Trustee and each Paying Agent, if any, shall at all times maintain an 
office or agency in the State where Bonds may be presented for registration, transfer or 
exchange. 

SECTION 7.10. Amendment of Agreements. The Agreement may not be 
amended, changed, modiuied, altered or terminated nor may any provision thereofbe waived if 
any such amendment. change, modification, alteration, termination or waiver would adversely 
affect the interest of the Holders oU Outstanding Bonds in any material respect unless consented 
to in writing by (a) the Hoiders ofat least a majority in aggregate principal amount ofthe Bonds 
then Outstanding, or (b) in case less than all of the several Series of Bonds then Outstanding are 
affected by the modifications or amendments, the Holders of not less than a majority in 
aggregate principal amount of the Bonds of each Series so affected then Outstanding; provided, 
however, that ifsuch amendment, change, modification, alteration, termination or waiver will, by 
its terms, not take effect so long as any Bonds of any specified Series remain Outstanding, the 
consent of the Holders of such Bonds shall not be required and such Bonds shall not be deemed 
to be Outstanding Cor the purpose of any calculation of Outstanding Bonds under this Section; 
provided, further, that no such amendment, change, modification, alteration, termination will 
reduce the percentage ofihe aggregate principal amount ofOutstanding Bonds the consent of the 
Holders of which is a requirement for any such amendment, change, modification, alteration or 
termination. Any consent given pursuant to this paragraph by the Holders of Bonds shall, except 
as otherwise provided in this Section, be given in the same manner required by Article X hereof 

The Agreement may be amended, changed, modified or altered (i) to make 
changes necessary or appropriate in connection with the acquisition, construction, reconstruction, 
rehabilitation and improvement, or otherwise providing, furnishing and equipping of any 
Dormitory Facilities or (ii) with the consent ofthe Trustee, to cure any ambiguity, or to correct 
or supplement any provisions contained in the Agreement which may be defective or 
inconsistent with ans' other provisions contained herein or therein. Except as otherwise provided 
in this Section, the Agreement may be amended, changed, modified or altered without the 
consent ofthe Holders ofOutstanding Bonds or the Trustee. Prior to execution by the Authority 
ofany amendment. a copy thereofcertified by an Authorized Officer ofthe Authority shall be 
filed with the l'rustee. 

For the purposes of this Section, the purchasers of Bonds, whether purchasing as 
underwriters, Remarketing Agent or othenvise for resale, may upon such purchase consent to an 
amendment, change. modification, alteration, termination or waiver permitted by this Section in 

the manner provided herein, except that no proof of ownership shall be required, and with the 
same effect as a consent given by the Holder of such Bonds; provided, however, that, if such 
consent is given by a purchaser who is purchasing as an underwriter or Remarketing Agent or for 
resale, the nature ofthc amendment, change, modification, alteration, termination or waiver and 
the provisions for the purchaser consenting thereto shall be described in the official statement, 
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prospectus, offering memorandum or other offering document prepared in connection with the 

initial offering, reoffering or resale of the Bonds of such Series. In addition. the Holder of an 

Outstanding Auction Rate Bond shall be deemed to have consented to an amendment, change, 
modification, alteration or termination permitted by this Section if (i) the Trustee has mailed 
notice ofsuch proposed amendment to the Holder ofsuch Bonds in the same manner required by 
Article X ofthe Resolution for an amendment to the Resolution, (ii) on the first Auction Date for 
such Bond occurring at least twenty (20) days after the date on which the aforementioned notice 
is given by the Trustee the interest rate determined on such date is the Winning Bid Rate and 
(iii) there is delivered to the Authority and the Trustee an opinion of Bond Counsel to the effect 
that such amendment shall not adversely affect the validity of such Auction Rate Bond or any 
exemption from federal income tax to which the interest on such Auction Rate Bond would 
otherwise be entitled. As used in this paragraph the following terms shall have the respective 
meanings: "Auction Rate Bond" means a Variable Interest Rate Bond that is not an Option 
Bond, and that bears interest at rates determined by periodic auctions in accordance with 
procedures therefore established by the Series Resolution authorizing such Bond or the Bond 
Series Certificate related thereto; "Auction Date" means, with respect to particular any Auction 
Rate Bond, the date on which an auction is held or required to be held for such Bond in 

accordance with the procedures established therefore; and "Winning Bid Rate" when used with 
respect to an auction held for any particular Auction Rate Bond, shall have the meaning given to 
such term in the Series Resolution authorizing such Auction Rate Bond or the Bond Series 
Certificate related thereto, or, if not otherwise defined, means the lowest rate specified in any 
purchase bid submitted in such auction, which, if selected, would cause the aggregate principal 
amount of Auction Bonds offered to be sold in such auction to be subject to purchase bids at 

rates no greater than the rate specified in such purchase bid. 

For the purposes ofthis Section, a Series shall be deemed to be adversely affected 
by an amendment, change, modification, alteration or termination ofthe Agreement br the Prior 
Agreementj or the waiver ofany provision thereofifthe same adversely affects or diminishes the 
rights ofthe Holders ofthe Bonds ofsuch Series in any material respect. The Trustee may in its 
discretion determine whether or not, in accordance with the foregoing provisions, Bonds of any 
particular Series would be adversely affected in any material respect by ally amendment, change, 
modification, alteration, termination or waiver and any such determination shall be binding and 
conclusive on the State University, the Authority and all Holders of Bonds. 

For all purposes of this Section, the Trustee shall be entitled to rely upon an 

opinion of counsel, which counsel shall be satisfactory to the Trustee, with respect to whether 
any amendment, change, modification, alteration, termination or waiver adversely affects the 
interests ofany Holders ofBonds then Outstanding in any material respect. 

Bonds owned or held by or for the account of the Authority or the State 
University shall not be deemed Outstanding for the purpose of the consent provided for in this 
Section, and neither the Authority nor the State University shall be entitled with respect to such 
Bonds to give any such consent. At the time of any consent, the Authority shall furnish the 
Trustee a certificate of an Authorized Officer, upon which the Trustee may rely, describing all 
Bonds so to be excluded. 
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SECTION 7.11. Notice as to Event of Default. The Authority shall notify the 
Trustee in writing that an "event of default" under the Agreement, as such term is defined 
therein, has occurred and is continuing, which notice shall be given as soon as practicable after 
the Authority has obtained actual knowledge thereof. 

SECTION 7.12. Repair and Replacement and Operations and Maintenance 
Reserves. The Authority shall establish or cause to be established within the Dormitory 
Facilities Revenue Fund an account or accounts consisting of and designated as the Operations 
and Maintenance Reserve and the Repair and Rehabilitation Reserve, which the Authority shall 
maintain or cause to be maintained no later than by June 30 ofeach Fiscal Year at the sum of the 
Operations and Maintenance Reserve Requirement and the Repair and Rehabilitation Reserve 
Requirement for such Fiscal Year. 

SECTION 7.13. Authority Certificate Required by Section 1680-q. The 
Authority shall, on or before June i" of each calendar year, make and deliver to the 
Commissioner and the State University, the certificate required by Section l680-q(3) ofthe Act 
and the Agreement, and thereafter promptly prepare and deliver to the Commissioner and the 
State University such amendments to such certificate as may be necessary to adjust the amounts 
set forth therein to correct any errors therein and to take into consideration any changes in any 
facts or circumstances material to the amounts set forth in such certificate, as theretofore 
amended. 

SECTION 7.14. Issuance of Obligations under Prior Resolution. The 
Authority so long as Bonds are Outstanding shall not issue additional bonds or notes pursuant to 
the Prior Resolution. 

SECTION 7.15. CeneraI. The Authority shall do and perform or cause to be 
done and performed all acts and things required to be done or performed by or on behalf of the 
Authority under the provisions hereofin accordance with the terms ofsuch provisions. 

Upon the date ofissuance ofBonds, all conditions, acts and things required by the 
statutes ofthe State and hereby to exist, to have happened and to have been performed precedent 
to and in the issuance of such Bonds, shall exist, have happened and have been performed and 
the issuance of stich Bonds, together with all other indebtedness of the Authority, shall be within 
every debt and other limit prescribed by the laws ofthe State. 

ARTICLE VIII. 

CONCERNING THE TRUSTEE 

SECTION 8.01. Appointment and Acceptance of Trustee. The Authority, 
prior to the delivery of Bonds, shall appoint a Trustee by or in the manner provided in this 
Resolution or in the Series Resolution or Bond Series Certificate authorizing or relating to the 
initial Series of Bonds issued hereunder. The Trustee shall also serve as Paying Agent. The 
Trustee shall signify its acceptance of the duties and obligations of Trustee and Paying Agent 
imposed upon it hereby by written instrument ofacceptance delivered to the Authority. 
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SECTION 8.02. Appointment and Acceptance of Paying Agents. in addition 
to the Trustee, who shall also serve as Paying Agent, the Authority may appoint one or more 
Paying Agents for the Bonds ofany Series in the Series Resolution authorizing such Bonds or in 

the manner provided herein or in such Series Resolution or shall appoint such Paying Agent or 
Paying Agents by resolution of the Authority adopted prior to the authentication and delivery of 
the Bonds, and may at any time or from time to time appoint one or niore other Paying Agents in 
the manner and subject to the conditions set forth in Section 8. I 3 hereof lòr the appointment of a 

successor Paying Agent. Each Paying Agent shall signify its acceptance of the duties and 

obligations imposed upon it hereby by written instrument of acceptance deposited with the 
Authority and the Trustee. 

SECTION 8.03. Responsibilities of Trustee and Paying Agents. The recitals 
of fact contained herein and in each Series Resolution and in the Bonds shall be taken as the 
statements of the Authority and neither the Trustee nor any Paying Agent assumes any 
responsibility for the correctness of the same. Neither the Trustee nor any Paying Agent makes 
any representations as to the validity or sufficiency hereof, of any Series Resolution or of any 
Bonds, or in respect ofthe security afforded hereby or by each Series Resolution, and neither the 
Trustee nor any Paying Agent shall incur any responsibility in respect thereof. Neither the 
Trustee nor any Paying Agent shall be under any responsibility or duty with respect to: (i) the 
issuance of the Bonds for value; (ii) the application of the proceeds thereof except to the extent 
that such proceeds are received by it in its capacity as Trustee or Paying Agent; or (iii) the 
application of any money paid to the Authority or others in accordance herewith and with each 
Series Resolution except as to the application ofany money paid to it in its capacity as Trustee or 
Paying Agent. Neither the Trustee nor any Paying Agent shall be liable in connection with the 
performance of its duties hereunder and under each Series Resolution except for its own 
negligence or default. 

The duties and obligations of the Trustee and any Paying Agent shall be 

determined by the express provisions hereof and of each Series Resolution and neither the 
Trustee nor any Paying Agent shall be liable except for the performance of such duties and 

obligations as are specifically set forth herein and in each Series Resolution. 

Neither the Trustee nor any Paying Agent shall be liable for any action taken or 
omitted by it in good faith and believed by it to be authorized or within the discretion or rights or 
powers conferred upon it hereby or by any Series Resolution. 

SECTION 8.04. Property Reid in Trust. All money and securities conveyed to 
or held by the Trustee, except for amounts held in the Arbitrage Rebate Fund, at any time 
pursuant to the terms hereof and of each Series Resolution shall be and hereby are assigned, 
transferred and set over unto the Trustee in trust for the purposes and under the terms and 
conditions hereofand ofeach Series Resolution. 

The Trustee shall hold all money in the Arbitrage Rebate Fund as the agent of the 
Authority and shall not disburse amounts therefrom except pursuant to the written instructions of 
an Authorized Officer ofthe Authority. 
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SECTtON 8.05. Evidence on Which Fiduciaries May Act. The Trustee and 
any Paying Agent shall be protected in acting upon any notice, resolution, request, consent, 
order, certificate, report, opinion, bond or other paper or document reasonably believed by it in 
good faith to be genuine and to have been signed or presented by the proper party or parties. The 
Trustee and any Paying Agent may consult with counsel, who may or may not be of counsel to 
the Authority, and the opinion of such counsel shall be full and complete authorization and 
protection in respect of any action taken or suffered by it in good faith and in accordance 
therewith. 

Whenever the Trustee or any Paying Agent shall deem it necessary or desirable 
that a matter be proved or established prior to taking or suffering any action hereunder and under 
any Series Resolution, such matter (unless other evidence in respect thereof be specifically 
prescribed hereby) may be deemed to be conclusively proved and established by a certificate 
signed by an Authorized Officer of the Authority. Such certilicate shall be full warrant for any 
action taken or suflì.red in good faith under the provisions hereof and of the Series Resolution 
upon the faith thereoL but in its discretion the Trustee or any Paying Agent may in lieu thereof 
accept other evidence of such fact or matter or may require such further or additional evidence as 

it may dcciii reasonable. Except as otherwise expressly provided herein and in each Series 
Resolution, any request, order, notice or other direction required or permitted to be furnished 
pursuant to any provision hereofand ofany Series Resolution by the Authority to the Trustee or 
any Paying Agent shall be sufficiently executed if executed in the name of the Authority by an 

Authorized Officer. 

SECTION 8.06. Compensation. Unless otherwise provided by contract with 
the Trustee or any Paying Agent, the Authority shall pay to the Trustee and to each Paying 
Agent, from time to time. reasonable compensation for all services rendered by it hereunder and 

under the applicable Series Resolution, and also all reasonable expenses, charges, counsel fees 

and other disbursements, including those of their attorneys, agents and employees, incurred in 
and about the performance of their powers and duties hereunder and under the applicable Series 
Resolution and the Trustee and each Paying Agent shall have a lien therefor on any and all funds 
at any time held by it hereunder and under the applicable Series Resolution (other than the 
Arbitrage Rebate Fund ) prior to any of the Bonds for which such services have been rendered; 
provided, however, that neither the Trustee nor any Paying Agent shall be entitled to 
compensation for any expenses, charges, counsel fees or other disbursements incurred by it in 
connection with or incident to its resignation or removal. 

The Authority shall indemnify and save the Trustee and each Paying Agent 
harmless against any liabilities which it may incur in the exercise and performance of its powers 
and duties hereunder and under the applicable Series Resolution and which are not duc to its 

negligence or default. None ofthe provisions contained herein or in any Series Resolution shall 
require the Trustee to expend or risk its own funds or otherwise incur financial liability in the 
performance of any of its duties or in the exercise of any of its rights or powers, if there is 

reasonable ground for believing that the repayment of such funds or liability is not reasonably 
assured to it. The Trustee shall not be required to take any action at the request or direction of a 

Provider made or given pursuant to Article Xl hereof unless and until such Provider shall have 
indeiiinified and saved the Trustee harmless against any liabilities and all reasonable expenses, 
charges, counsel fees and other disbursements, including those ofthe Trustee's attorneys, agents 
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and employees, incurred in connection with or as a result of taking the action requested or 
directed by the Provider to be taken. 

SECTION 8.07. Permitted Acts. The Trustee and any Paying Agent may 
become the owner of or may deal in Bonds as fully and with the same rights as if it were not 
such Trustee or Paying Agent. The Trustee and any Paying Agent may act as depository for, and 
permit any of its officers or directors to act as a member of, or in any other capacity with respect 
to, the Authority or any committee fonned to protect the rights of Holders of Bonds or to effect 
or aid in any reorganization growing out ofthe enforcement hereofor ofthe Bonds or any Series 
Resolution whether or not such committee shall represent the Holders of a niajority in principal 
amount ofthe Outstanding Bonds in respect ofwhich any such action is taken. 

SECTION 8.08. Resignation ofTrustee. The Trustee, or any successor thereof, 
may at any time resign and be discharged of its duties and obligations hereunder and under each 
Series Resolution by giving not less than sixty (60) days written notice to the Authority, the State 
University and each Provider, which notice shall specify the date when such resignation shall 
take effect, and mail to the registered owners of the Bonds a copy of such notice, by first class 
mail, postage prepaid, at their last known addresses, if any, appearing on the registration books 
ofthe Authority. Such resignation shall take effect upon the date specified in such notice unless 
previously a successor shall have been appointed as provided in Section 8.10 hereof, in which 
event such resignation shall take effect immediately on the appointnlent of such successor; 
provided, however, that such resignation shall not take effect until a successor Trustee has been 
appointed and has accepted such appointment pursuant to Section 8. 1 0 liereofi 

SECTION 8.09. Removal of Trustee. The Trustee, or any successor thereof, 
may be removed at any time by the Holders ofa majority in principal amount ofthe Outstanding 
Bonds, excluding any Bonds held by or for the account of the Authority. by an instrument or 
concurrent instruments in writing signed and acknowledged by such Bondholders or by their 
attorneys-in-fact duly authorized and delivered to the Authority. The Trustee, or any successor 
thereof, may also be removed at any time for cause or any breach of trust or for acting or 
proceeding in violation of, or failing to act or proceed in accordance with, any provisions hereof 
or of any Series Resolution with respect to the duties and obligations of the Trustee by any court 
of competent jurisdiction upon application by the Authority, or the Holders of not less than 
twenty per centum (20%) in aggregate principal amount of Bonds then Outstanding, excluding 
any Bonds held by or for the account of the Authority. The Trustee may also be removed at any 
time, other than during the continuance of an event of default hereunder, by the Authority, by an 
instrument in writing signed and acknowledged by an Authorized Officer of the Authority. No 
removal of the Trustee hereunder shall take effect until a successor Trustee has been appointed. 
A copy of each instrument or order providing for the removal of the Trustee, or any successor 
thereof, shall be delivered by the Authority to the Trustee or such successor thereof, the State 
University and each Provider. 

SECTION 8.10. Successor Trustee. In case the Trustee, or any successor 
thereof, shall resign or shall be removed or shall become incapable of' acting, or shall be 
adjudged a bankrupt or insolvent, or if a receiver, liquidator or conservator of the Trustee or of 
its property shall be appointed, or ifany public officer shall take charge or control ofthe Trustee 
or of its property or affairs, the Authority shall forthwith appoint a Trustee to act as Trustee and 
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Paying Agent. Evidence or notice ofany such appointment shall be delivered by the Authority 
to the Trustee so appointed, the predecessor Trustee, to each Provider and to the State University. 
The Authority shall mail notice ofany such appointment not later than thirty (30) days after such 
appointment to the registered owner of the Bonds by first class mail, postage prepaid, at their last 
known addresses ii any appearing on the registration books of the Trustee maintained on behalf 
of the Authority. 

If in a proper case no appointment ofa successor shall be made within sixty (60) 
days after the giving of written notice in accordance with Section 8.08 hereof or after the 
occurrence of any other event requiring or authorizing such appointment, the Trustee or any 
Bondholder may apply to any court of competent jurisdiction for the appointment of such a 

successor, and such court may thereupon, after such notice, if any, as such court may deem 
proper, appoint such successor. Any successor appointed under the provisions of this Section 
shall be a bank located in the State having trust powers or a trust company organized under the 
laws of the State or national banking association located in the State having a capital and surplus 
aggregating at least $125,000,000, ifthere be such a bank having trust powers or trust company 
or national banking association willing and able to accept the appointment on reasonable and 
customary terms and authorized by law to perform all the duties required hereby and by each 
Series Resolution. 

SECTION 8.1 1. Transfer of Rights and Property to Successor Trustee. Any 
successor appointed tinder the provisions ofSection 8.10 hereofshall execute, acknowledge and 
deliver to its predecessor, and also to the Authority, an instrument accepting such appointment. 
and thereupon such successor, without any further act, deed or conveyance shall become fully 
vested with all molle)'. estates, properties, rights, powers, duties and obligations of its 
predecessor hereunder and under each Series Resolution, with like effect as if originally 
appointed as Trustee. However, the Trustee then ceasing to act shall nevertheless, on request by 
the Authority or of such successor, execute, acknowledge and deliver such instruments of 
conveyance and further assurance and do such other things as may reasonably be required for 
more fully and certainly vesting and confirming in such successor all the right, title and interest 
of such Trustee in and to any property held by it hereunder, and shall pay over, assign and 
deliver to such successor any money or other properties subject to the trusts and conditions set 
forth herein. Should written instrument from the Authority be required by such successor for 
more fully and certainly vesting in and confirming to it any such money, estates, properties, 
rights, powers, duties or obligations, any and all such instruments in writing shall, on request, 
and so far as may be authorized by law, be executed, acknowledged and delivered by the 
Authority. 

SECTION 8.12. Merger or Consolidation of the Trustee. Any company into 
which the Trustee may he merged or with which it may be consolidated or any company 
resulting from any merger or consolidation to which it shall be a party or any company to which 
such Trustee may sell or transfer all or substantially all of its corporate trust business, provided 
such company shall he a bank having trust powers or trust company or national banking 
association qualified to be a successor to such Trustee under the provisions of Section 8.10 
hereof, shall be the successor to such Trustee, without any further act, deed or conveyance. 
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SECTION 8.13. Resignation or Removal of the Paying Agents and 
Appointment of Successors. Any Paying Agent (other than the Trustee) may at any time resign 
and be discharged of the duties and obligations created hereby and by the applicable Series 
Resolution by giving at least sixty (60) days' written notice to the Authority and Trustee. Any 
Paying Agent may be removed at any time by an instrument filed with such Paying Agent and 
the Trustee and signed by an Authorized Officer ofthe Authority. Any successor Paying Agent 
shall be appointed by the Authority and (subject to the requirements oF Section 7.09 hereof) shall 
be a bank having trust powers or trust company organized under the laws of any state of the 
United States of America or a national banking association, having a capital and surplus 
aggregating at least $125,000,000, and willing and able to accept the office of Paying Agent on 
reasonable and customary terms and authorized by law to perform all the duties imposed upon it 

hereby and by the applicable Series Resolution. 

In the event of the resignation or removal of any Paying Agent, such Paying 
Agent shall pay over, assign and deliver any money held by it to its successor. or iftherc be no 
successor then appointed, to the Trustee until such successor be appointed. The Authority shall 
give written notice ofthe resignation or removal ofany Paying Agent ofany Series ofßonds and 
of the appointment of a successor thereto to the State University and to each Provider. 

SECTION 8.14. Amortization Schedule. Upon the request of an Authorized 
Officer ofthe Authority or the State University, the Trustee shall prepare a schedule setting forth 
as of the date of such schedule the principal amount of Outstanding Bonds of each Series, the 
dates on which the principal and Sinking Fund Installments. ifany, olall Outstanding Bonds of 
each Series are payable, the dates on which the interest on all Outstanding Bonds other than 
Variable Interest Rate Bonds are payable, the amount payable on each such date fbr the principal 
and Sinking Fund Installments, if any. of and interest on Outstanding Bonds of each Series, 
exclusive of the interest payable on Variable Interest Rate Bonds, the aggregate amount thereof 
payable on each such date and the aggregate amount payable on each such date tòr the principal 
and Sinking Fund Installments, if any, of Outstanding Bonds of all Series and interest on 
Outstanding Bonds ofall Series other than Variable interest Rate Bonds. 

ARTICLE IX. 

SERIES RESOLUTIONS AND 
SUPPLEMENTAL RESOLUTIONS 

SECTION 9.01. Modification and Amendment Without Consent. 
Notwithstanding any other provisions ofthis Article IX or Article X hereof, the Authority may 
adopt at any time or from time to time Series Resolutions or Supplemental Resolutions for any 
one or more of the following purposes, and any such Series Resolutions or Supplemental 
Resolution shall become effective in accordance with its terms upon the filing with the Trustee 
ofa copy thereofcertified by an Authorized Officer ofthe Authority: 

(a) To provide for the issuance of a Series of Bonds pursuant to the 
provisions hereof and to prescribe the terms and conditions pursuant to which 
such Bonds may be issued, paid or redeemed; 
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(b) To add additional covenants and agreements of the Authority for 
the purpose oU further securing the payment of the Bonds, provided such 
additional covenants and agreements are not contrary to or inconsistent with the 
covenants and agreements of the Authority contained herein; 

(e) To prescribe further limitations and restrictions upon the issuance 
of Bonds and the incurring of indebtedness by the Authority which are not 
contrary to or inconsistent with the limitations and restrictions thereon theretofore 
in effect; 

(d) To surrender any right, power or privilege reserved to or conferred 
upon the Authority by the terms hereof, provided that the surrender of such right, 
power or privilege is not contraly to or inconsistent with the covenants and 
agreements of' the Authority contained herein; 

(e) To confirm, as further assurance. any pledge hereunder, and the 
subjection to any lien, claim or pledge created or to be created by the provisions 
hcrcot of the Pledged Assets, or any pledge of any other money, securities or 
funds; 

(f) To modify any of the provisions hereof or of any previously 
adopted Series Resolution or Supplemental Resolution in any other respects, 
provided that such modifications shall not be effective until after all Bonds of any 
Series of Bonds Outstanding as of the date of' adoption of such Supplemental 
Resolution or Series Resolution shall cease to be Outstanding, and all Bonds 
issued under such resolutions shall contain a specific reference to the 
modifications contained in such subsequent Resolutions; or 

(g) With the consent ofthe Trustee, to cure any ambiguity or defect or 
inconsistent provision herein or to insert such provisions clarifying matters or 
questions arising hereunder as are necessary or desirable, provided that any such 
modifications arc not contrary to or inconsistent herewith as theretofore in effect, 
or to modify any of the provisions hereof or of any previously adopted Series 
Resolution or Supplemental Resolution in any other respect, provided that such 
modification shall not adversely affect the interests of the Bondholders in any 
material respect. 

SECTION 9.02. Supplemental Resolutions Effective With Consent of 
Bondholders. The provisions hereofmay also be modified or amended at any time or from time 
to time by a Supplemental Resolution, subject to the consent ofthe Bondholders in accordance 
with and subject to the provisions ofArticle X hereof, such Supplemental Resolution to become 
effective upon the filing with the Trustee ofa copy thereofcertified by an Authorized Officer of 
the Authority. The Trustee shall transmit a copy of such Supplemental Resolution to the State 
University upon ils becoming effective. 
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SECTION 9.03. GeneraI Provisions Relating to Series Resolutions anti 
Supplemental Resolutions. The Resolution shall not be modified or amended in any respect 
excépt in accordance with and subject to the provisions ofthis Article IX and Article X hereof. 
Nothing contained in this Article IX or Article X hereof shall affect or limit the rights or 
obligations of the Authority to adopt, make, do, execute or deliver any resolution, act or other 
instrument pursuant to the provisions of Section 7.04 hereof or the right or obligation of the 
Authority to execute and deliver to the Trustee or any Paying Agent aii' instrument elsewhere 
herein provided or permitted to be delivered to the Trustee or any Paying Agent. 

A copy of every Series Resolution and Supplemental Resolution adopted by the 
Authority, when filed with the Trustee, shall be accompanied by an opinion of Bond Counsel 
stating that such Series Resolution or Supplemental Resolution has been duly and lawfully 
adopted in accordance with the provisions hereof, is authorized or permitted hereby and is valid 
and binding upon the Authority and enforceable in accordance with its terms. The Trustee shall 
transmit a copy of such Supplemental Resolution to the State University and to each Provider 
upon its becoming effective. 

The Trustee is hereby authorized to accept delivery of a certified copy of any 
Series Resolution or Supplemental Resolution permitted or authorized pursuant to the provisions 
hereofand to make all further agreements and stipulations which may be contained therein, and, 
in taking such action, the Trustee shall be fully protected in relying on the opinion of Bond 
Counsel that such Series Resolution or Supplemental Resolution is authorized or permitted by 
the provisions hereof. 

No Series Resolution or Supplemental Resolution changing, amending or 
modifying any of the rights or obligations of the Trustee, a Paying Agent or a Provider shall 
become effective without the written consent of the Trustee, the Paying Agent or Provider 
affected thereby. 

ARTICLE X. 

AMENDMENTS OF RESOLUTION 

SECTION 10.01. Powers of Amendment. Any modification or amendment 
hereof and of the rights and obligations of the Authority and of the Holders of the Bonds 
hereunder, in any particular, may be made by a Supplemental Resolution. with the written 
consent given as hereinafter provided in Section 10.02 hereof, (i) of the Holders of at least a 
niajority in principal amount of the Bonds Outstanding at the time such consent is given, or (ii) 
in case less than all of the several Series of Bonds then Outstanding are affected by the 
iiiodiflcation or amendment, of the Holders of at least a majority in principal amount of the 
Bonds of each Series so affected and Outstanding at the time such consent is given, or (iii) in 

case the modification or amendnent changes the amount or date of any Sinking Fund 
Installment, of the Holders of at least a majority in principal amount of the Bonds of the 
particular Series, maturity and interest rate entitled to such Sinking Fund Installment, 
Outstanding at the time such consent is given; provided, however, that if such modification or 
amendment will, by its terms, not take effect so long as any Bonds of any specilied like Series, 
maturity and tenor remain Outstanding, the consent of the Holders of such Bonds shall not be 
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required and such Bonds shall not be deemed to be Outstanding for the purpose of any 
calculation of Outstanding Bonds under this Section. No such modification or amendment shall 
permit a change in the terms ofredemption or maturity ofthe principal ofany Outstanding Bond 
or ofany installment of interest thereon or a reduction in the principal amount or the Redemption 
Price thereof or in the raie of interest thereon without the consent of the Holder of such Bond, or 
shall reduce the perccntages or otherwise affect the classes of Bonds the consent of the Holders 
of which is required to effect any such modification or amendment. For the purposes of this 
Section, a Series shall be deemed to be affected by a modification or amendment hereof if the 
same adversely aiThcts or diminishes the rights of the Holders of Bonds of such Series in any 
material respect. The Trustee may in its discretion determine whether or not, in accordance with 
the foregoing provisions, the Bonds ofany particular Series or maturity would be affected by any 
modification or amendment hereof and any such determination shall be binding and conclusive 
on the Authority and all Holders of Bonds. The Trustee may receive an opinion of counsel, 
including an opinion of Bond Counsel, as conclusive evidence as to whether the Bonds of any 
particular Series or maturity would be so affected by any such modification or amendment 
hereof The Trustee shall transmit a copy of such Supplemental Resolution to the State 
University upon its becoming effective. 

SECTION 10.02. Consent of Bondholders. The Authority may at any time 
adopt a Supplemental Resolution making a modification or amendment permitted by the 
provisions ofSection 10.01 hereofto take effect when and as provided in this Section. A copy of 
such Supplemental Resolution (or brief summary thereof or reference thereto in form approved 
by the Trustee) together with a request to the Bondholders for their consent thereto in form 
satisfactory to the Trustee, shall promptly after adoption be mailed by the Authority to the 
Bondholders (but failure to mail such copy and request to any particular Bondholder shall not 
affect the validity of the Supplemental Resolution when consented to as in this Section 
provided). Such Supplemental Resolution shall not be effective unless and until (i) there shall 
have been filed with the Trustee (a) the written consent of the Holders of the percentages of 
Outstanding Bonds specified in Section 10.01 hereofand (b) an opinion ofBond Counsel stating 
that such Supplemental Resolution has been duly and lawfully adopted and tiled by the Authority 
in accordance with the provisions hereof, is authorized or permitted hereby, and is valid and 
binding upon the Authority and enforceable in accordance with its terms, and (ii) a notice shall 
have been mailed as hereinafter in this Section provided. Each such consent shall be effective 
only ifaccompanied by proofofthc holding or owning at the date ofsuch consent, ofthe Bonds 
with respect to which such consent is given, which proofshall be such as is permitted by Section 
13.01 hereof. A certificate or certificates by the Trustee filed with the Trustee that it has 
examined such prool and that such proof is sufficient in accordance with Section 13.01 hereof 
shall be conclusive proof that the consents have been given by the Holders of the Bonds 
described in the certificate or certificates of the Trustee. Any consent given by a Bondholder 
shall be binding upon the Bondholder giving such consent and, anything in Section 1 3.0 1 hereof 
to the contrary notwithstanding, upon any subsequent Bondholder and of any Bonds issued in 

exchange therefor (whether or not such subsequent Holder thereof has notice thereof), unless 
such consent is revoked in writing by the Bondholder giving such consent or a subsequent 
Holder thereof by filing with the Trustee, prior to the time when the written statement of the 
Trustee hereinafter in this Section provided for is filed, such revocation. The fact that a consent 
has not been revoked may likewise be proved by a certificate of the Trustee flied with the 
Trustee to the effect that no revocation thereof is on file with the Trustee. At any time after the 
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Holders ofthe required percentages ofBonds shall have filed their consents to the Supplemental 
Resolution, the Trustee shall make and file with the Authority and the Trustee a written 
statement that such Holders of such required percentages of Bonds have filed such consents. 
Such written statement shall be conclusive that such consents have been so filed. At any time 
thereafter notice, stating in substance that the Supplemental Resolution (which may be referred 
to as a Supplemental Resolution adopted by the Authority on a stated datc, a copy oíwhich is on 
file with the Trustee) has been consented to by the Holders ofthe required percentages of Bonds 
and will be effective as provided in this Section, shall be given to the Bondholders by the 
Authority by mailing such notice to the Bondholders and, at the discretion oíthe Authority, by 
publishing the saine at least once not more than ninety (90) days after the Holders ofthe required 
percentages of Bonds shall have filed their consents to the Supplemental Resolution and the 
written statement of the Trustee hereinabove provided for is filed (but failure to publish such 
notice shall not prevent such Supplemental Resolution from becoming effective and binding as 

in this Section provided). The Authority shall file with the Trustee proofoîthe mailing of such 
notice, and, if the same shall have been published, of the publication thereof. A transcript, 
consisting of the papers required or permitted by this Section to be filed with the Trustee, shall 
be proof of the matters therein stated. Such Supplemental Resolution making such amendment 
or modification shall be deemed conclusively binding upon the Authority, the Trustee, each 
Paying Agent, and the Holders of all Bonds upon the filing with the l'rustee of proof of the 
mailing ofsuch notice or at the expiration ofthirty (30) days after the filing with the Trustee of 
the proofofthe first publication ofsuch last mentioned notice, ifsuch notice is published. except 
in the event ofa final decree ofa court ofcompetentjurisdiction setting aside such Supplemental 
Resolution in a legal action or equitable proceeding for such purpose commenced within such 
thirty (30) day period; provided, however, that the Authority, the Trustee and any Paying Agent 
during such thirty (30) day period and any such further period during which any such action or 
proceeding may be pending shall be entitled in their reasonable discretion to take such action. or 
to refrain from taking such action, with respect to such Supplemental Resolution as they may 
deem expedient. 

For the purposes of this Article X, the purchasers of the Bonds of a Series, 
whether purchasing as underwriters, Remarketing Agent or otherwise Iòr resale, upon such 
purchase, may consent to a modification or amendment permitted by Section 10.01 or 10.03 
hereof in the manner provided herein, except that no proof of ownership shall be required, and 
with the same effect as a consent given by the Holder of such Bonds; provided, however, that, if 
stich consent is given by a purchaser who is purchasing as an underwriter, Remarketing Agent or 
otherwise for resale, the nature of the modification or amendment and the provisions for the 
purchaser consenting thereto shall be described in the official statement. prospectus, offering 
memorandum or other offering document prepared in connection with the primary offering of the 
Bonds ofsuch Series by the Authority. 

SECTION 10.03. Modifications by Unanimous Consent. The terms and 
provisions hereofand the rights and obligations ofthe Authority and ofthe Holders ofthe Bonds 
may be modified or amended in any respect upon the adoption and filing with the Trustee by the 
Authority of a copy of a Supplemental Resolution certified by an Authorized Officer of the 
Authority and the consent ofthe Holders ofall ofthe Bonds then Outstanding, such consent to be 

given as provided in Section 10.02 hereof, except that no notice to the Bondholders either by 
mailing or publication shall be required. 
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SECTION 10.04. Mailing and Publication. Any provision in this Article X for 
the mailing of a notice or other document to Bondholders shall be fully complied with if it is 

mailed postage prepaid only to each registered owner of Bonds then Outstanding at such 
person's address, if any, appearing upon the registry books of the Trustee maintained on behalf 
of the Authority. 

Any provision in this Article X for publication of a notice or other matter shall 
require the publication thereof only in an Authorized Newspaper. 

SECTION 10.05. Notation on Bonds. Bonds delivered after the effective date 
oF any action taken as provided in Article (X hereof or this Article X may, and if the Trustee so 

determines, shall, bear a notation by endorsement or otherwise in form approved by the 
Authority and the Trustee as to such action, and in that case upon demand of the Holder of any 
Bond Outstanding at such effective date and upon presentation ofhis Bond for such purpose at 

the principal corporate trust office of the Trustee suitable notation shall be made on such Bond 
by the Trustee as to any such action. If the Authority or the Trustee shall so determine, new 
Bonds so modified as, in the opinion of the Trustee and the Authority, conform to such action 
shall be prepared and delivered, and upon demand of the Holder of any Bond then Outstanding 
shall be exchanged, without cost to such Bondholder, for Bonds ofthe same Series and maturity 
then Outstanding. upon surrender ofsuch Bonds. 

ARTICLE XI. 

DEFAULTS AND REMEDIES 

SECTION 11.01. Trustee to Exercise Powers of Statutory Trustee. The 
Trustee shall be and hereby is vested with all of the rights, powers and duties of a trustee 
appointed by Bondholders pursuant to Section 1 686 of the Act which are not inconsistent with 
the provisions of the Resolution and the right of Bondholders to appoint a trustee pursuant to 
Section 1686 of the Act is hereby abrogated in accordance with the provisions of subdivision 
4(g) ofSectiori 1682 ofthe Act. 

SECTION 11.02. Events ofDefault . An event ofdefault shall exist hereunder 
and under each Series Resolution (herein called "event ofdefault") if: 

(a) Payment of the principal, Sinking Fund Installments or 
Redemption Price ofany Bond shall not be made by the Authority when the same 

shall become due and payable, either at maturity or by proceedings for 
redemption or otherwise; or 

(b) Payment of an installment of interest on any Bond shall not be 

made by the Authority when the same shall become due and payable; or 

(C) With respect to the Bonds ofany Series, the Authority shall default 
in the due and punctual performance of any covenants contained in the Series 

Resolution authorizing the issuance thereof to the effect that the Authority shall 
comply with the provisions of the Code applicable to such Bonds necessary to 
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maintain the exclusion of interest therein from gross income under Section 103 of 
the Code and shall not take any action which would adversely affect the exclusion 
of interest on such Bonds from gross income under Section 1 03 of the Code and, 

as a result thereof, the interest on the Bonds of such Series shall no longer be 

excludable from gross income under Section 103 of the Code; or 

(d) The Authority shall default in the due and punctual performance of 
any other of the covenants, conditions, agreements and provisions contained 
herein or in the Bonds or in any Series Resolution on the part ofthc Authority to 
be performed and such default shall continue for thirty (30) days after written 
notice specifying such default and requiring same to be remedied shall have been 
given to the Authority by the Trustee, 'hich may give such notice in its discretion 
and shall give such notice at the written request of the Holders of not less than 
twenty-five per centum (25%) in principal amount of the Outstanding Bonds, or 
if such default is not capable of being cured within thirty (30) days, if the 
Authority fails to commence within said thirty (30) days and diligently prosecute 
the cure thereof; or 

(e) An "event of default" under and as defined in the Prior Resolution has 

occurred and is continuing; or 

(f) With respect to a Tax Exempt Bond, there has been a Determination of 
Taxability. 

SECTION 11.03. Acceleration of Maturity. Upon the happening and 

continuance of any event of default specified in Section I I .02 hereof other than an event of 
default specified in paragraph (e) and (f) of Section I i .02 hereof, then and in every such case the 
Trustee may. and, upon the written request of the Holders of not less than twenty-live per 
centum (25%) in principal amount ofthe Outstanding Bonds, shall, by a notice in writing to the 
Authority, declare the principal ofand interest on all ofthe Outstanding Bonds to be immediately 
due and payable. At the expiration of thirty (30) days after notice of such declaration has been 

given, such principal and interest shall become and be immediately due and payable, anything 
herein or in any Series Resolution or in the Bonds to the contrary notwithstanding. At any time 
after the principal ofthe Bonds shall have been so declared to be due and payable, and before the 
entry of final judgment or decree in any suit, action or proceeding instituted on account of such 

default, or before the completion ofthe enforcement ofany other remedy hereunder, the Trustee 
shall, with the written consent of the Holders of not less than twenty-five per centum (25%) in 
principal amount of the Bonds not then due by their terms and then Outstanding, by written 
notice to the Authority, annul such declaration and its consequences if: (i) money shall have 

accumulated in the Debt Service Fund sufficient to pay all arrears of interest, il any, upon all of 
the Outstanding Bonds (except the interest accrued on such Bonds since the last interest payment 
date); (ii) money shall have accumulated and be available sufficient to pay the charges, 
compensation, expenses, disbursements, advances and liabilities of the Trustee and any Paying 
Agent; (iii) all other amounts then payable by the Authority hereunder and under each Series 
Resolution (other than principal amounts payable only because of a declaration and acceleration 
under this Section 1 1.03) shall have been paid or a sum sufficient to pay the same shall have 

been deposited with the Trustee; and (iv) every' other default known to the Trustee in the 
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observance or performance of any covenant, condition or agreement contained herein or in any 
Series Resolution or in the Bonds (other than a default in the payment of the principal of such 
Bonds then due only because of a declaration under this Section 11.03) shall have been remedied 
to the reasonable satisfaction of the Trustee. No such annulment shall extend to or affect any 
subsequent default or impair any right consequent thereon. 

SECTION 11.04. Enforcement of Remedies. Upon the happening and 
continuance of any event of default specified in Section 1 1 .02 hereof, then and in every such 

case, the Trustee may proceed, and, upon the written request of the Holders of not less than 
twenty-five per centum (25%) in principal amount ofthe Outstanding Bonds or, in the case of a 

happening and continuance of an event of default specified in paragraph (c) and (f) of Section 
I I .02 hereof of the Flolders of not less than twenty-five per centum (25%) in principal amount 
ofthe outstanding Bonds ofthe Series affected thereby, shall proceed (subject to the provisions 
of' Section 8.06 hereof) to protect and enforce its rights and the rights of the Bondholders 
hereunder or under any Series Resolution or under the laws ofthe State by such suits, actions or 
special proceedings in equity or at Jaw, either for the specific performance of any covenant 
contained hereunder or under any Series Resolution or in aid or execution ofany power herein or 
therein granted, or for an accounting against the Authority as ifthe Authority were the trustee of 
an express trust, or fòr the enforcement of any proper legal or equitable remedy as the Trustee 
shall deem most effectual to protect and enforce such rights. 

In the eniorcement ofany remedy hereunder and under each Series Resolution the 
Trustee shall be entitled to sue for, enforce payment of, and receive any and all amounts then, or 
during any default becoming, and at any time remaining, due from the Authority for principal or 
interest or otherwise under any ofthe provisions ofthe Resolution or ofany Series Resolution or 
of the Bonds, with interest on overdue payments of the principal of or interest on the Bonds at 

the rate or rates of' interest specified in such Bonds, together with any and all costs and expenses 

of collection and of all proceedings hereunder and under any Series Resolution and under such 
Bonds, without prejudice to any other right or remedy of the Trustee or of the Holders of such 
Bonds, and to recover and enforce judgment or decree against the Authority but solely as 

provided herein, in any Series Resolution and in such Bonds, for any portion of such amounts 
remaining unpaid, with interest, costs and expenses, and to collect in any manner provided by 
law, the money adjudged or decreed to be payable. 

SECTION 11.05. Priority of Payments After Delault. If at any time the 
money held by the Trustee hereunder and under each Series Resolution shall not be sufficient to 
pay the principal of' and interest on the Bonds as the saine become duc and payable (either by 
their ternis or by acceleration of maturity under the provisions of Section 1 1.03 hereof). such 
money together with any money then available or thereafter becoming available for such 

purpose, whether through exercise of the remedies provided for in this Article XI or otherwise, 
shall he applied (after first depositing in the Arbitrage Rebate Fund all amounts required to be 

deposited therein and then paying all amounts owing to the Trustee hereunder) as follows: 

(a) Unless the principal of all the Bonds has become or been declared 
due and payable, all such money shall be applied: 
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First: To the payment to the persons entitled thereto ofall installments of 
interest then due in the order of the maturity of the installments oU such interest, 
and, if the amount available shall not be sufficient to pay in full any installment, 
then to the payment thereof ratably, according to the amounts duc on such 
installment, to the persons entitled thereto, without any discrimination or 
preference; and 

Second: To the payment to the persons entitled thereto of the unpaid 
principal, Sinking Fund installments or Redemption Price of ally Bonds which 
shall have become due, whether at maturity or by call for redemption, in the order 
oftheir due dates and, ifthe amount available shall not be sufficient to pay in full 
all amounts due on any date, then to the payment thereof ratably, according to the 
amount of principal, Sinking Fund Installments or Redemption Price duc on such 
date, to the persons entitled thereto, without any discrimination or preference. 

(b) If the principal of all of the Bonds has become or been declared 
due and payable, all such money shall be applied to the payment oithc principal 
and interest then due and unpaid upon the Bonds without preference or priority of 
principal over interest or of interest over principal, or of any installment of 
interest over any other installment of interest, or of any Bond over any other 
Bond, ratably, according to the amounts due respectively for principal and 
interest, to the persons entitled thereto, without any discrimination or preference 
except as to the difference in the respective rates of interest specified in the 
Bonds. 

The provisions of this Section are in all respects subject to the provisions of Section 7.02 hereof 

Whenever money is to be applied by the Trustee pursuant to tile provisions of this 
Section, such money shall be applied by the Trustee at such times, and from time to time, as the 
Trustee in its sole discretion shall determine, having due regard to the amount of such money 
available for application and the likelihood of additional money becoming available for such 
application in the future. The setting aside of such money in trust for application in accordance 
with the provisions of this Section shall constitute proper application by the Trustee. and the 
Trustee shall incur no liability whatsoever to the Authority, to any Holder of Bonds or to any 
other person for any delay in applying any such money so long as the Trustee acts with 
reasonable diligence, having due regard to the circumstances, and ultimately applies the same in 
accordance with such provisions hereof as may be applicable at the time of application by the 
Trustee. Whenever the Trustee shall exercise such discretion in applying such money, it shall fix 
the date (which shall be on an interest payment date unless the Trustee shall deem another date 
more suitable) UOfl which such application is to be made, and upon such date interest on the 
amounts of principal to be paid on such date shall cease to accrue. Tile Trustee shall give such 
notice as it may deem appropriate of the fixing of any such date. The Trustee shall not be 
required to make payment to the Holder of any Bond unless such Bond shall be presented to the 
Trustee for appropriate endorsement. 
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Amounts held by the Trustee after payments to be made pursuant to this Section 
i 1 .05 have been made and no Bonds are Outstanding shall be paid and applied in accordance 
with Section 12.01 hereof. 

SECTION 11.06. Termination of Proceedings. In case any proceedings 
commenced by the Trustee on account ofany default shall have been discontinued or abandoned 
for any reason or shall have been determined adversely to the Trustee, then and in every such 
case the Authority, the Trustee, each Provider, the State University and the Bondholders shall be 

restored to their former positions and rights hereunder, respectively, and all rights, remedies, 
powers and duties of the Trustee shall continue as though no such proceeding had been 
commenced. 

SECTION 11.07. Bondholders' Direction ofProceedings. Anything herein to 
the contrary notwithstanding, the Holders of a majority in principal amount of the Outstanding 
Bonds or, in the case of an event of default specified in paragraph (c) of Section i i .02 hereof, 
the [-lolders of a majority in principal amount of the Outstanding Bonds of the Series affected 
thereby shall have the right, by an instrument in writing executed and delivered to the Trustee, to 
direct the method and place of conducting ail remedial proceedings to be taken by the Trustee 
hereunder and under each Series Resolution, provided such direction shall be in accordance with 
law and the provisions hereof and of each Series Resolution, and that the Trustee shall have the 
right to decline to follow any such diretion which in the opinion of the Trustee would be 

unjustly prejudicial to Bondholders not parties to such direction. 

SECTION 11.08. Limitation ofRights oflndividual Bondholders. No Holder 
ofany ofthe Bonds shall have any right to institute any suit, action or proceeding in equity or at 
law for the execution of any trust hereunder, or for any other remedy hereunder unless such 
Holder previously shall have given to the Trustee written notice of the event of default on 
account of which such suit, action or proceeding is to be instituted, and unless also the Holders 
ofnot less than twenty-five per centum (25%) in principal amount ofthe Outstanding Bonds or, 
in the case of an event of default specified in paragraph (c) of Section 1 1 .02 hereof, the Holders 
of not less than twenty-live per centum (25%) in principal amount of the Outstanding Bonds of 
the Series affected thereby, shall have made written request to the Trustee alter the right to 
exercise such powers or right of action, as the case may be, shall have accrued, and shall have 
afforded the Trustee a reasonable opportunity either to proceed to exercise the powers granted 
hereby or to institute such action, suit or proceeding in its or their name, and unless, also, there 
shall have been offered to the Trustee reasonable security and indemnity against the costs, 
expenses, and liabilities to be incurred therein or thereby, and the Trustee shall have refused or 
neglected to comply with such request within a reasonable time. Such notification, request and 
offer of indemnity are hereby declared in every such case. at the option of the Trustee, to be 

conditions precedent to the execution of the powers and trusts hereof or for any other remedy 
hereunder and in equity or at law. lt is understood and intended that no one or more Holders of 
the Bonds secured hereby shall have any right in any manner whatever by his or their action to 
affect, disturb or prejudice the security hereof or to enforce any right hereunder except in the 
manner herein provided, and that all proceedings at law or in equity shall be instituted and 

maintained for the benefit ofall Holders ofthe Outstanding Bonds. Notwithstanding any other 
provision hereof, the Holder of any Bond shall have the right which is absolute and 

unconditional to receive payment of the principal of (and premium, if any) and interest on such 
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Bond on the stated maturity expressed in such Bond (or, in the case of redemption, on the 
redemption date) and to institute suit for the enforcement of any such payment, and such right 
shall not be impaired without the consent ofsuch Holder. 

SECTION 11.09. Actions by Trustee; Possession of Bonds by Trustee Not 
Required. All rights ofaction hereunder or under any ofthe Bonds secured hereby arid thereby, 
enforceable by the Trustee, may be enforced by it without the possession ofariy ofsuch Bonds or 
the production thereofat the trial or other proceeding relative thereto, and any such suit, action or 
proceeding instituted by the Trustee shall be brought in its name for the benefit ofall the [-Jolders 
ofthe Bonds to which such action relates, subject to the provisions hereoll 

SECTION 11.10. Remedies Not Exclusive. No remedy herein conferred upon 
or reserved to the Trustee or to the Bondholders is intended to be exclusive of any other remedy 
or remedies, and each and every such remedy shall be cumulative and shall be in addition to 
every other remedy given hereunder or now or hereafter existing at law or in equity or by statute. 

SECTION 11.11. Waiver and Non-Waiver ofDefault. No delay or omission 
ofthc Trustee or any Bondholder to exercise any right or power accruing upon any default shall 
impair any such right or power or shall be construed to be a waiver of any such default or an 
acquiescence therein. Every power and remedy given by this Article Xl to the Trustee and the 
Bondholders, respectively, may be exercised from time to time and as ofìcn as may be deemed 
expedient. 

The Trustee may, and upon written request ofthe Holders ofnot less than twenty- 
five per centum (25%) in principal amount of the Outstanding Bonds or, in the case of a default 
specified in paragraph (e) of Section I I .02 hereof, the Holders of not less than twenty-live per 
centum (25%) in principal amount ofthe Outstanding Bonds ofthe Series aiiècted thereby. shall 
waive any default which in its opinion shall have been remedied before the entry of final 
judgment or deçree in any suit, action or proceeding instituted by it under the provisions hereof 
or before the completion ofthe enforcement ofany other remedy hereunder. 

SECTION 11.12. Notice of Event of Default. The Trustee shall give notice of 
each event of default hereunder known to the Trustee to the State University and to each 
Provider within five (5) days after knowledge of the occurrence thereof and to the Holders of 
Bonds within thirty (30) days after knowledge of the occurrence thereof, unless such event of 
default shall have been remedied or cured before the giving of such notice; provided, however, 
that, except in the case ofdefault in the payment ofthe principal, Sinking Fund Installments or 
Redenption Price of, or interest on, any of the Bonds, the Trustee shall be protected in 
withholding notice thereof to the Holders of Bonds if and so long as the Trustee in good faith 
determines that the withholding of such notice is in the best interests of the Holders of' the Bonds. 
Each such notice of event of default shall be given by the Trustee by mailing %'ritten notice 
thereof: (i) to all registered Holders of Bonds, as the names and addresses of such Holders 
appear on the books for registration and transfer of Bonds as kept by the Trustee, (ii) to each 
Provider and (iii) to such other persons as is required by law. Any such notice required to be 
mailed to Holders of Bonds may, in the sole discretion of the Authority. be published by the 
Trustee in an Authorized Newspaper. 

4337534 IO 58 - 



ARTICLE XII. 

DEFEASANCE 

SECTION 12.01. Defeasance. (a) Tfthe Authority shall pay or cause to be paid 
to the Holders of Bonds of a Series the principal, Sinking Fund Installments, if any, or 
Redemption Price of and interest thereon, at the times and in the manner stipulated therein, 
herein, and in the applicable Series Resolution and Bond Series Certificate, then the pledge of 
the Pledged Assets to such Bonds shall be discharged and satisfied. In such event, the Trustee 
shall, upon the request of the Authority, execute and deliver such documents to evidence such 
discharge and satisfaction as may be reasonably required by the Authority, and all money or 
securities held by it pursuant hereto and to the applicable Series Resolution which are not 
required for thc payment or redemption ofBonds ofsuch Series shall be paid or delivered by the 
Trustee as follows: first, to the Arbitrage Rebate Fund, the amount required to be deposited 
therein in accordance with the direction of an Authorized Officer of the Authority; second, to 
each Provider, the Provider Payments which have not been repaid, pro rata, based upon the 
respective Provider Payments then unpaid to each Provider; and third, the remaining balance to 
or upon the order of the Authority. Such securities so paid or delivered shall be released from 
any trust, pledge, lien, encumbrance or security interest created hereby. 

(b) Bonds for the payment or redemption ofwhich money shall have been set 
aside and shall he held in trust by the Trustee (through deposit of money for such payment or 
redemption or otherwise) at the maturity or redemption date thereof shall be deemed to have 
been paid within the meaning and with the effect expressed in paragraph (a) ofthis Section. All 
Outstanding Bonds ofany Series or any maturity within a Series or a portion ofa maturity within 
a Series shall prior to the maturity or redemption date thereof be deemed to have been paid 
within the meaning and with the effect expressed in paragraph (a) of this Section if (i) in case 
any ofsaid Bonds are to be redeemed on any date prior to their maturity, the Authority shall have 
given to the Trustee, in fòrm satisfactory to it, irrevocable instructions to give as provided in 
Article IV hereof notice of redemption on said date of such Bonds, (ii) there shall have been 
deposited with the Trustee either money in an amount which shall be sufficient, or Defeasance 
Securities the principal of and interest on which when due will provide money which, together 
with the money, if any, deposited with the Trustee at the same time, shall be sufficient to pay 
when due the principal, Sinking Fund Installments, if any, or Redemption Price, if applicable, 
and interest due and to become due on said Bonds on and prior to the redemption date or 
maturity date thereof, as the case may be, (iii) the Trustee shall have received the written consent 
to such defeasance of each Provider which has given written notice to the Trustee and the 
Authority that amounts advanced under a Credit Facility or Liquidity Facility issued by it or the 
interest thereon have not been repaid to such Provider, and (iv) in the event said Bonds are not 
by their terms subject to redemption within the next succeeding sixty (60) days, the Authority 
shall have tiven the Trustee, in form satisfactory to it, irrevocable instructions to give, as soon as 
practicable, by first class mail. postage prepaid, to the Holders of said Bonds at their last known 
addresses appearing On the registration books, and, if directed by the Authorized Officer of the 
Authority, by publication, at least twice, at an interval of not less than seven (7) days between 
publications, in an Authorized Newspaper, a notice to the Holders ofsuch Bonds that the deposit 
required by clause (ii) above has been made with the Trustee and that said Bonds are deemed to 
have been paid in accordance with this Section and stating such maturity or redemption date 
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upon which money is to be available for the payment of the principal, Sinking Fund Installments, 
if any, or Redemption Price, if applicable, of and interest on said Bonds. 

The Authority shall give written notice to the Trustee of its selection of the Series 
and maturity the payment of which is to be made in accordance with this Section. The Trustee 
shall select the Bonds oflike Series and maturity payment ofwhich shall he made in accordance 
with this Section in the manner provided in Section 4.04 hereof. Neither Defeasance Securities 
nor money deposited with the Trustee pursuant to this Section nor principal or interest payments 
on any such Defeasance Securities shall be withdrawn or used for any purpose other than, and 
shall be held in trust for, the payment of the principal, Sinking Fund Installments, if any, or 
Redemption Price, if applicable, of and interest on said Bonds; provided, however, that any 
money received from such principal or interest payments on such Defeasance Securities 
deposited with the Trustee, if not then needed for such purpose, shall, to the extent practicable, 
be reinvested in Defeasance Securities maturing at times and in amounts sufficient to pay when 
due the principal, Sinking Fund Installments, ifany, or Redemption Price, ifapplicable, of and 
interest to become due on said Bonds on and prior to such redemption date or niaturity date 
hereof, as the case may be; provided, further, that money and Defeasance Securities may be 
withdrawn and used by the Authority for any purpose upon (i) the simultaneous substitution 
therefor of either money in an amount which shall be sufficient, or Defeasance Securities the 
principal of and interest on which when due will provide money which without regard to 
reinvestment, together with the money. if any, held by or deposited with the Trustee at the same 
time, shall be sufficient to pay when due the principal, Sinking Fund installments, if any, or 
Redemption price, ifapplicable, and interest due and to become due on such Bonds on and prior 
to the redemption date or maturity date thereof, as the case may be, and (ii) receipt by the Trustee 
of a letter or other written report of a firm of independent certified public accountants verifying 
the accuracy of the arithmetical computations which establish the adequacy of such money and 
Defeasance Securities for such purpose. Any income or interest earned by. or increment to. the 
investment ofany such money so deposited, shall, to the extent certified by the Trustee to be in 
excess of the amounts required hereinabove to pay the principal, Sinking Fund Installments, if 
any, or Redemption Price, if applicable, of and interest on such Bonds, as realized, be paid by the 
Trustee as follows: first, to the Arbitrage Rebate Fund, the amount required to be deposited 
therein in accordance with the direction of an Authorized Officer of the Authority; second, to 
each Provider, the Provider Payments which have not been repaid, pìo rafa, based upon the 
respective Provider Payments then unpaid to each Provider; and third, the remaining balance to 
or upon the order of the Authority. Any money so paid by the Trustee shall be released of any 
trust, pledge, lien, encumbrance or security interest created hereby. 

(c) For purposes ofdetermining whether Variable interest Rate Bonds shall be 
deemed to have been paid prior to the maturity or redemption date thereof as the case may be, 
by the deposit of money, or Defeasance Securities and money, if any, in accordance with clause 
(ii) ofthe second sentence ofparagraph (b) ofthis Section 12.01, the interest to come due on 
such Variable Interest Rate Bonds on or prior to the maturity date or redemption date thereof as 
the case may be, shall be calculated at the Maximum Interest Rate permitted by the terms 
thereof; provided, however, that if on any date, as a result of such Variable Interest Rate Bonds 
having borne interest at less than such Maximum Interest Rate for any period, the total amount of 
money and Defeasance Securities on deposit with the Trustee for the payment of interest on such 
Variable Interest Rate Bonds is in excess of the total amount which would have been required to 
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be deposited with the Trustee on such date in respect of such Variable Fnterest Rate Bonds in 
order to satisfì clause (ii) of the second sentence of paragraph (b) of this Section 12.01, the 
Trustee shall pay the amount of such excess as follows: first, to the Arbitrage Rebate Fund, the 

amount required io be deposited therein in accordance with the direction of an Authorized 
Officer of the Authority; second, to each Provider, the Provider Payments which have not been 
repaid, pro rata, based upon the respective Provider Payments then unpaid to each Provider; and 

third, the remaining balance to or upon the order of the Authority. Any money so paid by the 
Trustee shall be released of any trust, pledge, lien, encumbrance or security interest created 
hereby. 

(d) Option Bonds shall be deemed to have been paid in accordance with 
clause (ii) of the second sentence of paragraph (b) of this Section 12.01 only if, in addition to 
satisfying the requirements of clauses (i) and (iii) of such sentence, there shall have been 
deposited with the Trustee money in an amount which shall be sufficient to pay when due the 
maximum amount of principal of and premium, if any, and interest on such Bonds which could 
become payable to the Holders of such Bonds upon the exercise of any options provided to the 
Holders ofsuch Bonds; provided, however, that if, at the time a deposit is made with the Trustee 
pursuant to paragraph (b) of this Section 1 2.0 I , the options originally exercisable by the Holder 
ofan Option Bond are no longer exercisable, such Bond shall not be considered an Option Bond 
for purposes oltbis paragraph (d). It'any portion ofthe money deposited with the Trustee for the 
payment ofthe principal ofand premium, ifany, and interest on Option Bonds is not required for 
such purpose, the Trustee shall, ifrequested by the Authority, pay the amount ofsLlch excess as 

follows: first, to the Arbitrage Rebate Fund, the amount required to be deposited therein in 
accordance with the direction of an Authorized Officer of the Authority; second, to each 
Provider, the Provider Payments which have not been repaid, pro rata, based upon the respective 
Provider Payments then unpaid to each Provider; third, the remaining balance to or upon the 
order ofthe Authority. Any money so paid by the Trustee shall be released ofany trust, pledge, 
lien, encumbrance or security interest created hereby 

(e) Anything herein to the contrary notwithstanding, any money held by the 
Trustee or a Paying Agent in trust for the payment and discharge ofany ofthe Bonds ofa Series 
or the interest thereon which remain unclaimed for one (i) year after the date when all of the 
Bonds of such Series have become due and payable, either at their stated maturity dates or by 
call for earlier redemption, ifsuch money was held by the Trustee or Paying Agent at such date, 
or lòr one (I) year after the date ofdeposit ofsuch money ifdeposited with the Trustee or Paying 
Agent after said date when all ofthe Bonds ofsuch Series become due and payable, shall, at the 
written request of the Authority, be repaid by the Trustee or Paying Agent to the Authority as its 
absolute property and free from trust, and the Trustee or Paying Agent shall thereupon be 

released and discharged with respect thereto and the Holders of Bonds shall look only to the 
Authority for the payment of such Bonds; provided, however, that, before being required to 
make any such payment to the Authority, the Trustee or Paying Agent may, at the expense of the 
Authority, cause to be published in an Authorized Newspaper a notice that such money remain 
unclaimed and that, after a date named in such notice, which date shall be not less than thirty 
(30) nor more than sixty (60) days after the date of publication of such notice. the balance of 
such money then unclaimed shall be returned to the Authority. 
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ARTICLE XIII. 

EXECUTION OF INSTRUMENTS BY BOND HOLDERS AND PROOF OF 
OWNERSHIP OF BONDS 

SECTION 13.01. Evidence of Signatures of Bondholders and Ownership of 
Bonds. Any request, consent or other instrument which the Resolution may require or permit to 
be signed and executed by a Holder or Holders of Bonds may be in one or more instruments of 
similar tenor, and shall be signed or executed by such Holder or Holders of Bonds in person or 
by his or their attorneys duly appointed in writing. Proof of the execution of any such 
instrument, or of an instrument appointing any such attorney, or the holding or owning by any 
person of such Bonds, shall be sufficient for any purpose hereof (except as otherwise herein 
expressly provided) if made in the nianner set forth below, but the Trustee may nevertheless in 

its discretion require further or other proof in cases where it deems the same desirable. 

The fact and date of the execution by any Bondholder or his attorney of such 
instrument may be proved by the certificate, which need not be acknowledged or verified, of any 
officer of a bank or trust company satisfactory to the Trustee or of any notary public or other 
officer authorized to take acknowledgments of deeds to be recorded in the state in which he 
purports to act, that the person signing such request or other instrument acknowledged to him the 
execution thereof, or by an affidavit of a witness of such execution, duly sworn to before such 
notary public or other officer. The authority of the person or persois executing any such 
instrument on behalf of a corporate Bondholder may be established without further proolif such 
instrument is signed by a person purporting to be the president or a 'ice-presidcnt of such 
corporation with a corporate seal affixed and attested by a person purporting to be its secretary or 
an assistant secretary. 

The ownership of Bonds and the amount, numbers and other identification, and 
date of holding or owning the same shall be proved by the registry books. Any request, consent 
or vote of the owner of any Bond shall bind all future owners of such Bond in respect of 
anything done or suffered to be done or omitted to be done by the Authority or the Trustee in 
accordance therewith. 
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ARTICLE XIV. 

MISCELLANEOUS 

SECTION 14.01. Preservation and Inspection of Documents. All documents 
received by the Trustee from the Authority or from Bondholders under the provisions hereof or 
ofany Series Resolution shall be retained in its possession and shall be subject at all reasonable 
times to the inspection ofthe Authority, the State University, each Provider, any Bondholder and 
their agents and their representatives, any ofwhom may make copies thereofprovided, however, 
that with respect to inspection by a Bondholder a written request of such Bondholder must have 
been received by the Trustee at least five (5) Business Days prior to the date of inspection. 

The Trustee shall maintain such records as a Provider shall reasonably request 
with respect to matters relating to such Provider. 

SECTION 14.02. Money and Funds Held for Particular Bonds. The amounts 
held by the Trustee or any Paying Agent for the payment of the principal, Sinking Fund 
Installments, if any, or Redemption Price of and interest on the Bonds duc on any date with 
respect to particular Bonds shall, pending such payment, be set aside and held in trust by it for 
the Holders of such Bonds entitled thereto, and for the purposes hereof such principal, Sinking 
Fund Installments. ifany, or Redemption Price ofand interest on such Bonds, due after such date 
thcrcof shall no longer be considered to be unpaid. 

SECTION 14.03. Cancellation of Bonds. The Trustee or any Paying Agent 
shall forthwith cancel all Bonds which have been redeemed or paid by it and may destroy such 
Bonds and deliver a certificate to that effect to the Authority. No such Bonds shall be deemed 
Outstanding Bonds hereunder and no Bonds shall be issued in lieu thereof. 

SECTION 14.04. No Recourse under Resolution or on the Bonds. All 
covenants, stipulations, promises, agreements and obligations of the Authority contained herein 
shall be deemed to be the covenants, stipulations, promises, agreements and obligations of the 
Authority and noi of any member, officer or employee of the Authority in his individual 
capacity, and no recourse shall be had for the payment of the principal, Sinking Fund 
Installments, if any, or Redemption Price of or interest on the Bonds or for any claims based 
thereon, hereon or cm the Series Resolution against any member, officer or employee of the 
Authority or any person executing the Bonds, all such liability, if any, being expressly waived 
and released by every Holder ofBonds by the acceptance ofthe Bonds. 

SECTION 14.05. Severability oflnvalid Provision. Ifany one or more of the 
covenants, stipulations, promises, agreements and obligations provided herein or in any Series 
Resolution on the part of'the Authority or the Trustee to be performed should be contrary to law, 
then such covenant or covenants, stipulation or stipulations. promise or promises, agreement or 
agreements or obligation or obligations shall be null and void, shall be deemed and construed to 
be severable from the remaining covenants, stipulations, promises, agreements and obligations 
herein contained and shall in no way affect the validity of the other provisions hereof or of such 
Series Resolution or oíthe Bonds. 
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SECTION 14.06. Parties ¡n Interest. Nothing herein or in any Series 
Resolution adopted pursuant to the provisions hereof, expressed or implied, is intended to or 
shall be construed to confer upon or to give to any person or party other than the Authority, 
Trustee, Paying Agents, each Provider and the Holders of the Bonds any rights, remedies or 
claims hereunder or by reason hereof or of any Series Resolution or any covenant, condition or 
stipulation thereof All covenants, stipulations, promises and agreements herein or in any Series 
Resolution contained by or on behalfofthe Authority shall be for the sole and exclusive beneuit 
ofthe Authority, the Trustee, the Paying Agents and the Holders from time to time ofthe Bonds. 

SECTION 14.07. Certain Provisions Relating to Capital Appreciation Bonds 
and Deferred Income Bonds. (a) For the purposes of(i) receiving payment ofthe Redemption 
Price ifa Capital Appreciation Bond is redeemed prior to maturity, (ii) receiving payment of a 
Capital Appreciation Bond ifthe principal ofall Bonds is declared immediately due and payable 
following an "event of default", as provided in Section 1 1.05 hereof or (iii) computing the 
principal amount ofBonds held by the registered owner ofa Capital Appreciation Bond in giving 
to the Authority, the State University or the Trustee any notice, consent, request, or demand 
pursuant hereto for any purpose whatsoever, the then current Accreted Value ofsuch Bond shall 
be deemed to be its principal amount. Notwithstanding any other provision hereof, the amount 
payable at any time with respect to the principal of and interest on any Capital Appreciation 
Bond shall not exceed the Accreted Value thereof at such time. For purposes of receiving 
payment of the Redemption Price or principal of a Capital Appreciation Bond called for 
redemption prior to maturity or the principal of which has been declared to he immediately due 
and payable pursuant to Section 1 1 .03 hereof, the difference between the Accretcd Value of such 
Bond when the Redemption Price or principal thereofis due upon such redemption or declaration 
and the principal ofsuch Bond on the date the Bonds ofthe Series ofwhich it is a part were first 
issued shall be deemed not to be accrued and unpaid interest thereon. 

(b) For the purposes of (i) receiving payment of the Redemption Price if a 
Deferred Income Bond is redeemed, or (ii) receiving payment ofa Deferred Income Bond if the 
principal ofall Bonds is declared immediately due and payable following an Event ofDefault, as 
provided in Section 1 1 .05 of the Resolution or (iii) computing the principal amount of Bonds 
held by the registered owner ofa Deferred Income Bond in giving to the Authority or the Trustee 
any notice, consent, request, or demand pursuant to the Resolution for any purpose whatsoever, 
the then current Appreciated Value of such Bond shall be deemed to be its principal amount. 
Notwithstanding any other provision hereof, the amount payable at any tinie prior to the Interest 
Commencement Date with respect to the principal of and interest on any Delèrred Income Bond 
shall not exceed the Appreciated Value thereofat such time. For purposes ofreceiving payment 
prior to the Interest Commencement Date of the Redemption Price or principal of a Deferred 
Income Bond called for redemption prior to maturity or the principal of which has been declared 
to be immediately due and payable pursuant to Section 1 1 .03 hereof, the difference between the 
Appreciated Value of such Bond when the Redemption Price or principal thereof is due upon 
such redemption or declaration and the principal of such Bond on the date the Bonds were first 
issued shall be deemed not to be accrued and unpaid interest thereon. 

SECTION 14.08. Exclusion of Bonds. Bonds owned or held by or for the 
account of the Authority shall not be deemed Outstanding for the purpose of consent or other 
action provided for herein, and the Authority shall not be entitled with respect to such Bonds to 
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give any consent or take any other action provided for herein. At the time of any consent or 
other action taken hereunder, the Authority shall furnish the Trustee a certificate of an 
Authorized Officer, upon which the Trustee may rely, describing all Bonds so to be excluded. 

SECTION 14.09. Termination of Provider's Rights. Whenever by the terms 
hereof the consent or approval of a Provider is required or a Provider, alone or together with any 
other Provider or the Holders of Bonds, is authorized to request or direct the Trustee to take any 
action, such consent or approval shall not be required and the Trustee shall not be obligated to 
comply with stich request or direction if such Provider is then in default in its payment 
obligations under the provisions of the Credit Facility or Liquidity Facility issued by such 
Provider. Nothing contained herein shall limit or impair the rights of the Holders of Bonds to 
give any consent or approval or to request or direct the Trustee to take any action and, if a 

Provider is then in default under such Credit Facility or Liquidity Facility, such consent or 
approval shall be ctThctive without the consent or approval ofsuch Provider otherwise required 
hereby and the Trustee shall comply with such request or direction notwithstanding that such 
request or direction is required to be made or given together with such Provider. 

SECTION 14.10. Notices. Except as otherwise provided herein, any notices, 
directions or other instruments required to be given or delivered pursuant hereto or to any Series 
Resolution shall be in vriting and shall be delivered by hand against the written receipt therefor 
or sent by registered or certified mail addressed: in the case ofthe Authority, addressed to it to 
the attention of the Authority's Executive Director with a copy to the Authority's General 
Counsel, at 5 I 5 Broadway, Albany, New York i 2207; in the case of the Trustee, addressed to it 
at the principal corporate trust office of the Trustee at the address of such principal corporate 
trust oflice: in the case of the State University, addressed to it to the attention of the State 
University's Chancellor of the State University at State University Plaza, Room S338, 353, 
Broadway, Albany. New York 12201; or, in each case, to such other individual and at such other 
address as the person to be notified shall have specified by notice to the other persons.. 

SECTION 14.11. Actions by the Authority. Whenever this Resolution, any 
Series Resolution, Supplemental Resolution, Bond Series Certificate or the Agreement permits 
or directs the Authority to act or permits or requires the Authority to direct or request that action 
be taken by another, such action, direction or request may be taken or made by an Authorized 
Ofuicer of the Authority, except that following actions may only be taken by resolution of the 
members ofthe Authority: the adoption ofSeries Resolutions authorizing the issuance of Bonds 
pursuant to Article II of this Resolution the adoption of Supplemental Resolutions adopted 
pursuant to Article IX or X ofthis Resolution amending or supplementing this Resolution or any 
Series Resolution, Supplemental Resolution or Bond Series Certificate; or the adoption of 
resolutions authorizimt the an amendment or supplement to the Agreement. Any certificate 
required hereby or by any Series Resolution, Supplemental Resolution or Bond Series Certificate 
or by the Agreement or any other agreement executed in connection with the Dormitory 
Facilities, the l)ormitory Facilities Revenue Fund or Dormitory Facilities Revenues may be 
executed by an Authorized Officer ofthe Authority. 

SECTION 14.12. Other Resolutions. The Authority expressly reserves the 
right to adopt one or more other bond resolutions and to issue bonds, bond anticipation notes, 
notes and other obligations thereunder without compliance with the provisions hereof. 
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SECTION 14.13. Authority to Deliver this Resolution. An Authorized Officer 
of the Authority is hereby authorized and directed to deliver this Resolution with such changes, 
insertions and omissions as may be approved by such Authorized Officer, such delivery being 
conclusive evidence of such approval; and provided, however, such changes, insertions and 
omissions shall be necessary to effectuate the intent of this Resolution. 

SECTION 14.14. Headings. Any headings preceding the text of the several 
Articles and Sections hereof, and any table of contents or marginal notes appended to copies 
hereof, shall be solely for convenience of reference and shall not constitute a part hereof nor 
shall they affect its meaning, construction or effect. 

SECTION 14.15. Governing Laws. The Resolution shall be governed by and 
construed in accordance with the laws of the State. 

SECTION 14.16. Effective Date. This Resolution shall take effect immediately 
upon its adoption. 
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