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GENERAL CERTIFICATE OF SECRLETARY OF THE

Mo
e

R MUNICIPAL ASSISTANCE CORPORATION

JFOR 7HE CITY OF NIEW YORK

X, DANIEL B. GOLDBERG, Seccretary of the Municipal Assistance

Corporafion Yor The Cily of New York {(the "Corporation"), a cor-

porate governmental apgency and instrumentallity of the State of

New York (the *State"), constituting a public benefit corporation,

created-and existing under and pursuant to the Constitution and

statutes of the State, including. the New York State Municipal

Eésistance Corporation Act, as amended by the Municipal Assistance

Corporation for the city of New York Act, being Titles I, II and

IXY of Article 10 of the Public Authorities Law, Chapter 43-A of

-£l.2 Consolidated Laws of the“State, as'amende& (the "Act"),

HEREBY CERTIFY as follows:

1. That X am the duly appoiﬁted and qualified Secretary of the

e

Corporation, acting as such, and in such capacity I am familiar

with its organization, membership and activities.

2, The members of the Board of Dircctors of the Corporation

(the "Board"), the date of their terms' -expiration, and their

Corporation offices are as follows:

Names

Felix G. Rohatyn, Chairman
Donna E. Shalala, Treasurer
Francis J. Barry
John A. Coleman s
Thomas D. Flynn
George D. Gould
Dick HNetzer
"Robert C. Weaver
{one vacancy)

-

- Date of
Fxpiration of Term

December 31, 1979
Pecember 31, 1978
December 31, 1979
December 21, 1976
Decenl.es 31, 1977
December 31, 1978
December 31, 1979

December 31, 1976
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3. IDach of the said persons n{mpd {n paragraph 2 is the duly
celected or appointed, desipnatled, qunlificd and acting 5ircctor or
officer of the Corporation holding the position indicated abové.

4, The firm of Paul, Weiss, Rifkind, Wharton & Garrison,
Rew York, New York, was appointed Gcncral‘Counsel to the Corporation
on June 10, 1975,

5. The seal of the Corporation, an impression of which appears
below, was duly adoptea b§ the Corporation as its official seal, and

is the legdlly adopted, proper and only official seal of the Corpo-

ration,

6. The By-Laws of the Corporation adopted June 10, 1875 are in
full force and effect on the date herecof and have not been repealed,

modified or amended.

7. All litigation of any nafﬁre now pending or threatened re-
straining or enjoiniﬂg the issuance,.sale, execution or delivery of
the 1975 Series AA Bonds (the "Bonds") or in any way contesting or
Vaffecting the validity of the Bonds, any proceedings of the Corpora-
tion taken with respect to the issuance or sale th%reof, the pledge
or application of any révenues, moneys or éecérities provided for the
payment of the Bonds, the existence or powers of the Corporation, or

the application of the proceeds of the sale of such Bonds as contem-

plated by the Resolution, is set forth in the Official Statement of

S

the Corporation, dated August 15, 1975, with respect to the 1975
Series B Bonds of the Corporation, supplemented by the Supplement
dated November 2: , 1975, copies of which are being delivered con-

temporancously herowith,



B, The General Bond Resslution of the Corporation adopted
July 2, 1975 and the 1975 Series. AA Xesolution of the Corporation
adopted Novembe£ 25, 1975, (the “Resoluticas"), attached to this
Record of Proceedings as document,No: 3, coples of each of which
. are belng delivered contemporaneocusly herewith to the Trustee
named in such Resolutioné, which I hereb} certify pursuant to
Section 202.0f the General Bond Resolution are tr;e and correct
copies of the duly adopted originals ﬁhereof in their entireties
on file and of record in the. office of thé Cérporatioh and that
the same are in £111 forece and effcct on the date hereof and have

not been repealed, modified or amended.

9. The Extracts of Minutes of meetings of the Corporation held
November 25, 1575 showing adopﬁion of the 1975 Series AA Resolution and
on September 11, 1875 authorizing the execufion of the Repayment Acree-
ment, dated September 15, 1975, between the Corporation and the pur-
chaser attached ﬁb this Record of Proceedings as document No. 2, are
?rue and correct copies of the duly adopted originals thereof on filé
and of record in the principal office of the Corporation and that the
same are in full force on the date hereof and have not been repealed,
modified or amended.

10. The certificate of approval of the State Budge§ Director and
'Comp?roller of the State as to the terms of sale required pursuant to
Section 3012 and as to the system of accounts rcquired pursuant to

Section 3013-0of the Act attached to this Record of Procecdings as docu-

ment No. 5, is a true and correct  copy of the original thereof in its
entirety on file and of record in the principnl office of the Corpora-
tion and thay the same is in full forcece-on the dnte hercof and has not

been repealed, modified or amendeoed




-

11. The Repayment Agrecment among the Corporation and the
purchaser named therein {(the "Agreement') ﬁttached to this-Record
of Proceedings as document No. 4 is a true and correct copy of an
executed counterpart of the original thereof in its entirety duly
apbroved by the Corporation and on file and of record in the principal
office of the Corporation and that the same.is in full force on the

date hereof and has not been repealed, modified or amended.

12, A specimen of the 1975 Series AA Bonds of the Corporation,
attached hereto as Exhibit A, is identical in all respects,e%cept
as to number, maturity and authentication signature with the 1978
Series.AA Bonds of the Corporafion this day deliveved td the pur-
chasers designated under the Répayment Agréement with the Corpora-
tion and said spec}ﬁen is substantially in the form required by the

Resolution.

IN WITNESS WHEREOF, I have hereunto set my hand and the seal

of the Corporation this 25th day of November, 1975,

g e . 2 ; 7
AL D //'Y"C?K/"“”—’f -
Secretary

(SEAL) -
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Extract of Minutes of a Meeting of the Board
of Diroctors leld on WNovember 25, 19705

Adoption of Various Bond Resolutions

L3

The Chairman stated that it was necessary for the

Board to adopt the 1975 Series Y Resolutions and the 1975

Series AA Resolutions in connection with the Corporation's

sale and issuance of an aggregate of up to $22,850,000 of

its 1975 Series Y Bonds and $150,000,000 of its 1975 Series

AA Bonds (the 1975 Series Y Resolutions and the 1975 Series

AA Resolutions are hereinafter collectively referred to as

the "Series Resolutions™ and the bonds issued pursuant to

the Resolutions are hereinafter referred to as the “"Bonds").

Mrs. Thoyer stated that the forms of the Series Resolutions

with respect to the issuance of the Bonds would be substantially

similar to those of earlier resolutions.
stated that the terms of the Bonds would

set forth below:

1975 Series Y Bonds

Maturity Date Principal Amount

February 1, 1981 $22 ,850,000

Tha 1975 Series Y Bonds are to

savings banks located within the City of

Mrs. Thoyer also

be substantially as

Rate of
Interest Price
10% 100%

be sold to various

New York. The 1975

Serics Y Bonds are not redeemable prior to maturity.



1975 Seories AA Ronds

Rate of
Maturity Datc Principal Amount Interest Price
February 1, 1986 $ 8,970,000 11% 100%
February 1, 1987 9,955,000 11% 100%
February 1, 1988 11,050,000 11% 100%
February 1, 1989 12,270,000 11% 100%
February 1, 1990 13,615,000 11% 100%
February 1, 1991 15,115,000 11% 100%
February 1, 1992 16,780,000 11% 100%
February 1, 1993 18,625,000 . . 11% 100%
February 1, 1994 20,675,000 11% 100%
February 1, 1995 22,945,000 112 100%
Total $150,000,000

The 1975 Sexié&s A2 Bonds are to be sold to the
State of New York and are callable at the opticn of the
Corporation on or after February 1, 1985, in whole at any
time or in part, by lot, on any interest payment date at a
price of 102%,

After discussion of each of the Series Resolutions
and the terms of the Bonds, it was on motion duly made and
seconded, unanimously resolved that each of the Series
Resolutions, in the form presented to the meeting with the
respective terms of the Bonds to be included therein, such
terme to be substantially the same as those proccented to the
meebing, arce horeby adopted and ordered filed with the minutes
of the Corporation. In addition, 1t was on motion‘duly madc
and sceonded, unanimously rcﬂojvod that the terms and condi-

tions of an additional repayment agroecement, if any, with the



State shall be detormined by the Fingnce Committee of the
Corporation.

It was further unanimousiy resclved, on motion duly
made and sedonded, that the Chairman of the Board, the
Treasurer, the Secretary or any Assistant Secretary of the
Corporation be, and each of them hereby is, authorized to
execute and deliver on behalf of the Corpqration such documents
and bther instruments as may be necessary or appropriate to
conplete the transactions contemplated by this resolution and
the Series Resolutiocns, including the execution and delivery
of bond purchase agreements relating to the sale of the 1975
Series Y Bonds, as described to the meeting, the execution
and delivery of such documents to constitute the approval of
the Board of Directors of the Corporation of the terms

contained therein.

Authorization of Distribution of
Supplement to Cfficial Statement

Mrg. Thoyer then stated that, because of recent
developnents effecting the Corporation and the City of New
York, it was necessary for the Corporation to‘approve the
distribution of Supplement o, 4, dated November 24, 1975,

(the "Supplerment”) to the Official Staterment of the Corporation,
dated August 15, 1975. Copics of the Bupplenont were made

available to the monbers of the Doard and orderced annexed to

the minutes of the moeeting.




After discussion of the Supplement it was, on motion
made and seconded, unanimously resolved that the Suppléﬁent,
in the form presented to the meeting, is hereby approved; and
that the distribution of ﬁhe Supplement .to the purchasers of
the Corporation's 1975 Series Y Bonds and 1975 Series AA Bonds,
in substantially the same form as presented to the meeting,
with any material changes therein as shall be approved by the
Chairman of the Board, the Treasurer, the Chairman of the
Finance Committee or the Executive Director of the Corporation,

after consultation vith counsel, is hereby authorized.

L}




EXTRACT OF MINUTES OF A MEETING
OF 'THE BOARD OF DIRECTORS HELD ON SEPTEMBER 11, 1975

Adoption of Various
Bond and Note Regolutions

The Chairman stated that it was necessary for the Board
to adopt the 1975 Series J Resolution, the 1975 Series K Resgolu-
tion, the 1975 Series L Resolution and a Note Resolution in
'connection with the Corporation's sale and issuance of an
aggregate of $100,000,000 of its 1975 Series J Bonds, $28,500,000
of its 1975 Series K Bonds, $41,500,000 of its 1975 Series L
Bonds and its $250,000,000 Note (the "Note").

Tt was further unanimously resolved, on motion duly made
and seconded, that the Chairman of the Board, the Treasurer,
the Secretary or any Assistant Secretary of the Corporation be,
and each of them hereby is authorized to determine the terms of
the Series L Bonds and to fix the terms of the other Bonds in
accordance with the preceding resolution and to execute and
deliver on behalf of the Corporation such documents and other
instruments as may be necessary or appropriate to complete the
transactions contemplated by this resolution, the Series Resolu-
tions and the Note Resolution, including the execution and delivery
of bond purchase agreements relating to the sale of the Bonds
and a repayment agreement relating to the sale of the Note, as
described to the meeting, the execution and delivery of such
documents to constitute the approval of the Board of Directors of

the Corporation of the terms contained therein.



MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

1975 SERIES AA RESOLUTION

Mithorizing
$150, 000, 000

1975 SERJES AA BONDS

Adopted November 25, 1975
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1975 SERIES AA RESOLUTION AUTHORIZING
$150,000, 000 1975 SLERIES AA BONDS

BE IT RESOLVED by the Board of Directors of the Municipal

Assistance Corporation For The City of liew York, as follows:

ARTICIE I

DEFINITIONS AND STATUTORY AUTHORITY

SECTION 101. 1975 Series IA Resolution. This Resoluticn

is supplemental to, and constitutes a2 Series Resolution within the
meaning of and is adopted in accordance with Article X of the reso-
lution adopted by the Corporation on July 2, 1975, entitled: "General

Bond Resolution®.

SECTION 102. Definitions. {z) BAll terms which are

defined in Section 101 of the General Bond Resolution shall havé
the same meanings, respectively, in this 1975 Series AA Rescluticn
Authorizing $150,000,000 1975-Series AA Bonds, as such terms are
given in said Section 101 of the General Bond Resolution.

(b} In addition, as used in this 1975 Series AA Resolu-
tion Authorizing $150,000,000 1975 Series AA Bonds, unless the con-
text shall otherwise require, the following terms shall have the

following respective meanings:

"1975% Seories AA Bonds" shall mean the Bonds authorized

by Article II of this 1975 Series AA Resolution.

"1975 Scries AA Bond Proceceds Fund" means the fund by

that name established by Section 301 hereof.



"197% Series AA Resolution” shall mean this 1975 Series

AA Resolution Authorizing $150,000,000 1975 Series AA Bonds.

"Short Term Obligations” shall mean tax anticipation

notes, revenue anticipation notes, bond anticipation notes,
budget notes and urban renewal notes of the City.

{c) 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 import-
ing the singular number shall include the plural number and vice
versa, and words importing persons shall include corporations and
associations, including public bodies, as well as natural persons.

(@) The terms "hereby", "hereof", "hereto", "herein",
"hereunder", and any similar terms, as used in this 1975 Series
AA Resclution, refer to the 1975 Series AA Resolution.

SECTION 103. Authority for the 1975 Series AA Resolution.

This 1975 Series An Resolution is adopted pursuant to the provisions

of the Act, as amended, and the Resolutiion.



ARTICLLE IX

AUTHORIZATION, TERMS AND ISSUANCE OF
1975 SERIES AR BONDS

SECTION 201. Authorization of 1975 Series AA Bonds, Prin-

cipal Amount, Designation and Series. The 1975 Series AA Bonds are

hereby authorized to be issued in the aggregate principal amount of
$150, 000, 000 pursuant to and subject to the terms, conditions and
limitations established in the Resolution and this 1975 Series AA
Resolution. In additicon to the title "Bonds", such Series of Bonds
shall bear the additional designation of "1975 Series AA" and each
as so designated shall be entitled "1975 Series AA Bond". The 1975
Series AA Bonds may be issued either in coupon form payable to bearer
and registrable as to principal only or in fully registered form.
SECTION 202. Purposes. The 1875 Series AA Bonds are being
issued for either or both of the following purposes, which purposes
are purposes authorized by the Act:
{a) Payment to the City of the amount reguired by the
City to enable it to pay, at maturity, the principal of and
interest on any Shoxt Term Obligations, as hereinafter pro-
vided; and
(b) Payment to the City of the amount required by the
City to enable i£ to pay operating expenses of the City, as
hereinafter provided.

SECTION 203, Issue Date. The 1975 Series AA Bonds shall

be dated November 25, 1975, except as otherwise provided in Section



301 of the Resolution with respect to certain registered 1975 Series

AA Bonds.

SECTION 204. Maturities and Interest Rates. The 1975

Series AA Bonds shall bear interest at the rate of eleven per
centum (11%) per annum fram their respective dates and shall ma-
ture on February 1 in each of the years and in the respective

principal amounts set forth below:

Year of Year of

Maturity IZmount Maturity Amount
1986 58,970,000 1691 $15,115, 000
1987 9,955, 000 1862 i6, 780,000
1988 11,050, 000 1693 18,625,000
1989 12,270,000 . 1994 20,675,000
1990 13,615,000 1985 22,945,000

SECTION 205. Interest Payments. The 1975 Series AA Bonds
in coupon form shall beax interest from November 25, 1975, payable on
February 1, 1976 and on August 1, 1976 and semi-annually thereafter
on February-l and August 1, in each year, until the Corporation's
obligation with respect to the payment of the principal sum on said
1975 Serics AA Bonds is discharged. Registered 1975 Series AR Bonds
shall bear interest from their date, payable semi~annually on Feb-
ruary 1 and August 1 in each year until the Corporation's obligation
with respect to the payment of the principal sum on said 1975 Series
AA Bonds is discharged;

SECTION 206. Eenaninations, mumbers, Letters and Exchange-

ability. The 1975 series AA Eonds shall ke issued in the denomination
of $5,000 in the case of 1975 Series 2AA Bonds in coupon form payable
to bearer and in the denomination of $5,000 or an integral multiple

therecof, not exceeding the aggregate principal amount of 1975 Series



AA Bonds maturing in the year of maturity of the 1975 Series AA Bond
for which the denomination is to be specified, with respect to fully
registered 1975 Series AA Bonds without coupons. The 1975 Series AA
Bonds in coupon form payable to bearer shall be lettered AA and the
1975 Series AA Bonds in fully registered form without coupons shall
Le lettered AAR, in cach case followed by iwo digits, being the last
two digits of the year in which such 1975 Series AA Bonds mature, and
the number of the 1975 Series AA Bond. 1975 Series AA Bonds in coupon
form payable to bearer so lettered and bearing such digits shall be
mmbered consecutively from one (1) upwards for such year and 1975
Series AA Bonds in fully registered form so let.ered and bearing such
digits shall be pumbered consecutively from one (1) upwards in order
of issuance for cach such yeaxr of malurity.

SECTTON 207. C(USIP Numbers. The Corporation is hereby

authorized, in its discretion, to provide for the assigmment of
CUSTP numbers for the 1975 Series AR Bonds and to have such CUSIP
numbers printed thereon.

SECTION 208. Places of Payment and Paying Agents. The

principal of, and interest on, the 1975 Series AA Bonds in coupon
foxrm payable to bearer shall be payable at the corporate trust

of fice of the Trustee, in the Borough of Manhattan, City and State
of Wew York, hereby appointed as a Paying Agent for the 1975 Series
AA Bonds, unlecss registered as to principal. The interest on all
registered 1975 Series AA Bonds and the principal of all registered

1975 Series AN Bonds and of all 1975 Sexies AA Bonds issued in coupon



form payable to bearer and subsequently registered as to principal,
'shall be payable at the corporate office of the Trustee.

SECTION 209. Redemption of 1975 Series AA Bonds and Terms.

The 1975 Series AA Bonds maturing on February 1, are subject to re-

demption at the election of the Corporation, at any time on or after
February 1, 1985, as a whole or in part on any interest payment date
by lot, at a Redemption Price of 102% of the principal amount there-
of , plus accrued interest to the date of redemption.

SECTION 210. Sale of 1975 Series AA Bonds. The 1975 Series

AA Bonds authorized to be issued herein shall be sold to the State
of New York (the "State®) pursuant tc the Repayment Agreement, dated
September 15, 1975 (the "Repayment Agreement"), aﬁ an aggregate price
of $150,000,000 and accrucd interest, 1if any, on the 1975 Series AA

Ronds from November 25, 1975, to the date of delivery therecf.



ARTICLYE TII

DISPOSITION OF 1975 SERIES AA BONDS PROCEEDS

SECTION 301. Istablishment of 1975 Series AA Bonds Pro-

ceeds Fund. There is hereby established the 1975 Series AR Bonds

Proceeds Fund to be held by the Trustee. There shall be deposited
into such Fund the balance of the proceeds of sale of the 1975
Seriecs AA Bonds after deducting therefrom the amount, if any, of
accrued interest received at the time of delivery of the 1975
Series AA Bonds, which amount shall be deposifed into the Debkt

Service Fund.

SECTION 302, Payments from 1975 Series AA Bonds Pro-

ceeds ¥Yund. The moneys deposited in the 1975 Series AA Bonds Pro-
ceeds Fund shall be expended by the Trustee only pursuant to the
written order of the Corporaticn signed by an Authorized Officer
for the following purposes:
(a) Payment to the Cily of the amount required by the
City to enable it to pay, at maturity, the principal of and
interest on any Short Term Obligations, as certified to the
Corporation by the Mayor, a copy of which certification shall
be attached to said written order; and
(b) Payment to the City of the amount required by the
City to enable it to pay operating expenses of the City, as
certified to the Corporation by the Mayor, a copy of which

certification shall be attached to said written order to-

gether with ecvidence of the receipt by the Corporation of



Short Term Obligations, if required by the Act as then in
effect;

provided, however, that pending expenditure of the moneys as herein
directed, such moneys may be invested by the Trustee upon direction
of the Corporation in writing, signed by an Authorized Officer
(which direction shall specify the amount thereof to be so invested
and the Corporation in issuing such direction shall take into con-
" gideration the dates and times when moneys in such 13975 Series AA
Bonds Proceeds Fund will be required for the purposes of this 1975
Series AA ﬁesolution) in obligations of issuers enumerated as autho-
rized for investments of moneys in the Debt Service Fund and the
Capital Reserve Fund pursuant to the provisions of paragraph (1)
of Section 702 of the General Bond Resolution, including repurchase
agreements covering such obligations entered into with banks de-
scribed in paragraph (5) of said Scction 702 or securities dealcrs
approvced by an Authorized Officer of the Corporation, or as pro-
vided in paragraph (5) of said Sectiocn 702.

The Trustee shall not be liable or responsible for the
making of any investment authorized by the provisions of this Sec-
tion 302, in the manner provided in this Section 302, or for any

loss resulting from any such investment.



ARTICLE IV

FORMS AND EXECUTION OF 1975 SERIES AA BONDS AND COUPONGS

SECTION 401. Form of Bonds and Coupons of 1975 Series AA

Bonds. Subject to the provisions of the Resolution, the 1975 Series
AA Bands in coupon form and coupons to be attached thereto and the
1975 Series BA Bonds in registered form, together with the form of
assignment therefor, and the Trustee's Certificate of Authentica-
tion, shall be in substantially the following form and tenor with

such changes and modifications as are required herein:
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[FORM OF COUPON 1975 SERIES AA BOND]
No. AA $5, 000
MUNICIPAL ASSISTANCE CORPORATION

FOR THE CITY OF NEW YORK

1975 SERIES AA BOND

The MUNICIPAL ASSISTANCLE CORPORATION FOR THE CITY OF NEW
YORK (hereinafter sometimes called the "Corporation")}, a corporate
governmental agency and instrumentality of the State of New York
constituting a public benefit corporation, organized and existing
under and pursuant to the laws of the State of New York, acknowl-
edges itself indebted to, and for value received, hereby promises
to pay to the bearer or, if this Bond be registered as herein pro-
vided, to the registered owner hereof, upon presentation and surr-
render of this Bond, the principal sum of FIVE THOUSAND DOLLARS
{$5,000) on the first day of February, , unless redeemed prior
thereto as hereinafter provided, and (o pay interest thereon fronm
the date hereof to the date of maturity or earlier redemption, of
this Bond, at the rate of ~ per centum { %) per annum, pay-
able semi-annually on February 1 and August 1, in each year, com-
mencing February 1, 1976, until the Corporation's obligation with
respect to the paymenf of such principal sum shall be discharged,
but only with respect to interest due on or before the maturity of
this Bond according to the tenor and upon presentation and surrender

of the attached coupons as they respectively become due and payable.
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Both principal and redemption premium, if any, of and interest on
this Bond are payable in any coin or currency of the United States
of America which, on the respective dates of payment thereof, shall
be legal tender for the payment of public and private debts, at the
corporate trust office of the Trustee, in the Borough of Manhattan,
City and State of New York. The principal of this Bond, if regis-
tered, is pavable only at the corporate trust office of United States
Trust Company of New York, in the Borough of Manhattan, City and
state of New York, as trustee under the resolution of the Corpora-
tion adopted July 2, 1975, entitled "General Bond Resolution" (here-
in called the "Trustee"), in like coin oxr curr acy.

This Bond is one of a duly authorized issue of bonds of
the Corporation designated as its "Bonds" (herein called the "Bonds"),
issued and to be issued in various series under and pursuant to the
New York State Municipal Assistance Corporation 2Act, as amendcd by
the Municipal Assistance Corporation for the city of New York Act,
said Acts being Titles I, II and Ilt of Article 10 of the Public
Authorities Law ({(Chapter 43-A of the Consolidated Laws o©of the
State of New York), as amended (herein called the "Act"), and
under and pursuant to the General Bond Resolution and the series
resolution authorizing each such series.

The Bonds are general obligations of the Corporation pay-
able out of any revenues of the Corporation and are entitled to a
first lien created by the pledge under the General Bond Resolution

of all revenues, moneys and securities in the Debt Service Fund
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and the Capital Reserve Fund (as defined therein), subjcct to the
yight of the Corporation to grant an equal lien on all revecnues,
noneys aﬁd securities in the Debt Service Fund to securc payment
of principal of and interest on Notes and interest on Other Obli-
gations (as defined in the General Bond Resolution}. The General
Bond Resolution provides for the application of the amounts in the
Capital Reserve Fund and in the Debt Service Fund to the payment,
when due, of the principal or redemption price, if any, of and
interest on the Bonds, and the application of amounts in the bebt
Service Fund to the payment, when due, of the principal of and
interest on Notes and Interest on Other Obligations. rPursuant to
the General Bond Resolutien, such revenues, moneys and securities
include each of the following: (i} all amounts received by the Cor-
poration for deposit into the Debt Service Fund and into the Capital
Reserve Fund, as payments from the Municipal Assistance Tax Fund
established by the State Finance Law (Chapter 56 of said Consoli-
dated Laws), which are required to be made only if and to the ex-
tent that moneys from the sales and compensating use taxes as im-
posed by Section 1107 of Article 28 of the Tax Law (Chapter 60 of
caid Consolidated Taws) and, effective april 1, 1976, if required,
the stock transfer tax imposed by Article 12 of said Tax Law, have
been appropriated by the Legislature of the State of New York from
the Special Account established within such Municipal Assistance
Tax Fund for the Corporation or that revecnues shall have otherwise

been made available therefor by the State of New York; (ii) all
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amounts received by the Corporation from the State of New York as
payments for deposit into the Capital Reserve Fund (pursuant to the
Act by certification annually on or before December 1, of the Chair-
man to the Governor and the Director of the Budget of the State of
New York, of the amount necéssary to restore the Capital Reserve
Fund to its required amount); and (iii) investment earnings of
moneys in such runds; provided, however, that pursuant to the

Act, any provision therein or in the Resolutions or in any other
agreement between the Corporation and the holders of Bonds or
Notes, relating to said taxes and said Municipal Assistance Tax
Fund, the Special Account and the Stock Transfer Tax Fund estab-
lished by the State Finance Law, shall be deemed executory only

to the extent of the moneys available to the State of New York

in such Funds from time to time and the State of New York shall
incur no liability on account thereof beyond such moneys.

As provided in the General Bond Resolution, the Bonds may
be issued from time to time pursuant to series resolutions in one
or more series, in various principal amounts, may mature at dif-
ferent times, may bear interest at different rates and may other-
wise vary as provided in the General Bond Resolution. The aggre-
gate principal amount of Bonds which may be issued pursuant to the
General Bond Resolution is not limited except as provided in the
General Bond Resolution or as may be limited by law and all Bonds
issued and to be issued pursuant to the General Bond ﬁesolution are

and will be equally secured by the pledges and covenants made there-
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in, except as otherwise expressly provided or permitted in the
General Bond Resolution.

This Bond is one of a series of Bonds designated "1975
Series Bonds" (herein called the "1975 Series Bonds"), issued
in the aggregate principal émount of $§ pursuant to the
General Bond Resolution and the series resolution of the Corpora-
tion adopted , 1975, entitled "1975 Series Resolution
Authorizing $ 1875 Series Bonds" (said resolutiocns
being herein collectively called the "Resolutions"), for purposes
authorized by the Act. Copies of the Resolutions are on file at
the office of the Corporation and at the corporate trust office
of the Trustee and reference to the Resclutions and any and all
supplenments thereto and modifications and amendments thereof and
to the Act ig made for a description of the pledges and covenants
securing the 1975 Series Bondg, the nature, extent and manncr of
enforcement of such pledges, the rights and remedies of the bearers
or registercd owners of the 1975 Series Bonds with respect there-
to and the terms and conditions upcen which the 1975 Series Bonds
are issued and may be issued thereunder.

To the extent and in the manner permitted by the terms
of the Resolutions, the provisions of the Resolutions oxr any reso-
lution amendatory thereof or supplemental thereto, may be modified
or amended by the Corporation with the written consent of the hold-
ers of at least two-thirds in principal amount of the Bonds then

Outstanding {as defined in the General Bond Resolution}), or, in



case less than all of the series of Bonds would be affected thereby,
with such consent of the holders of at least two-thirds in princi-
pal amount of the Bonds of each series so affected then Outstand-
ing, or, in case of a Sinking Fund Installment (as defined in the
General Bond Resolution) change, with such consent of the holders
of at least two-thirds in principal amount of the Outstanding Bonds
affected thereby; provided, however, that, if such modification or
amendment will, by its terms, not take effect sco long as any Bonds
of any specified like series and maturity remain Outstanding, the
consent of the holders of such Bonds shall not be required and

such Bonds shall not b~ deemed to be Outstanding for the purpose

of the calculation of Outstanding Bonds.

This Bond is transferable by delivery except when regis-
tered as to principal otherwise than to bearer. It may be regis-
tered as to principal in the name of the owner on the books of the
Corporation kept for that purpose at the corporate trust coffice
of the Trustce, such registration to be noted hereon, after which
no transfer hercof shall be valid unless made on said books by the
registered owner in person, or by his attorney duly authorized in
writing, and similarly noted hereon; but this Bond may be dis-
charged from registration by being in like manner transferred to
bearer, after which it shall again become transferable by deliv-
ery; and this Bond may again and from time to time be registered
or discharged from registration in the same manner. Registration

of this Bond shall not affect the negotiability of the coupons,
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which shall continue to be payable to bearer and transferable by
delivery.

The 1975 Series Bonds are issuable in the form of cou-
pon Bonds payable to bearer in the denomination of $5,000 and in
the form of registered Bonds without coupons in the denomination
of $5,000 or an integral multiple thereof, not exceeding the ag-
gregate principal amount of the 1975 Series Bonds maturing in
the year of maturity of the 1975 Series Bond for which the de-
nomination of the 1975 Series Bond is to be gpecified. Coupon
1975 Series Bonds, upon surrender thereof at the corporate trust
office of the Trustee, with all unmatured coupons attached, may,
at the option of the holder thereof,-be exXxchanged for an equal
aggregate principal amount of registered 1975 Series Bonds of
the same maturity of any of the authorized denominations, in the
manner, subject to the conditions, and upon the payment of the
charges, if any, provided in the Resolutions. In like manner, sub-
ject to such conditicns and upon the payment of such charges, if
any, registered 1975 Series Bonds, uwpon surrender thereof at the
corporate trust office of the Trustee with a written instrument of
transfer satisfactory to the Trustec, duly executed by the regis-
tered owner or his attorney duly authorized in writing, may, at
the option of the reéistered owner thereof, be exchanged for an
equal aggregate principal amount of 1975 Series Bonds, with ap-
propriate coupons attached, or of 1975 Series Bonds without cou-

pons of any other authorized denominations, of the same maturity.
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The Corporation may, at any time not prior to 12 months
prior to an interest payment date on which a Sinking Fund Install-
ment is scheduled to be due, but in no event less than 45 days
prior to such date, direct the Trustee to purchase, at a price not
in excess of par, plus unpaid interest accrued to the date of such
purchase, 1975 Series Bonds of the Corporation payable from such
Sinking Fund Installment and apply any 1975 Series Bonds so pur-
chased as a credit against such Sinking Fund Installment.

In the event that any or all of the 1975 Series Eonds
are to be redeemed, notice of such redemption (a) shall be given
by publication once a week for at least two (2' successive weeks
in a newspaper customarily published at least once a day for at
least five (5) days (other than legal helidays) in each calendar
week, printed in the English language and of general circulation
in the Borough of Manhattan, City and State of New York, as pro-
vided {n the Resolutions, the first such publication to be not
less than thirty (30) days nor more than sixty (60) days prior to
the redemption date, and (b) shall be mailed, postage prepaid, not
less than thirty (30) days before the redemption date to the regis-
tered owners of any 1975 Series Bonds or portions of the 1975
Series Bonds to be redeemed; provided, however, that such mail-
ing shall not be a condition preccdent to such redemption and
failure so to mail any such notice shall not affect the validity
of the procecedings for the redemption of the 1975 Series Bonds.

Notice of redemption having been given, as aforesaid, the 1975
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Series Bonds or portions thercof so called for redemption, shall
become due and payable at the applicable Redemption Price herein
provided, and from and after the date so fixed for redemption, in-
terest on the 1975 Serieg Bonds, or portions thereof so called
for redemption, shall cease‘to accrue and become payable and the
coupons for interest appertaining to coupon 197% Series Bonds
maturing subsequent to the redemption date shall be void.

The 1975 Series Bonds shall not be a debt of either the
State of New York or The City of New York, and neither the State of
New York nor The City of New York shall be liable thereon, nor shall
the 1975 Series Bonds be payable out of any funds other than those
of the Corporation,

This 1975 Series Bond is fully negotiable for all pur-
poses of the Uniform Commercial Code (Chapter 38 of said Consoli-
dated Laws), and each holder or owner of this 1975 Series Bond,
or of any coupon appurtenant hereto, by accepting this 1975 Series

Bond or coupon shall be conclusively deemed to have agreed that
this 1975 Series Bond or coupon is fully negotiable for those
burposes,

Neither this 1975 Seriés Bond nor any coupon for in-
terest hercon shall be entitled to any security, right or benefit
under the Resolutions or be valid or obligatory for any purpose
unless the Certificate of Authentication hereon has been duly
executed by the Trustece, |

Neither the Directors of the Corporation nor any person

executing the 1975 Series Bonds shall be subject to any personal
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liability or accountability by reason of the issuance therecof.

IT I§ HEREBY CERTIFIED, RECITED AND DECLARED that all
acts, conditions and things requirved by the Constitution and
statutes of the State of New York and the Resolutions to exist,
to have happened and to haveAbeen performed precedept to and in
the issuance of this 1975 Series Bond, exist, have happened and
have been performed in due time, form and manner as required by
law and that the issue of the 1975 Series Bonds, together with
all other indebtedness of the Corporation is within every debt
and other limit prescribed by law.

IN WITNESS WHEREOF, the MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK has caused this 1975 Series Bond to be
executed in its name by the manual or facsimile signature of ite
Chairman and its corporate scal (or a facsimile thereof) to be af-
fixed, imprinted, engraved or otherwise reproduced hereon, and at-
tested by the manual or facsimile signature of its Secretary or an
Assistant Secrelary and the interest coupons hereto attached to be

executed by the facsimile signature of said Chairman, all as of

the day of e 19
MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK
By
Chairman
Attest:
[SEAL]
By

Secretary
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‘CERTIFICATE OF AUTHENTICATION

This Bond is one of the Bonds described in the within-
mentioned Resolutions and is one of the 1975 Series Bonds of

the Municipal Assistance Corporation For The City of New York.

UNITED STATES TRUST COMPANY
OF NEW YORK, Trustee

By

Authorized Signature

[FORM OF CQUPON]

The MUNICIPAL ASSISTANCE CORPORATION FOR THE CITY OF NEW
YORK on (unless the Bond hereinafter mentioned
shall have been duly called for previous redemption and payment
of the Redemption Price made or duly provided for), will pay to
bearer the amount shown hereon in any coin or currency of the
United States of America which, on the date of payment hercof,
shall be legal tender for the payment of public and private debts,
at the corporate trust office of the Trustee, in the Borough of
Manhattan, City and State of New York, or, at the option of the
holder, at the corporate trust office of

. in the City of ;, State of , or, at the op-
tion of the holder, at the corporate trust office of
, in the City and County of

. upon presentation and surrender of this
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coupon, being the inte:est then due on its 1975 Series Bond,

. 1975, No. .

By

Chairman, Municipal Assistance
Corporation For The City of
New York

Registration
(No writing below except by the Trustee as Registrar.)

Name of
Date of Registered Authorized
Registration Holder Signature
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[FORM OF REGISTLRED 1975 SERIES AA BOND]

' No. AAR $

MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

1975 SERIES BOND

The MUNICIPAL ASSISTANCE CORPORATION FOR THE CITY OF NEW
YORK (herein sometimes called the "Corporation"), a corporate gov-
ernmental agency and instrumentality of the State of New York con-
stituting a public benefit corporation, organized and existing un-
der and pursuant to th- laws of the State of New York, acknowledges
itself indebted to, and for value received, hereby promises to pay

t O e - — i

or registered assigns, upon presentation and surrender of this Bond,

the principal sum of

Dollars (S ) on the first day of unless
redeemed prior thereto as hereinafter provided, and to pay to the
registered owner hereof interest thercon from the date hercof +o
the date of maturity or earlier redemption of this Bond, at the
rate of per centum ( $) per annum, payable semi~annually
on and in each year, commencing

until the Corporation's obligation with respect to the payment of
such principal sum shall be discharged, at the corporate trust
office in the Borough of Manhattan, City and State of New York,

of the Trustee hereinafter mentioned. Both principal and redemp-

tion premium, if any, of and interest on this Bond are payable in
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any coin or currency of the United States of Amerxica which, on the
‘respcective dates of payment thereof, shall be legal tender for the
payment of public and private debts.

This Bond is one of a duly authorized issue of Bonds of
the Corporation designated as its "Bonds" (herein called the "Bonds"),
issued and to be issued in various series under and pursuant to the
New York State Municipal Assistance Corporation Act, as amended by
the Municipal Assistance Corporation for the city of New York Act,
said Acts being Titles I, II and IITI of Article 10 of the Public Au-
thorities Lav (Chapter 43~2A of the Consolidated Laws of the State c©f
New York), as amcnded (herein called the "Act"), and under and pur-
suant to the resolution of the Corpofation adopted July 2, 1975,
entitled "General Bond Resolution" (herein called the "General Bond
Resolutlon") and the series resolution authorizing each such series.

The Bonds arc general obligations of the Corporation an-
able out of any revenues of the Corporation and are entitled to a
first lien created by the pledge under the General Bond Resolution
of all revenues, moneys and securitics in the Debt Service Fund ancd
the Capital Regerve Fund (as defined thercin), subject to the right
of the Corporation to grant an e@ual lien on all revenues, moneys
and securities in the Debt Service Fund to secure payment of prin-
cipal of and interest on Notes and interest on Other Obligations
{as defined in the General Bond Resolution). The General Bond
Resolution provides for the application of the amcounts in the
Capital Rescrve Fund and in the Debt Service Fund to the payment,

when due, of the principal or redomption price, if any, of and
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interest on the Bonds, and the application of amounts in the Debt
Service Fund to the payment, when due, of the principal of and in-
terest on Notes and interest on Other Obligations. Pursuant to

the General Bond Resolution, such revenues, moneys and securities
include each of the following: (i) all amounts received by the Cor-
poration for deposit into the Debt Service.Fund and into the Capital
Reserve ¥und, as payments from the Municipal Assistance Tax Fund es~
tablished by the State Finance Law (Chapter 56 of said Consolidated
Laws) , which are required to be made only if and to the extent that
ﬁoneys from the sales and compensating use taxes as imposed by Sec-
tion 1107 of Articie 28 of the Tax Law {Chapter 60 of said Consoli-
dated Laws) and, effective April 1, 1976, if reguired, the stock
transfer tax imposed by Article 12 of said Tax Law, have been ap-
propriated by the Legislature of the State of New York from the Spe-
cial Account established within such Municipal Assistance Ta: Fund
for the Corporation or that revenues shall have otherwise been made
available therefor by the State of New York; (ii) all amounts re-
ceived by the Corporation from the State of New York as paymen ts

for deposit into the Capital Reserve Fund (pursuant to the Act by
certification annually on or before December 1, of the Chajirman to
the Governor and the Director of the Budget of the State of New
York, of the amount necessary to restore the Capital Reserve Fund

to its required amount); and (iii)} investment earnings of moneys

in such Funds; provided, however, that pursuant to the Act, any

provision therein or in the Resolutions or in any other agreement
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between the Corporation and the holders of Bonds or Notes, relat-
ing to said taxes and such Municipal Assistance Tax Fund, the Spe-
cial Account and the Stock Transfer Tax Fund established by the
State Finance Law, shall be deemed executory only to the extent

of the moneys available to the State of New York in such Funds
from time to time and the State of New York shall incur no liabil-
ity on account thereof beyond such moneys.

As provided in the General Bond Resolution, the Bonds
may be issued from time to time pursuant to series resolutions in
one or more series, in various principal amounts, may mature at
different times, may bear interest at different rates and may
otherwise vary as provided in the General Bond Resolution. The
aggregate principal amount of Bonds which may be issued pursuant
to the General Bond Resolution is not limited except as provided
in the General Bend Resolution or as may be limited by law and all
Bonds issued and to be issued pursuant to the General Bond Resolu-
tion are and will be equally secured by the pledges and covenants
made therein, except as otherwise expressly provided or permitted
in the General Bond Resolution.

This Bond is one of a series of Bonds designated "1975
Series Bonds" {(herein called the "1975 Series Bonds"), issued
in the aggregate principal amount of $ pursuant to the
General Bond Resolution and the serics resolution of the Corporation,
adopted , 1975, entitled "1975 Series Resolution Au~

thorizing $ 1975 Secries Bonds" (said resolutions being
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herein collectively called the "Resolutions"), for purposes autho-
rized by the Act. Copies of the Resolutions are on file at the
office of the Corporation and at the corporate trust office of
United States Trust Company of New York, in the Borough of Man-
hattan, City and State of New York, as trustee under the General
Bond Resolution (said trustee and any svccessor thereto under the
General Bond Resolution being herein called the "Trustee"), and
reference to the Resolutions and any and all supplements therecto
and modifications and amendments thereof and to the Act is made
for a description of the pledges and covenants securing the 1975
Series Bonds, the na*ure, extent and manner of enforcement of
such pledges, the rights and remedies of the bearers or registered
owners of the 1975 Series Bonds with respect thereto and the
terms and conditions upon which the 1975 Series Bonds are issued
and may be issucd thereunder.

To the extent and in the manner permitted by the terms
of the Resolutions, the provisions of the Resolutions or any reso-
lution amendatory thereof or supplemental thereto, may be modified
or amended by the Corporation with the written consent of the hold-
ers of at least two-thirds in principal amount of the Bonds then
Outstanding (as defined in the General Bond Resolution), or, in
case less than all of the series of Bonds would be affected there-
by, with such consent of the holders of at least two~§hirds in prin-
cipal amount of the Bonds of each series so affected then Cutstanding,

or, in case of a Sinking Fund Installment (as defined in the General
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Bond Resolution) changer with such consent of the holders of at
least two-thirds in principal amount of the Outstanding Bonds
affected thereby; provided, however, that, if such modification

or amencment will, by its terms, not take effect so long as any
Bonds of any specified like series and maturity remain Outstanding,
the consent of the holders of such Bonds shall not be required and
such Bonds shall not be deemed to be Outstanding for the purpose
of the calculation of Outstanding Bonds.

This Bond is transferable as provided in the Resolutions,
dnly upon the books of the Corporation kept for that purpose at
the corporate trust office of the Trustee, by the registercd owner
hereof in person or by his attorney duly authorized in writing,
upon surrender hercof together with a written instrument of trans-
fer satisfactory to the Trustee duly executed by the registered
owner or such duly authorized attorney, ang thereupon the Corpora-
tion shall issue in the name of the transferee a new registered
1975 Serices Bond or Bonds or, at the option of the transferee,

a coupen 1975 Series Bond or Bonds with appropriate coupons at-
tached, of the same aggregate principal amount and series, maturity
and interest rate as the surrendered 1975 Serics Bond, as pro-
vided in the Resolutions and upon the payment of the charges, if
any, therein prescribed. The Corporation and the Trustee nay

treat and consider the person in whose name this 1975 Series

Bond is registered as the holder and absolute owner hereof for the

purpose of recceiving payment of, or on account of, the principal
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o

or Redemption Price hereof and interest due hereon and for all
other purposes whatsoever.
The 1975 Series Bonds are issuable in the form of cou-

pon bonds payable to bearer in the denomination of $5,000 and in
the form of registered bonds without coupons in the denomination of
$5,000 or an integral multiple thereof, not exceeding the aggre-
gate principal amount of the 1975 Series Bonds maturing in the
year of maturity of the 1975 Serjiecs Bonds for which the denomina-
tion of the 1975 Series Bond is to be specified. Coupon 1975
Series Bonds, upon surrender thercof at the Corporate trust office
of the Trustee, with all unmatured coupons attiched, may, at the op-
tion of the holder thereof, be exchanged for an equal aggregate prin-
cipal amount of registered 1975 Sorvics Bonds of the same maturity
of any of the authorized denominations, in the manner, subject to
the conditions, and upon the payment of the charges, if any, pro-
vided in the Resolutions. In like manner, subject to such conditions'
and upon the payment of such charges, if any, registered 1975 Series

Bonds, upon surrender thereof at the 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 thereof, be exchanged for an equal aggregate principal amount
of the 1975 Series Bonds, with appropriate coupons attached, or of
1975 Series Bonds without coupons of any other authorized de-

nominations, of the same maturity.
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The Coxrporation may, at any time not prior to 12 months
prior to an interest payment date on which a Sinking Fund Install-
ment is scheduled to be due, but in no event less than 45 days
prior to such date, direct the Trustee to purchase, at a price not
in excess of par, plus unpaid interest accrued to the date of such
purchase, 1975 Serics Bonds of the Corporation payable from such
Sinking Fund Installment and apply any 1975 Series Bonds so pur-
chased as a credit aqainst such S5inking Fund Installment.

In the event that any or all of the 1975 Series Bonds
are to be redeemed, notice of such redemption (a) shall be given
by publication once a rcek for at least two (2) successive weeks
in a newspaper customarily published at least once a day for at
least five (5) days (other than legal holidays) in each calendar
week, printed in the knglish langquage and of general circulation
in the Borough of Manhattan, City and State of New York, as pro-
vided in the Resolutions, the First such publication to be not
less than thirty (30} days nor more than sixty {60) days prior to
the redemption date, and (b) shall be mailed, postage prepaid, not
less than thirty (30) days before the redemption date to the regis-
tered owners of any 1975 Series Bonds or porticns of the 1975
Series Bonds to be redeemed; provided, however, that such mailing
shall not be a condition prececdent to such redemption and failure
s0 to mail any such notice shall not affect the validity of the
proceedings for the redemption of the 1975 Series Bonds. Notice

of redemption having been given, as aforesaid, the 1975 Series
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Bonds or portions thercof so called for redemption shall become
~due and payable at the applicable Redemption Price hereinabove
provided and, from and after the date so fixed for redemption, in-
terest on the 1975 Series Bonds, or portions thereof so called
for redemption, shall cease to accrue and become payable, and the
coupons for interest appertaining to coupon 1975 Series Bonds
maturing subsequent to the redemption date shall be void.

The 1975 Series Bonds shall not be a debt of either
the State of New York or The City of New York, and neither the
State of New York nor The City of New York shall be liable there-
on, nor shall the 1975 Series Bonds be payable out of any funds
other than those of the Corporation.

This 1975 Scries Bond shall not be entitled to any
security, right or benefit under the Resolutions or be valid or
obligatory for any purpose unlcss the Certificate of Authentica;
tion hereon has been duly executed by the Trustee.

Neither the Directors of the Corporation nor any person
executing the 1975 Series Bonds shall be subject to any personal
liability or accountability by reason of the issuance thereof.

IT I5 HEREBRY CERTIFIED', RECITED AND DECLARED that all
acts, conditions and things required by the Constitution and
statutes of the State of New York and the Resolutions to exist,
to have happened and to have been performed precedent to and in
the issuance of this 1975 Serices Bond, exist, have happened and

have been performed in due time, form and manner as required by
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law and that the issue of the 1975 Serieg Bonds, together with
all other indcbtedness of the Corporation, is within every debt
and other limit prescribed by law.

IN WITNESS WHEREOF, the MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK has caused this 1975 Series Bond to be
executed in its name by the manval or facsimile signature of its
Chairman and its corporate seal (or a facsimile thereof) to be
affixed, imprinted, eéngraved or otherwise reproduced hereon, and
attested by the manual or facsimile signature of itg Secretary or

an Assistant Secretary, all as of the day of P .

MUNICTPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

By o
Chairman

[SEAL]
Attest:

Secretary
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CERTIFICATE OF AUTIHENTICATION

This Bond is one of the Bonds described in the within-
mentioned Resolutions and is one of the 1975 Series AA Bonds of

the Municipal Assistance Corporation For The City of New York.

UNITED STATES TRUST COMPANY
OF NEW YORK, Trustee

By

Authorized Signature

[FORM OF ASSIGNMENT]

ASSIGNMENT

For value received the undersigned hereby sells, assigns,

and transfors unto

(Please print or Typowrite name and addrcas oF transferee)
the within 1975 Series Bond, and all rights thereunder, and
hereby irrevocably constitutes and appoints

Attorney

to transfer the within 1975 Series Bond on the books kept for
registration thercof, with full power of substitution in the

premises.

Dated:

NOTICE: The signature to this assignment must correspond with the name
as it appecars upon the face of the within 1975 Series Bond
in every particular, without alteration or enlargement or any

change whatever.
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SECTION 402, No Recourse on 1975 Series AA Bonds. No

recourse shall be had for the payment of the principal or Redemp-
tion Price of or interest on the 1975 Series AA Bonds or for any
claim based thereon or on the 1975 Series AA Resolution against
any member or officer of the Corporation or any person executing
the 1975 Series AA Bonds and neither the Directors of the Corpora-
tion nor any other person exccuting the 1975 Series AA Bonds of
the Corporation shall be subject to any personal liability or
accountability by reason of the issuance thereof.

SECTION 403, Execution of 1975 Series AA Bonds. Pursuant

to the provisions of Section 303 of the Resolution, the Chairman or
Treasurer of the Corporation is hereby authorized and directed to
execule by his manual or facsimilc signature the 1975 Series AA Bonds
in the name of the Corporation and the corporate seal (or a facsimile
thereof) shall be thercunto affixed, imprinted, engraved or other-
wise reproduced thereon. The Secretary or an Assistant Secretary

of the Corporation is hereby authorized and directed to attest by
his manual or facsinile signaturc the execution of the 1975 Serics

AA Bonds.
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ARTICLYE v
MISCELLANEOUS

SECTION 501, When Effective.

This 1975 Series AA Reso-

lution shall become effective immediately upon the filing with

the Trustee of a copy hereof certified by an Authorized Officer.



MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

GENERAIL. BOND RESOLUTION

Adopted July 2, 1975
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GENERAIL. BOND RESOLUTION

Be It Rusorvep by the Board of Directors of the Municipal As-
sistance Corporation For The City of New York as follows:

ARTICLE I

DEFINITIONS AND STATUTORY AUTHORITY

101. Definitions. The following terms shall, for all purposes of
this Resolution, except as otherwise defined, have the following
meanings :

¢ Act?? shall mean the New York State Municipal Assistance Cor-
poration Act, as amended by the Municipal Assistance Corporation
for the city of New York Act, said Acts being Titles I, II and III of
Article 10 of the Public Authorities Law, both as amended to the
date of adoption of this General Bond Resolution.

“ Authorized Newspaper’’ shall mean a newspaper customarily pub-
lished at least once a day for at least five days (other than legal holi-
days) in each calendar week, printed in the Knglish language and of
general circulation in the Borough of Manhattan, City and State of
New York.

““ Authorized Officer’’ shall mean any member of the Corporation,
its Treasurer, Secretary, any Assistant Secretary, its Executive Direc-
tor, and any other person authorized by resolution of the Corporation
to perform the act or sign the document in question.

““Board”’ shall mean the Board of Directors of the Corporation, the
members of which are appointed and qualified pursuant to the Aet.

“Bond’’ or “Bonds’’ shall mean any Bond or the issue of Bonds,
as the case may be, established and created by this Resolution and issued
pursuant to a Series Resolution.

“Bondholders’’ or ““Holder of Bonds” or ‘“Holder’ (when used
with reference to Bonds) or any similar term, shall mean any person
or party who shall be the bearer of any Outstanding Bond or Bonds
registered to bearer or not registered or the registered owner of any
Outstanding Bond or Bonds which shall af the time be registered other
than to bearer and ““Holder’’ (when used with reference to coupons)
shall mean any person who shall be the bearer of such coupons.
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“Capital Reserve Fund’’ means the fund by that name estab-
lished by Section 602.

‘‘(Capital Reserve Fund Requirement’’ shall mean, as of any date
of calculation, the amount referred to as the capital reserve fund re-
quirement in subdivision 5 of Section 3036 of the Aect, including, as pro-
vided in Section 901 hereof, for such purposes any unpaid and matured
amounts of prinecipal and interest on the Bonds, or such larger amount
as may hereafter be anthorized pursuant to the Act as amended from
time to time.

“Chairman’’ shall mean the Chairman of the Board of the Cor-
poration.

¢¢(City’’ shall mean The City of New York,

“Corporation?’ shall mean the Municipal Assistance Corporation
For The City of New York, a corporate governmental agency and in-
strumentality of the State of New York constituting a public benefit
corporation ereated by the Aect, or any body, agency or instrumentality
of the State which shall hereafter succeed to the rights, powers, duties
and funetions of the Corporation,

“Counsel’s Opinion’’ shall mean an opinion signed by an attorney
or firm of attorneys selected by or satisfactory to the Corporation (who
may be counsel to the Corporation); provided, however, that for the
purposes of Article IT of this Resolution such term shall mean an
opinion signed by an attorney or firm of attorneys of recognized
standing in the field of law relating to municipal bonds (who may be
counsel to the Corporation) selected by the Corporation.

“PDebt Service Fund’’ means the fund by that name established
by Section 602,

“TFiduciary’’ or ‘‘Fiduciaries’’ shall mean the Trustee, any Pay-
ing Agent, or any or all of them, as may be appropriate.

¢Figeal Year?’ shall mean any twelve (12) congecutive calendar
months commencing with the first day of July and ending on the
last day of the following June.

‘‘Governor’’ ghall mean the Governor of the State,
“‘Mayor’? shall mean the Mayor of the City.

“Notes’’ ghall mean any obligations issued by the Corporation,
other than Bonds or Other Obligations, within the limitations set forth
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under Section 202 hereof, the principal of and interest on which is pay-
able from the Debt Service Fund.

““Operating ¥ixpenses’” shall mean the Corporation’s expenses of
carrying out and administering its powers, duties and functions, as
authorized by the Act, as then in effect, and shall include, without
limiting the generalily of the foregeing: administrative expenses, legal,
accounting and consultant’s services and expenses, payments to pen-
gion, retirement, health and hospitalization funds, and any other
expenses required or permitted to be paid by the Corporation under
the provisions of the Act, as then in cffect, or this Resolution or
otherwise.

“Operating Flund’’ shall mean the fund by that name established
by Section 602.

«“Other Obligations’’ shall mean any obligations, other than Bonds
or Notes, issued by the Corporation, in contemplation of the issuance
of Bonds or Notes, with the limitations set forth under Section 202
hereof, the interest on which is payable from the Debt Service Fund.

“Qutstanding,’”’ when used with reference to Bonds, other than
Bonds referred to in Section 1105 hereof, shall mean, as of any date,
Bonds theretofore or then being delivered under the provisions of this
Resolution, except: (i) any Bonds canceclled by the Trustee at or
prior to such date, (ii) any Bonds for the payment or redemption
of which monies equal to the principal amouant or Redemption
Price thereof, as the case may be, with interest to the date of maturity
or redemption date, shall be held by the Trustee or the Paying Agents
in trust (whether at or prior to the maturity or redemption date},
provided that if such Bonds are to be redeemed, notice of such redemp-
tion shall have been given as in Article IV provided or provision
satisfactory to the Trustee shall have been made for the giving of
such notice, (iii) any Bonds in lien of or in substitution for which
other Bonds shall have been delivered pursuant to Article ITI or
Section 406 or Section 1106, and (iv) Bonds deemed to have been
paid as provided in subsection 2 of Section 1401.

“Paying Agent’’ for the Bonds of any Series shall mean the bank
or trust company and its suecessor or successors, appointed pursuant
to the provisions of this Resolution and a Series Resolution or any
other resolution of the Corporation adopted prior to authentication and
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delivery of the Series of Bonds for which such Paying Agent or Paying
Agents shall be so appointed.

‘‘Redemption Price’’ shall mean, with respect to any Bond, the
principal amount thereof, plus the applicable premium, if any, payable
upon redemption thereof pursuant to this Resolution and the Series
Resolution pursuant to which the same was issued.

‘‘Refunding Bonds’’ shall mean all Bonds constituting the whole

or a part of a Series of Bonds delivered on original issuance pursuant
to Section 203.

‘‘Resolution’’ shall mean this General Bond Resolution as from
time to time amended or supplemented by Supplemental Resolutions
or Series Resolutions in accordance with the terms and provisions
hereof.

‘“Revenues’’ shall mean all payments to the Corporation pursuant
to Section 3036 of the Act except payments to the Corporation for credit
to the Operating Fund.

‘““Sales Tax’’ shall mean the sales and compensating nse taxes
imposed by Section 1107 of Article 28 of the Tax Law of the State.

‘‘Serial Bonds’’ shall mean the bonds so designated in a Series
Resolution.

‘‘Series of Bonds’’ or ‘“‘Bonds of a Series’’ or words of similar
meaning shall mean the Series of Bonds authorized by a Series Resolu-
tion.

‘‘Series Resolution’’ shall mean a resolution of the Corporation
authorizing the issuance of a Series of Bonds in accordance with the
terms and provisions hereof adopted by the Corporation in accordance
with Article X,

“Sinking Fund Installment’’ shall mean as of any date of calcula-
tion and with respect to any Series of Bonds, so long as any Bonds
thereof are Outstanding, the amount of money required by a Series
Resolution, pursuant to which such Bonds were issued, to be paid at
all events by the Corporation on a single futare February 1 for the re-
tirement of any Outstanding Bonds of said Series which mature after
said future February 1, but does not include any amount payable by the
Corporation by reason only of the maturity of a Bond, and said future
February 1 is deemed to be the date when a Sinking Fund Install-
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ment is payable and the date of such Sinking Fund Insfallment and said
Qutstanding Bonds are deemed to be the Bonds entitled to such Sinking
Fund Installment,

““Siate’’ shall mean the State of New York.

“Stock Transfer Tax’’ shall mean the tax on the sale or transfer
of stock or other certificates imposed by Sections 270 and 270-a of
Article 12 of the Tax Law of the State.

“Supplemental Resolution’’ shall mean a resolution supplemental
to or amendatory of this Resolution, adopted by the Corporation in
accordance with Article X.

“Term Bonds’’ shall mean the bonds so designated in a Series
Resolution and payable from Sinking Fund Installments.

¢“Prystee’’ shall mean the bank or trust company appointed pur-
guant to Section 801 to act as trustee hercunder, and its successor or
guccessors and any other bank or trust company at any time substituted
in its place pursuant to this Resolution.

Words of the masculine gender shall be deemed and construed to
inelude 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 corporations and associations, includ-
ing public bodies, as well as natural persons.

The terms ‘‘hereby,”’ ‘‘hereof,”’ ‘‘hereto,’’ ‘‘herein,’”” ‘‘here-
under,’’ and any similar terms, as used in this Resolution, refer to

this Resolution.

102, Authority for this Resolution. This General Bond Resolu-
tion is adopted pursuant to the provisions of the Act.

103. Resolution to Constitute Coniract. In consideration of the
purchase and acceptance of any and all of the Bonds authorized to be
issued hereunder by those who shall hold the same from time to time,
the Resolution shall be deemed to be and shall constitute a contract
between the Corporation and the Holders from time to time of the Bonds
and coupons; and the pledge made in the Regolution and the covenants
and agreements therein set forth to be performed on behalf of ‘the
Corporation shall be for the equal benefit, protection and security of the
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Holders of any and all of the Bonds and coupons, all of which, regard-
less of the time or times of their issue or maturity, shall be of equal
rank without preference, priority or distinction of any of the Bonds or
coupons over any other thereof except as expressly provided in or
permitted by this Resolution.

ARTICLE II

AvTrHoriZzaTION AND Jssuawce or Bowps anp LiMiTaTioNs
oN IssuANcE oF NoTEs aAND OTHER OBLIGATIONS

201. Awuthorization of Bonds. There is hereby established and
created an issue of Bonds of the Corporation to be known and designated
as ‘‘Bonds,’? which Bonds may be issued as hereinafter provided with-
out limitation as to amount except as provided in this Resolution or
as may be limited by law. There is hereby created by this Resolu-
tion, in the manner and to the extent provided herein, a continuing
pledge and lien to secure the full and final payment of the principal,
Sinking Fund Installments, if any, and Redemption Price of and inter-
est on all of the Bonds issued pursuant to this Resolution. The Bonds
shall be general obligations of the Corporation payable out of any rev-
enues of the Corporation and are additionally secured by the pledge
effected pursuant to Section 601 hereof,

The Notes, Bonds or Other Obligations of the Corporation shall
not be a debt of either the State or The City, and neither the State
nor The City shall be liable thereon, nor shall they be payable out of
any funds other than those of the Corporation; and such Notes, and
Bonds or Other Obligations shall contain on the face thereof a
statement to such effect.

Any provision hereof relating to taxes imposed under Article 12
or Section 1107 of the Tax L.aw of the State (such taxes herein defined
as the Stock Transfer Tax and Sales Tax, respectively), or the funds
created by Sections 92-b and 92-d of the State Finance Law (such
funds being the funds into which the Stock Transfer Tax and Sales Tax
are paid) shall be deemed executory only to the extent of the moneys
available to the State in such funds from time to time and ne liability on
account thereof shall be incurred by the State beyond the moneys
available in such funds.

202. Provisions for Issuance of Bonds and Limitations on Issuance
of Notes and Other Obligations. 1. The issuance of the Bonds shall be
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authorized by a Series Resolution or Series Resolutions of the Corpora-
tion adopted subsequent hereto and the Bonds may be issued in one or
more Series, The Bonds of each Series, including Refunding Bonds,
shall, in addition to the title *‘Bonds,”’ contain an appropriate Series
designation.

Fach Series Resolution authorizing the issuance of a Series of
Bonds shall also specify:

(1) The authorized principal amount of said Series of Bonds;

{2) The purposes for which such Series of Bonds are being
issued, which shall be purposes authorized by the Act, as then in
effect;

(3) The date or dates of issue, maturity date or dates and
amounts of each maturity of the Bonds of said Series;

(4) The interest rate or rates, or the manner of determining
such rate or rates of the Bonds of said Series, and the interest pay-
ment dates therefor;

{5) The denomination or denominations of, and the manner of
numbering and lettering, the Bonds of such Series, provided that
each Bond shall be of the denomination of $5,000 (or such lesser
amonnt as shall be specified in the Series Resolufion) or a multiple
thereof not exceeding the aggregate principal amonnt of the Bonds
of such Series maturing in the year of maturity of the Bond for
which the denomination is to be specified;

(6) The Paying Agent or Paying Agents and, subject to the
provisions of Section 802, the place or places of payment of the
principal, Sinking Fund Iuostallments, if any, and Redemption
Price, if any, of and interest on the Bonds of such Series; pro-
vided, however, that such Paying Agent or Paying Agents may be
appointed by resolution of the Corporation adopted prior to
authentication and delivery of such Series of Bonds in accordance
with the provision of Section 802;

(7) The Redemption Price or Redemption Prices, if any, and,
subject to Article TV, the redemption terms, if any, for the Bonds
of such Series;

(8) If so determined by the Corporation, provisions for the
sale of the Bonds of such Series;
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(9) The form or forms of the Bonds of such Series and the
coupons to be attached to the coupon Bonds, if any, of such Series
and of the Trustee’s certificate of authentication;

(10) The officer or employee of the Corporation directed to
attest by manual or facsimile signature, the seal (or a facsimile
thereof) to be affixed, imprinted, engraved or otherwise reproduced
on the Bonds of such Series; and

(11) Any other provisions deemed advisable by the Corpora-
tion, not in eonflict with the provisions of this Resolution.

2. All (but not less than all) of the Bonds of such Series shall be
executed by the Corporation for issuance under the Resolution and
delivered to the Trustee and thereupon shall be authenticated by the
Trustee and by it delivered to the Corporation or upon ifs order,
but only upon the receipt by the Trustee of:

(1) A Counsel’s Opinion dated as of the date of such delivery
by the Trustee to the effect that (i) the Corporation has the right
and power under the Act as amended to the date of such Opinion to
adopt the Resolution (with such approvals as may be required
by the Act as so amended), and the Resolution has been duly
and lawfully adopted by the Corporation and such approvals
given, is in full force and effect and is valid and binding upon
the Corporation and enforceable in accordance with its terms,
and no other authorization for the Resolution is required; (ii)
the Resolution creates the valid pledge which it purports to create
of the Revenues, moneys, securities and funds held or set aside
under the Resolution, subject to the application thereof to the
purposes and on the conditions permitted by the Resolution;
and (iii} the Bonds of such Series are valid and binding obliga-
tions of the Corporation as provided in the Resolution, enforceable
in accordance with their terms and the terms of the Resolution
and entitled to the benefits of the Resolution and of the Aect as
amended to the date of such Opinion, and such Bonds have been
duly and validly authorized and issued in accordanee with law,
ineluding the Aect as amended to the date of sueh Opinion, and
in accordance with the Resolution;

(2) A written order as to the delivery of such Bonds, signed
by an Authorized Officer of the Corporation;
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(3) A copy of the Series Resolution authorizing such Bonds,
certified by an Authorized Officer of the Corporation;

(4) Exeept in the case of Refunding Bonds, a certificate of
an Authorized Officer of the Corporation stating that the Corpora-
tion is not in default in the performance of any of the covenants,
conditions, agreements or provisions contained in the Resolution;
and

(5) Such further documents, moneys and securities as are
required by the provisions of this Seetion 202, and Section 203,
or Article X or any Supplemental Resolution adopted pursuant to
Article X.

3. No Series of Bonds other than the first Series of Bonds issued
under the Resolution shall be authenticated and delivered by the Trus-
tee and no Notes or Other Obligations will be issued by the Corporation
except upon receipt by the Trustee of:

(1) A certificate by the New York State Commissioner of
Taxation and Finance setting forth the most recent eollections for
the 12 consecutive calendar months ended not more than two months
prior to the date of such cerfificate, of the Sales Tax and Stock
Transfer Tax, and such other taxes, which as of the date of issn-
ance of any such Series of Bonds, Notes or Other Obligations, are
levied and collected by New York State and are payable into the
speeial account in the Municipal Assistance Tax Fund established
for the Corporation.

Where the amount for such 12 consecutive calendar months is
greater than the revenue expected by said Commissioner for the
next succeeding 12 months from such Sales Tax, Stock Transfer
Tax and such other taxes, the certificate shall set forth the esti-
mated amount which is expected to be levied and collected in such
next succeeding 12 months and paid into such special account. Any
distortion for any such prior 12 consecutive month period occasioned
by a change in payment dates, prepayments, and late payments of
such Sales Tax, Stock Transfer Tax or such other taxes shall be
taken into account in such certification by increasing or decreasing
the estimated amount of Sales Tax, Stock Transfer Tax or such
other taxes to be levied and collected. In the event the Sales Tax
or such other taxes have not been in effect for 12 calendar months
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said Commissioner shall use, respectively, collections of the sales
and compensating use taxes previously imposed by the City or
collections of the tax similarly based to the other faxes referred
to above if such tax was previously imposed by the City, as the
amount to be certified in lieu of actual collections of the Sales Tax
or other taxes, for those months the Sales Tax or other taxes
were not in effect;

(2) A certificate by an Authorized Officer setting forth (a)
the aggregate amount of the principal on Serial Bonds, the Sink-
ing Fund Installments, maturities of Term Bonds not required to be
paid from Sinking Fund Installments and interest on all Outstand-
ing Bonds, including such Series, and the principal of and interest
on Notes, and the inferest on Other Obligations for each Fiscal
Year and (b) the aggregate amount of Operating Kxpenses as
estimated by an Authorized Officer for the current Fiscal Year;

(8) A certificate by an Authorized Officer stating that the
amounts set forth pursuant to paragraph (1) above after deducting
the Operating Expenses set forth pursuant to paragraph (2)(b)
above, will be at least 2 times such aggregate amount set forth in
2(a) above for each Fiscal Year set forth pursuant to paragraph
{2)(a) above; and

(4) A certificate by an Authorized Officer stating that the
amount of Sales Tax collections or the amount to be certified in
lieu of such collections set forth pursuant to paragraph (1) above
after deduecting the Operating Expenses set forth pursuant to
paragraph (2)(b) above, will be at least 1.50 times the aggregate
amount set forth in (2)(a) above for each Fiscal Year set forth
pursuant to paragraph (2)(a) above.

Provided further that prior to the issuance of any Notes or Other
Obligations, the Trustee shall receive, in conjunction with the certifi-
cate hereinbefore referred to, a certificate of an Authorized Officer
identifying such securities as either Notes or Other Obligations and
setting forth the terms and provisions thereof, including the date or
dates of payment of principal and interest on the Notes and the
date or dates of payment of the interest on the Other Obligations and
stating that such date or dates and amounts of payments due for
principal and interest on the Notes to be issued or interest on the
Other Obligations to be issued have not been so scheduled as to mate-
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rially adversely affect the ability of the Corporation to pay the prin-
cipal of or interest on its Outstanding Bonds when due or the coverages
set forth hereinbefore as affected by the quarterly payments provided
for in Section 607 herecof.

203. Prowvisions for Refunding Bonds. (1) All or any part of one
or more Series of Refunding Bonds may be authenticated and delivered
upon original igsuance to refund all Outstanding Bonds or any part
of one or more Series of Outstanding Bonds. No part of a Series of
Bonds may be refunded if the Bonds being refunded bear interest at
a rate lower than the Bonds of such Series not being refunded. Re-
funding Bonds shall be issued in a principal amount sufficient, together
with other moneys available therefor, to accomplish such refunding
and to make such dcposits required by the provisions of the Act, this
Section and of the Series Resolution authorizing said Series of Re-
funding Bonds.

(2) A Series of Refunding Bonds may be authenticated and
delivered only upon receipt by the Trustee (in addition to the receipt
by it of the documents required by Section 202) of:

(a) Irrevocable instruetions to the Trustee, satisfactory to it,
to give due notice of redemption of all the Bonds to be refunded
on the redemption date specified in such instruections;

{b) Irrevocable instructions to the Trustee, satisfactory to it,
to make due publication of the notice provided for in Seetion 1401
to the Holders of the Bonds and coupons being refunded;

(¢) Hither (i) moneys in an amount sufficient to effect pay-
ment at the applicable Rledemption I’rice of the Bonds to be re-
funded, together with accrued intercst om such Bonds to the
redemption date, which moneys shall be held by the Trustee or
any one or more of the Paying Agents in a separate account
irrevoeably in trust for and assigned to the respective Holders
of the Bonds to be refunded, or (ii) direet obligations of the
United States of America in such principal amounts, of such
maturities, bearing such interest, and otherwise having such terms
and qualifications, as shall be necessary to comply with the pro-
visions of subsection 2 of Section 1401 and any moneys required
pursnant to said subsection 2, which direct obligations of the
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United States of America and moneys shall be held in trust and
used only as provided in said subsection 2; and

(d) A certificate of an Authorized Officer containing such
additional statements as may be reasonably necessary to show
compliance with the requirements of subsection 1 and this sub-
gection 2 of this Seetion 203.

204. Additional Obligations. The Corporation reserves the right
to issue bonds, notes or any other obligations, other than Bonds, Notes
or Other Obligations, under another and separate resolution so long as
the same are not entitled to a charge or lien or right prior or equal to
the charge or lien created by, or prior or equal to the rights of the
Corporation and Holders of the Bonds provided by, this Resolution
and the Act, or with respect to the monies pledged under the Resolution
or with respect to proceeds from the Sales Tax or the Stock Transfer
Tax or the sourees set forth in the Aect.

ARTICLE IIX
GexERAL TERMS AND ProvISIONS oF BoNDps

301. Medium of Payment; Form and Date. The Bonds shall be
payable, with respect to interest, prineipal 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.

The Bonds of each Series shall be issued in the form of coupon
Bonds, registrable as to principal only, or in the form of fully registered
Bonds without coupons, or in both such forms.

Coupon Bonds of each Series shall be dated as of the date specified
in the Series Resolution authorizing the issuance thereof. Coupon
Bonds of each Series shall bear interest from their date, payable
in aceordance with, and upon surrender of, the appurtenant interest
coupons as they severally mature. Registered Bonds of each Series is-
sued prior to the first interest payment date thereof shall be dated as of
the date specified in the Series Resolution authorizing the issuance there-
of. Registered Bonds issued on or subsequent to the first interest pay-
ment date thereof shall be dated as of the date six months preceding the
interest payment date next following the date of delivery thereof,
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unless such date of delivery shall be an interest payment date, in
which case they shall be dated as of such date of delivery; provided,
however, that if, as shown by the records of the Trustee, interest on
the Bonds of any Series shall be in default, the registered Bonds of
such Series issued in lieu of Bonds surrendered for fransfer or ex-
change may be dated as of the date to which interest has been paid in
full on the Bonds surrendered. Registered 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, registered Bonds of any Series shall be deemed to be dated
as of the date specified for the Bonds of such Series in the Series
Resolution authorizing the issuance thereof.

All Bonds of cach Series shall mature on February 1 of each year
in which a mafurity is fixed by a Series Resolution. Interest on all
Bondg of each Series, except the first ingtallment of interest due on the
Bonds of a Series, shall be payable semi-annually on February 1 and
August 1 of each year in which an installment of interest becomes due
as fixed by a Series Resolution. The first installment of interest due on
the Bonds of a Series may be for such period as the Corporation shall
fix by Series Resolution provided that the due date thereof shall be Feb-
ruary 1 or Angust 1,

302, Legends. The Bonds of each Series may contain or have
endorsed thereon such provisions, specifications and descriptive words
not inconsistent with the provisions of this Resolution as may be neces-
sary or desirable to comply with custom, or otherwise, as may be
determined by the Corporation prior o the delivery thereof.

303. Ezecution and Authentication. (1) 'The Bonds shall be ex-
ecuted in the name of the Corporation by the manunal or facsimile
signature of its Chairman or other Authorized Officer and its corporate
seal (or a faesimile thereof) shall be thereunto affixed, imprinted, en-
graved or otherwise reproduced, and attested by the manual or a fac-
simile signature of such officer or employee of the Corporation as
shall be authorized and directed pursuant to the Series Resolution
authorizing the issuance thereof, or in such other manner as may be
required by law. In case any one or more of the officers or employees
who sghall 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
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may, nevertheless, be authenticated and delivered as herein provided,
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 of a
Series may be signed and sealed on behalf of the Corporation by such
persons as at the actual time of the execution of such Bond shall be
duly anthorized or hold the proper office in or employment by the Cor-
poration, although at the date of the Bonds of such Series such persons
may not have been so authorized or have held such office or employment.

(2) The coupons to be attached to the coupon Bonds of each Series
shall be signed by the facsimile signature of the present or any future
Chairman of the Corporation, or in such other manner as may be re-
quired by law, and the Corporation may adopt and use for that purpose
the facsimile signature of any person or persons who shall have been
Chairman of the Corporation at any time on or after the date of the
Bonds of such Series, notwithstanding that he may not have been such
Chairman at the date of any such Bond or may have ceased to be such
Chairman at the time when any such Bond shall be actually authenticated
and delivered.

(3) The Bonds of each Series shall bear thereon a certificate of
authentication, in the form set forth in the Series Resolution
authorizing such Bonds, executed manually by the Trustee. Only such
Bonds as shall bear thereon such certificate of authentication shall be
entitled to any right or benefit under the Resolution and no Bond and
no coupon thereunto appertaining 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 Corporation shall be conclusive evidence
that the Bond so authenticated has been duly authenticated and delivered
under the Resolution and that the Holder thereof is entitled to the
benefits of the Resolution.

(4) Except as otherwise provided in Section 309, the Trustee,
before authenticating and delivering any coupon Bonds, shall cut off,
cancel and destroy all matured conpons thereto attached, except matured
coupons for which payment in full has not been provided; provided,
however, that when coupon Bonds are issued in exchange for registered
Bonds of any Series upon which interest is in default, as shown by the
records of the Trustee, such coupon Bonds shall have attached thereto
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all coupons maturing after the date to which interest has been paid
in full, as shown by the records of the Trustee, and in case any inferest
installments shall have been paid in part, appropriate notation shall
be made on the coupons to evidence such fact.

304. Interchangeability of Bonds. Coupon Bonds, upon surrender
thereof at the corporate trust office of the Trustee with all unmatured
coupons attached, may, at the option of the Holder thereof, be ex-
changed for an equal aggregate principal amount of registered Bonds
of the same Series and maturity of any of the authorized denomina-
tions.

Registered Bonds, upon surrender thereof at the corporate trust
office of the Trustee with a written instrument of fransfer 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
thereof, be exchanged for an equal aggregate principal amount of cou-
pon Bonds of the same Series and maturity with appropriate coupons
attached, or of vegistered Bonds of the same Series and maturity of
any other authorized denominations.

305. Negotiability, Transfer and Registry. All the Bonds issued
under this Resolution shall be negotiable as provided in the Act, sub-
ject to the provisions for registration and transfer contained in this
Resolution and in the Bonds. So long as any of the Bonds shall remain
Qutstanding, the Corporation shall maintain and keep, at the corporate
trust office of the Trustee, books for the registration and transfer of
Bonds; and, upon presentation thereof for such purpose at said office,
the Corporation 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 cntitled to registration
or transfer. So long as any of the Bonds remain Outstanding, the Cor-
poration shall make all necessary provisions to permit the exchange
of Bonds at the corporate trust office of the Trustee.

306. Tramsfer and Registration of Coupon Bonds. All coupon
Bonds shall pass by delivery, unless registered as to principal other
than to bearer in the mamnner provided in this Section 306. Any
coupon Bond may be registered as to prinecipal on the books of the Cor-
poration at the corporate trust office of the Trustee, upon presentation
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thereof at said office and the payment of a charge sufficient to reimburse
the Corporation or the Trustee for any tax, fee or other governmental
charge required to be paid with respect to such registration, and such
registration shall be noted on such Bond. After said registration no
transfer thereof shall be valid unless made on said books by the regis-
tered owner in person or by his attorney duly authorized in writing, and
similarly noted on such Bond; but such Bond may be discharged from
registration by being in like manner transferred to bearer, after which it
shall again become transferable by delivery. Thereafter such Bond may
again, from time to time, be registered or discharged from registra-
tion in the same manner. Registration of any coupon Bond as to prin-
cipal, however, shall not affect the negotiability by delivery of the
coupons appertaining to such Bond, but every such coupon shall con-
tinue to pass by delivery and shall remain payable to bearer.

As to any coupon Bond registered as to principal other than to
bearer the person in whose name the same shall be registered upon the
books of the Corporation may be deemed and treated as the absolute
owner thereof, whether such Bond ghall be overdue or not, for all pur-
poses, except for the purpose of receiving payment of coupons; and pay-
ment of, or on account of, the principal or Redemption Price, if any, of
such Bond shall be made only to, or upon the order of, such registered
owner thereof, but such registration may be changed as above provided.
All such payments shall be valid and effectual to satisfy and discharge
the liability upon such Bond to the extent of the sum or sums so paid.
The Corporation, the Trustee and any Paying Agent may deem and treat
the bearer of any coupon as the absolute owner thereof, whether such
coupon shall be overdue or not, for the purpose of receiving payment
thereof and for all other purposes whatsoever, and may deem and treat
the bearer of any coupon Bond which shall not at the time be registered
as to principal other than to bearer, or the person in whose name
any coupon Bond for the time being shall be registered upon the books
of the Corporation, as the absolute owner of such Bond, whether such
Bond shall be overdue or not, for the purpose of receiving payment of
the principal or Redemption Price thereof and for all other purposes
whatsoever except for the purpose of receiving payment of coupons, and
neither the Corporation, nor the Trustee nor any Paying Agent shall be
affected by any notice to the contrary. The Corporation agrees to in-
demmify and save the Trustee and each Paying Agent harmless from







