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GENERAL CERTIFICATE OF THE
MUNTCIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

I, JAMES R. KEEGAN, Sccretary of the Municipal Assist-
ance Corporation For The City of New York (the "Corporation"), a
corporate governmental agency and instrumentality 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
Assistance Corporation Act, as amended by the Municipal Assistance
Corporation for the City of New York Act, being Titles I, II and
I1I of Article 10 of the Public Authorities Law, Chapter 43~A of

the Consolidated Laws of the State, as amended (the "Act'"), HEREBY

CERTIFY as follows:

1. That I am the duly appointed and gualified Secretary
of the Corporation, acting as such, and in such capacity I am fami-
liar with its organization, membership and activities.

2. The members of the Beard of Directors of the Corpora-
tion (the "Board"), the date of their terms' expiration, and their

Corporation offices are as follows:

Date of

Names Expiration of Term
Felix G. Rohatyn, Chairman December 31, 1979
Donna E. Shalala, Treasurer December 31, 1978
Francis J. Barry December 31, 1979
John A. Coleman December 31, 1976
Thomas ID. Flynn December 31, 1977
George . Gould December 31, 1978
Dick Netwer December 31, 1979
Robert C. Weaver December 31, 1976

George M. Brooker December 31, 1977



3. Fach of the said persons named in paragraph 2 is the
duly elected or appointed, designated, qualified and acting Direc-
tor or officer of the Corporation holding the position indicated

above.

4. The firmﬂof Paul, Weiss, Rifkind, Wharton & Garrison,,
New York, New York, was appointed General Counsel to the Corpora-
ticn on June 10, 1975.

5. The seal of the Corporation, an impression of which
appears below, was duly adopted by the Corporation as its official
seal, and is the legally adopted, proper and only official seal of

the Corporation.

6. The By-Laws of the Corporation adopted June 10, 1975
are in full force and effect on the date hereof and have not been
repealed, modified or amended.

7. All litigation of any nature now pending restraining
or enjoining the issuance, salc, execution or delivery of the

1975 Series C, D, E and J Bonds as amended pursuant tao the 1975
Series C, D, E and J Resolutions, as amended {the ""Bonds'') or

in any way Conte»sting or affecting the validity of the Bonds, any
proccedings of the Corporation taken with respect to the issuance
or sale thereof, the pledge or application of any revenues, monceys
or securities provided for the payment of the Bonds, or the
existence or powers of the Corporation, is set forth in Schedule

W atltached hereto and by this reference made a part hercof.



8. The General Bond Resolution of the Corpeoration adopted
July 2, 1975, the 1975 Series C, B, aand F Resolutions of the Corpo-
ration adopted August 15, 1975 and the 1875 Series J Resolution of
the Corporation adopted September 11, 1975, all as amended and sup-
plemented (the ”Resolutibns”), attached to this Record of Proceed-
ings as document No. 3, copies of each of which are being delivered
contemporanecusly herewith to the Trustee named in such Resolutions,
which I hereby certify pursuant to Section 202 of the General Bond
Resolution are true and correct copies of the duly adopted originals
thereof in their entireties on file and of record in the principal
office of the Corporation and that the same are in full force and
effect on the date hereof and have not been repealed, modified or
amended.

9, The Extracits of Minutes of Meetings of the Corporation
held November 25, 1875, April 12, 1976, May 18, 1976 and July 6, 1976
attached to this Record of Proceedings as document No. 2 are true and
correct copies of the duly adopted coriginals thereof on file 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, modi-
fied or amended.

10. The Amended and Restated Agrecment made as of the 26th
day of November, 1975, among the Corporaticn, certain Banks and New
York City Sinking and Pension Funds, attached to this Record of Pro-
ceedings as document No. 4, is a true and correct copy of an executed
counterpart of the original thercof in its entirety duly approved 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.

11. The specimens of the 1875 Series C, D, E and J Bonds,
attached hereto as LExhibit A, are identical in all respects, except
as to number, with the Bonds this day delivered pursuant to the
Resolutions and said specimens are substantially in the form required
by the Resolutions.

12. The Extracts of Minutes referred to in paragraph 9
hereinbefore record therein the determination of the Corporation

required pursuant to Section 902 of the General Bond Resolution.

We, FELIX ROHATYN and JAMES R. KEEGAN, Chairman and Secre-
tary of the Corporation, HEREBY CERTIFY as follows:

1. The Bonds delivered on this date, specimens of which
are attached hereto, which Bonds are more fully described in the
1975 Series C, D, & and J Resolutions, have been duly and completely
executed in the name of the Corporation and on its behalf by the
affixing thercon of the facsimile signature of Felix Rohatyn, Chair-
man of the Corporation, who did, and does hereby adopt such signature
and the affixing thercon of the official seal of the Corporation
attested by the facsimile signature of James R. Keegan, Secretary of
the Corporation, who did and docs hercby adopt such signature.

2. Al the time of the signing and execution of the Bonds
and on the dale hereof we were and arce the duly chosen, qualified

and acting officers of the Corporation authorized to exccute the



Bonds, and held and now hold the respective offices indicated by
the official titles set opposite our signatures below,

3, 'The seal, an impression of which appears below, has
been imprinted on the Bondsand it is the legally adopted, prober
and only official corporate seal of the Corporation.

4, The Corporation is not in default in the performance of
any of the covenants, conditions, agreements or provisions con-
tained in the Resolutions,

5. The aggregate amount of the principal on Serial Bonds,
the Sinking Fund Installments, nmturities of Term Bonds not re-
quired to be paid from Sinking Fund Installments and interest on
all Outstanding Bonds, excluding the 1976 Series BB Bonds and the
1975 ¢, D, E and J Bonds as amended pursuant to the 1975 Series
C, D E and J Resolutions, as amended, respectively, but including
the principal of and interest on the Notes and the interest on Other
‘Obligations (the "Debt Service Before Restructuring') for each
Fiscal Year is as set forth in Schedule ¥ affixed hereto and by
this reference made a part hereof.

6. The aggregate amount of the principal on Serial Bonds,
the Sinking Fund Installmert s, maturities of Term Bonds not re-
quired to be paid from Sinking Fund Installments and interest on
all Qutstanding onds, including the 1976 Series BB Bonds and the
1975 ¢, D, F and J Bonds as amended pursuant to the 1975 Series

C, D, E and J Resolutions, as amended, and the principal of and



interest on the Notes and the interest on Other Obligations (but
excluding tte Refunded Bonds as defined in the 1976 Series BB
Resolution and the 1975 C, N, E and J Bonds prior to the amend-
ments referred to above) (the "Debt .Servicc After Restructuring'')
for each Fiscal Year is as set forth in Schedule Z affixed hereto
and by this reference made a part hereol.

7. The aggregate amount of Operating Expenses as esti-

mated for the Fiscal Year ending Juve 30, 1977 is $4, 000, 0006,

8. The amount set forth in the cerfificate of the New York State Comm-
issioner of Taxation and Finance, a coby of which is attached to this Tran-
script of Proceedings as document No. 9 (the nCommisgsioner's Certificate’),
as representing the Sales Tax and Stock Transfer Tax, which as of this
date, are levied and collected by New York State and are payable into the
special account in the Municipal Assistance Tax Fund or amount certified
in lieu of such collections in the Commissioner's Certificate, less
the Operating Expenscs set forth in paragraph 7 hereinbefore is at least
two (2) times the amount ol Debt Service Before Restructuring and Debt
Service After Restructuring for each Fiscal Year as set forth in Schedule

¥ and Schedule Z.



9. 'The amount of Sales Tax Collections or amount cer-
tified in lieu of such collections in the Commissioner's Certifi-
cate less the Operating IExpenses set forth in paragraph 7 herein-
before is at least one and one half {1.50) times the amount of
Debt Service Before Restructuring and Debt Service After Restructuring
for each Fiscal Year as set forth in Schedule Y and Schedule %.

IN WITNESS WHEREOF, we have hereunto set our hands and

the seal of the Corporation this 23rd day of July, 1976.

ﬁf‘ natufi Official Title Term of Office Expires

Ly g ,/ Chairman Indefinite
ééé;qﬂ~“*ézézé?‘““‘ Secretary Indefinite
(SEAL) '

I HEREBY CERTIFY that the signatures of the officers of
The Municipal Assistance Corporation Yor The City of New York,
which appear above are true and genuipe and that I know said offi-
cers and know them to hold said offices set opposite their signa-

tures.

Signuturc Title Name of Bank

) j i L }“‘ )
J (¢ .o c J__ (s Vice President  UBIED STATES TRUST COMPANY OF HEW YORK



SCHEDULE W

On July 3, 1975, an individual purporting to be
a taxpayer of The City of New York (the "City") brought an
action in the State of New York (the "State”) Supreme Court
against the City, the State, the Corporation and other de-
fendants, seeking, among other things, (1) a declaratory
judgment determining that the establishment of the Corpora-
tion, its sale of debt obligations and transfer of the pro-
ceeds to the City are illegal and unconstitutional and {ii)
an injunction prohibiting continuation of such acts. On July
4, 1975, the plaintiff served a notice of discontinuance of

the action, without prejudice to his right to reinstitute

nis claim.

On July 18, 1975, the same individual reinstituted
the action, which, as to the Corporation, is substantially
identical to his prior action. O©On July 29, 1975, the Corpo-
ration's motion for summary judgment, based on the grounds
that the cause of action as to the Corporation has no merit,
was granted. On September 10, 1375, the plaintiff appealed
directly to the State Court of Appeals. On December 4, 1975,
| plaintiff entered into a stipulation dismissing his appeal

to the Court of Appeals with prejudice.

On November 3, 1975, a national bank purporting

to represent all holders of the City's bonds acguired before



June 10, 1975 served a summons and complaint in the State
Supreme Court addressed to the Corporation, the City, the
State and certain officers of the (City and State. The suit
seeks, among other things, a declaratory judgment that the
sections of the State Tax Law and the State Finance Law en-
acted as part of the New York State Municipal Assistance Cor-
poration Act, as amended by the Municipal Assistance Corpora-
tion for the city of New York Act, both as further amended {(the
"Act") are unconstitutional under Article 8, Section 2 of ﬁhe
State Constitution in depriving such holders of amounts to be
received by the Corporation from State sales and compensating
use taxes within the City (the "Sales Tax"), which the plain-
tiff alleges would otherwise have constituted revenues of

the City pledged for the payment of principal of and interest
on such holders' City bonds. On November 19, 1975, plaintiff
gserved an amended complaint, which added allegations that

the sections of the State Tax Law and State Finance Law enacted
as part of the Act are also unconstitutional under Article

1, Section 10 of the United States Constitution, the due pro=-
cess and equal protection clauses of the Fourteenth Amendment
of the United States Constitution and the equal protection
guarantee of Article 1, Section 11 of the State Constitution.
Bond counsel has given its opinion to the Corporation that

in a suit brought by a holder of any bonds or notes of the

City, including the plaintiff in this lawsuit, asserting a



right to revenues aerived from the tax imposed pursuant to
the State Tax Law on sales or transfers of stock and certain
other certificates (the "Stock Transfer Tax") or the Sales
Tax superior or equal to the rights of holders of bonds of
the Corporation, including the Bonds, such holder will not

prevail in the court of final jurisdiction.

The plaintiff bank in this suit also seeks a de-
claratory judgment that the City's publicly announced plan,
upon any default, "to give priority of payment from the City's
revenues to certain selected City employees, selected vendors,
welfare recipients and certain other selected persons" before
paying principal of and interest on bonds of the City is un-
| constitutional under Article 8, Section 2 of the State Consti-
tution in that the holders of City bonds are to be paid the
principal of and interest on such bonds from the first revenues
received by the City and is illegal and unconstitutional under
the Federal BRankruptcy Act and the supremacy clause of the
United States Constitution. The suit further asks for a declar-
atory judgment that the provisions of Title 6-A of the Local
Finance Law are illegal and unconstitutional under the State
Constitution the Federal Bankruptcy Act and the United States
Constitution. PFinally, the suit also seeks a declaratory
judgment that the Financial Emergency Act "unconstitutionally
diverts and expropriates to the [Emergency Financial Control

Board] all of the City revenues mandated for application to



payment of plaintiff's City bonds, and unconstitutionally
abrogates the duty of the City Comptroller, as the City's

fiscal officer," in violation of the State Constitution.

On December 3, 1975, motions for summary judgment
made by the Corporation and by the State Tax Commigsion and
the State Comptroller were granted by the State Supreme Ccurt
(i) holding that neither the State Constitution nor the Uni-
ted States Constitution was violated by the provisions of
the legislation that (a) suspended the City's right to collect
the sales and use tax imposed by the City and (b) imposed
the Sales Tax and (ii) declaring that the State Tax Commission
may collect the Sales_Tax and remit the procéeds to the Corpo-
ration as prescribed by the statute. Plaintiff appealed this
judgment to the State Court of Appeals, which has transferred
the case to the Appellate Division on the ground that the judg-
ment appealed from does not finally determine the entire con-

troversy between the parties,.



SCHEDULE Y

TOTAL DEBT SERVICE
FTRST GENFRAL RESOLUTION BONDS
- '”KN§:FK6MT§SGﬁ?:§§TE§f”“”
?ﬁldﬁ“Tﬁ“ﬁESTﬁUCTBRE

First general

resolution Promissory
Fiscal year bonds notes

1977 $472,062,087.50 $296,932,500.03
1978 470,562,512.50

1979 465,638,137.50

1980 455,087,962.50 .

1981 411,515,400.00

1982 384 ,434,750.00

1983 385,562,575.00

1984 406,050,400.00

1985 381,167,587.50

1986 406,711,787.50

1987 316,765,712.50

1988 290,330,837.50

1989 264,985,900.00

1990 266,881,425.00

1991 64,081,900.00

1992 62,425,000.00

1993 56,762,850.C0

1994 60,542,450.00

1995 44 ,666,400.00

Bas

is of preparation:

1. Debt service on a "payument’ basis.

2.
3.

Fiscal years cnding June 30.

Debt service includes principal and interest,
Capital Rescrve Fund requirements.

A e o A B ERADRN T WRAATS MRANETRT S

Total
debt
service

——rs

$768,994 ,587.
470 562,512,
465 638 ,137.
455 087,962.
411515400,
384 434,750,
385 562,575,
406 . 050,400,
381.167,587.
406 711,787.
316,765,712,
290 330,837,
264,985,900,
266 881,425,
64 . 081,900,
62 425,000,
56.762,850.
60 542 450.
44 666,400,

and excludes

e



Fiscal year
June 30

1977
1978
1979
1980
1981
1982
1983
1984
1985
1986
1987
1988
1989
1990
1991
1592
1993
1994
1995

SCHEDULLE

2

TOTAL DERBT SERVICE

FIRST GENERAL RESOLUTTON BONDS

AFTER RESTRUCTURE

First general

resolution
bonds

$417,396,387.
411,886,662 .
398 253,112,
484349812,
462,503,625,
434,669,975
416.121,175.
409,733 ,455.
322,523, 205.
423,018,405
164,529,950,
154,551,575,
61.639.850.
63,524,350,
64,081,900,
62.425,000.
56,762,850.
60 542,450,
Ly 666,400,

Basis of prepuration:

Promissory
notes

$296,932,500.03

1. Debt service on a "payment' basis.

2. Fiscal years ending June 30.

Total
debt

service

$714,328,887.
411.886.662.
398 253,112,
484 349,812,
462,503,625,
434 669,975.
416,121,175.
409,733,455,
322.523,205.
423018 ,405.
164529 ,950.
154,551,575.
61.639.850.
63,524 ,350.
64081 ,900.
62,425, 000.
56.762,850.
60,542 ,450.
L, 666,400,

3., Debt service includes principal and interest, and excludes
Capital Reserve Fund requiremenis.



CTEON FOR THE CITY OF NEW YORK

RITE O BOND

MORICI A5, ASSISTANCE CORPO
19775 &

New York constituting a puldic henefit corparation, organired and oxisting under and pursuan
pay to the hearer or, if this Bond bo registersd as herein provided, to the registarcd oo

B QM CTHE FIRST

g v .
unféss rédeemed prior thereto as hereinafier provided, and to pay interest thareen iram the deote
hersof o the date of maturity wr earlicr rederapiion of this Bend, ‘at the rate of

o b

punE e __six por contum {6%). ..

s
Per, grl’nhm,_‘payahla s8m
1975, Until dhc Corporats
discharged, but anly with

¥ on Tebruasy 1 and August |, in each years, comtnencing Fobruaey
igatioi with respect to tho payment of such principal sum shall ie
pect to iaterest due on er beforg the maturity of this Bord according io
iort and surrender of the attached coupens as they respecltively hecone
I of and inter on this Bond are payabte in any coin of corrency of
spoctive dates of paymoent thereof, shall be fegal teadar
for tho puyment of public and private dobts, ot the corporate irust office of United States Trust
Company of Mew York, in the Boarough of Manhaltan, Gity and State of New York, or, st the opticn
of tho holder, ot tho corporate trust office @f The Morthern Trust Company, in the City ol Chicaga,
State of |llinois, or, at the option of the Lolder, 21 the corperate trust office of Bank of America
Natlonal Trust and Suvings sociation, in the Gity and Gounty of San Francisco, California. Tha
principal of this Bond, if regisiered, payabile only at tho corporate trust office of United States Trust
Company of Now Yaork, in the Borough of Manhattan, City and State of New York, 23 trusio

the resolution of the Corporation adopled July 2, 1975, as amended and supplomonie
"General Bond Resolution” ({hergin cudled the “General Bond Resolution™), or ity sug
trustaa (herein calied thoe “Trastee™), in dike coin or clrreney,

This Bond is one of a duly authorized izsus of bonds of the Corporation designated as i
“Bonds'' tharein salied the “Donds'”), issued and to be issded in various series under and pursuant
to the New York Stale Municipal A itee Corporalion Act, amanded by the Municipal Assistance
Carporation for the city of New York Act, said Acts being Titles I, fl and 1l{ of Article 10 of tie
Public Authorities Law (Chapter 43-A of the Gonsolidstod Laws of the Statoof New York), as amended
(horein called tho "Act"'}, and unger and purstant to the General Bopd Resolution and the serics
resolution auvlherizing cach such serics. - .

The Bonds are general obligations of the Gorporation payable out of any revenues of fhe
Gorporation and are entitied to a first lien croated hy the pledge under the General Bond Rosoluticn
ot all revenues, meneys and secusitics jr the Tleut Service Fund and the Capital Reserva Fund (us
defined therein), sublect to tho right of the Gorperation to grant an equal lien on all rovenues, moneys
and socurities in the Debt Service Fund 1o sccure payment of principal of and interast on Notes ard
interest on Olher Dbligations-{as dofined in the Gengrad Bond Resclution). The Genaral Band -Resetuiion
provides for the application of the amodints in the Gapital Reserye Fund and in the Dept Sérvice Funsd
te the payment. when due, of the principat or redemplion price, if any, of and interast un the Bonds,
and the application of amounts in the Debt Service Fund to the payment, when duc, of ths pringips
of and interast on Noles and inlorest on Gther Obligaticns, Pursuant to the General Bomd Resblutio
sUch reventies, monoys and securitics include sach of the feflowing: (@) alt amounts received by 1
Corporation for deposit into the Debt Service Fund and inte the Gajiital Reserve Fund, as paymen
from the Municipal Assistance Tax fund established by the. Sfate .Finance  Law {Ghapter 5€ of .za
Gonsolidated Laws), which are required to be made only if and 1o the extent that moneys from the sal
and compensating use taxes as imposed by Scotion 1107 of Article. 28 of the Yax.Law (Chapier 60 of
said Consolidated Laws).and, effective Aprif 1, 1976, il reguired, the stock transfer tax impossd by
Article 12 of sald Tox Law, hava boen appropristed by the Legislature .of the State of New Yol
from the Spacial Account established within such Municipal Assistance Tax Fund fer the Corporation
or that rovenucs shall have otherwise been made available therefor by the Stats of Mew York: (i)
all amounts received by Ihe Corporation from the State of Mew York as payments for deposit ints
the Gapital Aeserve Fund {purseant te the Act by cerification annually oni.or before Decemivert, of
the Chairman to the Governor and the Dlraciar of the Budget of the State of New York, of the amount
neccssary to restore tha Gapitnl Reserve Fund o its required amount}; and ' {iif} investmant sarfings
of moneys in such Funds: provided, however, that pursuant to the Acl, any-provision thareif or il the
Resclutions or in any othor agreement between the Gorporation and the hotders .of Bonds or Moteo,
refaling to said taxes and such Municipal istance Tax Fund, the Special Accpunt and the Stoes
Transfer Tax Fund established by-the Stato Financs vs, shall be deemed exacutory. only to the exient
of the: moneys available o the State of Mew York in such Funds from tinie to time and the State of
MNew York shall incur o lidbility on account thereof boyond such moncys.

As provided in the General Uond Hesoletion, the Bonds may be issued f{rom time fo tims
pursuant to series resolulions [ onog or rors ies, in vartous prineipal amounts, may malurn
different times, may bear intérest at ditlerant rafes and may otherwise vary as provided in the Gener:
Bond Resolution. The aggregata principe! amount of Bonds which may bo issued pursuant to th
General Bond Nesolution is ot limited exaept #s provided in the General Bond Hesolution or as-may
be limited hy law and all Bonds issucd and to be issued pursuant to the General Bond Rosolution are
and will by oqually sgourad by [ha pledyes and covenants imade therein, except as othorwise expressly
pravided or permitted in the Gonoral Bond Rosclution. .

This Band is one of a series of Bonds designaled 9976 Serles & Bonds", (anrein colled the
'"1975 Sories C© Bonds'), issued in the aggregaie principal amount, of $250,000,000 pursusnl 1. the
Geaeral Bond Resolution snd the series resolusifon of the Corperation adopted August 15, 1975,
as amendad and supplemented, entitled 1975 Sorigs G Resolutioh Authorizing $250,000.000 197
Series G Bonds™ {said resofitions being herein collectively callod the “'Resclutions for ourposes
authorized by the Act. Coptes of the Resodutions are on file at the office of the Corparntioy ard at
corporate trust eflice of the Trustoe and sederence to the Resclutions and any and il prploment
therato and moditications amd amencdmenis real and te the Act is made for o descrintion of tho
pledges and covenants sceuring thae 1975 Seri < Bonds, the nature, extenl and mannsr of enforcoment
of such pledges, the rights and remedies of the benrars of registercd owners of the 1975 Series € Bopds
with respect theroto and the terms and ganditions upon which the 1975 Series € Honds are issued and
may be issued therounder.

Ta the extent and in tho manner pormitted by \ho torms of the Hesolulions
of the Resolutions or wny resolution anendatory thereof or supplemental thereto, o
or amended by the Gorporation with the written conseni of the heldors of al |« tio-irds §
principal amoeunt of the Bonds then Oulstanding fus defined in the Geoneral Bond Reoscluiiond, or, o
case less than all of the serfes of Bomds would he aflected theraby, with sueh consent of ihe holders of

the oravisic
be inodif

CERTIFICATE OF AUTHENTICATION

This Gond is one of the Bonds dascribed in the within-
mentioned flesolutions and iv ano of the 18Y5 Serice G Bonds
of the Municipal Assistarce Cerporation {or The St of Now Yorlg,

UNITED STATES TLUSY COMPANY OF HEW YOI,
rustce

Authworized Signature

The MUNICIPAL ASSISTANCE COHPOHATION FOR THE CITY OF MEW YORM (hercinufter sometimes called th

1l

“Gorporation™}, a corporate governmental agency and instrumentality of the State of

to the: fuws of the State of Now York, acknowledges ftsclf indebted to, and {or value recaived, hereby promisos to
cof, upcn pressntaticn and surrender of this Bond, the principal sum of

LLARS ($5,000)

LAY OF FEERUARY,

4t least two-thirds in principal amount of the Bonds of each series so affected then Quistanding, or,
in case of a Sinking Fund instaliment {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 aflected
thareby; provided, however. that, if such medification or amendment will, by its terms, not take effect
su lona as any Bonds of any specified |ike sarics and maturity remain Outsfanding, the consent of the
holders of such Bonds shall not te required and such Bonda shall not be deemed to be Quiglanding
ior the purpose of ihe calculation of Qutstanding Bonds,

This Bond is transferablo by dalivery except when registered as to principal otherwise
fhan to bearer. It may be repistored as ¢ principal in the name of the awner on the hooks of
thre Corporation kepl for that purpose et the corporate trust office of the Truslee, such registration
ie be noted herson, after which no transfer hereof shall Le valid unless made on said books by the
registered owner in persan, o by his alterney culy authorized in writing, and similarly noted hereon;
tut this Bond may be discharged from rcgistration by being in like manner transferred to bearer,
after which it shall again become transferable by delivery; and this Bond may again and from
tine lo time be rogistered or discharged from registration in the same manner, Registration of this
band shalf not affect the negotiability of the coupons, which shall continue to bs payable to boarer
and transferabte by delivery.

The 1975 Serics C Bonds are issuable in the ferm of coupon Bonds payable to bearer in the
denemination 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 aggregate principal amount of the 3975
Series C Bonds maturing in the year of maturity of the 1975 Saries G Rond for which the denromtnation
of the 1976 Serics C Bend is to be specified. Coupon 19¥5 Series © Bonds, Upon surrender thersof at
Hre corporate trust office of the Trustes, with all unmalured coupons alluched, may, at the option of
the holder thereof, be oxchanged for an equal aggregale principal:amount of registered 1975 Series C
Bopds af the sameo maturity of~any of ihe ‘dutherized dencminations; in’ the manner, subject to the
senditions,’ and upon:the payment.of e ‘ehirges, if any, provided in the Resolutions. in like manner,
subjeet 1o such conditidns afdd upon iHe.payment of 'such tharges, it any. regislercd 1975 Series ©
tiends, upon surréndar thereof ‘at the .corporate trustipftice of the Trusteenyith:a written instrument
of Wansfor, satisfadtory the Trustes, ‘duly “sxeculed by the, regisiered bwner .or his atlomey duly
authorized ih writing, may,” at the optior of e registared owner thereef,’ lic, sxchanged for an equal
aggregate princlpal :amGyht of 1975 Serigs .CoBonds, 'with approprlaté uéipons “attached, or of 1975
Series G Bonds without oupens of -any dther ‘authoriZed denominations, 6f the ‘same maturity.

The 1875 Sories’ © Bonds matl

. 5! ng an or beldre Fsbruary 1, 1985 are ndt subject to redemp-
don’prior t6 maturity, The 1875 Serivs G Bonds maturing. on February 1, 1985 are sublect 10 redomptian
#i the election of the Gorporation, ai any tima on and after:Febrfuary 1 85, as a whole but not
s part, at & Redemption: Price {as defifed in'iho Geheral Bond Resolution) of 100% of the principal
amount thereof, plus actrued interest tovthe-date of rédemption, ool

L i the eveit that any or all of {tie 1975 Series C -Borids are to b3 redegmed, notice of such
redemption. (@) shall be by publication gnee a ‘wick-far-at loast two (2} slccessive wecks in a
ttowsbaper customarily published at least once o day 157 al loast five (6) daya (other than legal holidays)
fn each calendar wask, ‘brinted in the'Englishllanguage and. of general cigdiation in the Borough of
Manhattan, Cily and -State of New Yorg proyided ih thi Reselutions, the firgt such publication to bo
nutofosg than thirly” (30): days nor mere ‘than sixty (60] days ‘prior 1o the’ redemption date, and (b}
shall be mailed, pdstage :inrepaid, not:fé i c .
resigtered owners of anyi1975 Series G
provided, however,’ that sl_ng]'u mailing .shall not'be a con
so to-maif any syth.nofige Shall nol aftect, the vali
tha 1975 Series G, Bon tice of redémption having hueh
Bonds or portions; ther called - for: fedefnftion, 2GOIY
Redermption Price Rerein provided, and:fiom and afte o taté.so fixed for.fedemption, interest on the
1975 Serigs O Bondsi. o7 porlions thereof.so called iofredemption, shali cerse ta acerue and become
payabife and:the colponsiigr interest appertaining to coupon 1975 Serics G:Bbnds maturing subscquoent
to the redemption: date $hall be void. " -« 5 - B . . :

Vg 1975 Beries. G Bonds shalf:pat b a d
of New York, and ‘neithar the Slate of New York no
nar shall the 1675 Sorics G Bonds be payable out of.

3 given, s afdresaid] the 1975 Series C
falt ‘hecbme dug end pavable at the applicable

t ol cither the Stald, of Néw York or The Gity
he -City of New Yark shail be liable Ihoreon,

5 othcr thai those of the Corporation,

This 1975 Beries ¢ Bond is fully, negotiable fof all pirposes of tha'lUniform Commercial Gode
{Chapier 38 of safd Consolidated Laiws), ‘and sach helder or’owner of. this 11975 Series C Fond, or of
any coupdq appurlenant horeto, by accepting -this 1975, 5eries’C Bond 'ur ednpon shall be conclusively
duemed io have agresd that this 1976 Series € Band ‘or, coupon is fully negotiable for those pUrposSEs.

. Neither this 1875 Serles.C Hond:nor ‘any calpon. for J'h!erésg heréen. shall be entltled to any
sacurity, right or benofit.under the ResolWliens or be valid or obligatery. for any purpose unless the
Certificatg. of Authentication heredn has:beenduly éxecuted by the Tristde.. -

: Naeither Ine Dirattors qf- !he Corporation nor dny par-s&_m executing the 1974 Series G Bonds
shalt be subject to any personal llability or acgountability by reason of the issuance thereof.

'T IS _HEREBY CERTIFIED, REGITED ANMD DEGLARED that alt asts, conditions and things
Ccogdbrzd by the Constilution and statutes of the State of New York ond the Rosolutions to exist
Lo have happened and 1o have been perforined precedent to and in the fssuance of this 1875 Serfes
C; Bond, exist, have happened and have been perfermed in duc time, form and rmanner as roquired
by law and that the Issue of the 1975 Series G Bonds, together with all other indebtednoss of the
CGorporation, is within every debt and other limit prescribed by law.

IN WITNESS WHEREOF, the FMUNICIPAL ASSISTANCE CORPORATION FOR THE GITY OF
HEW YORK has caused this 1975 Series C Bond to be exscuted in its name by the manual or facsimile
siynalure of its Ghairman and its corporate seal {or a facsimile thercof) to be affixed, imprinted,
cngraved or othorwise roproduced hereon, and attested by the manual of facsimite signature of its
Sverelary or an Assislant Searetary and the interest coupons herete atlached to be axecuted by
ihe facsimile signatura of said Ghairman, all as of the first day of August, 1975,

MUHNICINAL ASSISTANCE CORPORATION

FOI THE GITY OF HEW YORK
By
ey Cu
Chalrman
Attest:

ﬁz/zw B ‘,//\4

Sccretary
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MUNICIPAL ASSISTANCE CORPORATION FOR THE CITY OF NEW YORK

197% SERIES D BOND

The MUNICIPAL ASSISTANCE CORPORATION FOR THE CITY OF NEW YORK (herelnafter somelimes called the “‘Corporation”), a corporate governmental agency and instrumentalily of the Siate of
New York constitutlng a public benefit corporation, organized and existing under and pursuant to the laws of the Stale of New York, acknowleddes itsell Indebted to, and for value raceived, hereby promises to
pay to the bearer ar, If this Bond be registered as herein provided, to the registered ewner hereof, upon presentation and surrender of this Bond, the principal sum of

" e

... FIVE THOUSAND DOLLARS ($5,000)

"o -~
PP Arpmer
PR

-
unlpss’ feiléamed prior thereta “as herelnafter provided, and to pay interest therson from the date
hereaf to the date of maturity or earlier redemption of this Bond, at the rate of

~ r

n, L six per centum (6%\
AR R
per annum,- payable semi-annuclly on February 1 and August 1, in each year, commencing February 1,
4975 antil ‘the Corparatione obfigation with respact ic the payment of such principal sum shall ba

discharged; but only wili 7espB&t to interest due on o before the maturity of this Bond according o
ihe tengr and upon preseptation.and surrender of the attached coupens as they respectively become
dus anpd- payable, .Both princioai-cf and interest on this Bend are payable in any coin or currency of
ihe Unitsd States of Amerlca which, on the respeclive dates of payment therect, shall ba legal tender
for the payment of public and private debts, at the corporaie trust office of United States Trust
Company of New York, in the Boroush of Manhattan, City and State of New York, or, at the option
of the holder, at the corporate trust cffice of The Northern Trust Company, in the Gity of Chicago,
State of Illincis, or, at the option of the ho!der, at tha corporate trust office of Bank of Amarica
Mational Trust and Savings Assoclation, in the City and County of San Francisco, California. The
principal of this Bond, if registered, is payable only at the corporate trust office of United States Trust
Company of New York, In the Borough of Manhatlan, City and State of New York, as trustes under
ihe resolution of the Corporation adopted July 2, 1975, as amended and supplemenied, entitled
“Ganaral Bond Resolution” (herein called the “General Bond Resolution'), of its successor as
trustee (herein called the “Trustee™), in like coin or surrency.

This Bond s one of a duly authorized issue of bonds of the Garporation designated as its
“Bonds" {herein called theg'Bonds™), issugd.and to be issued in various serias under and pursuant
o the New York State Mu al Assistan rperaticn Act, as emended by the Municipal Assistance
Corporation for the cit! ew York Act, 11 and (Il of Article 10 of the
Public Authoritios Law (Cl by olidat
(herain caflad the “Agh
rasolution authorizing

The Bonds
Corporation and are
of all ravenues, mol
definad thereln), sub
and securities in the
intarest on Other O
provides for the app
to the payment, whe
and the application
of and interest on N
such revanues, mon
Corporation for de
from tho Municipal

trom the Specia} Account
or that revenues shali ha
all amounts received by
the Capital Reserve Rud cortification annually

the Chairman to the G dhe Budget of the State
necessary to restore tiits required amount);

of monays in such F

of the moneys availal
New York shall incur
As provided
pursuant to seriss re
different times, may bi
Bond Resolution, Th
Qenaral Bond Resolutt
be limited by law an
and will ba egually
provided or permitted

as amended and supp Series ; R

Series D Bonds'” (said r n collectively called the ''Hesclutions”), for purposes
authorized by the Act. Co are on file at the office of the Corperation and at the
corporats trust oftice of nce to the Resolutions and any and all supplements
thareto and modifications amendments aof and fo tha Act is made for a description of the
pledgas and covenants securing tha 1975 Se:les D Bonds, the nature, extent and manner of enforcement
of such piedges, the rights and remediss of the bearers or registered owners of the 1975 Series D Bonds
with respect thereto and the terms and condilions upon which the 1976 Series D Bends are issued and
may be issued thereundear.

To the extant and in the manner permitted by the tarms of tha Resolutions, the provisions
of tha Resolutions or any resolution amerdatory thersof cr supplemental thereto, may be modified
or amended by the Corporation with the wrilten consent of the holders of at [east two-thirds In
principal amount of the Bonds then Outstanding (as detined in the General Bond Resolution), or, in
case less than all of the series of Bonds would ba affected thereby, with such consent of the holders of

CERTIFICATE OF AUTHENTICATION
Thie Bend Is one of the Bonds describad in the within-

mentioned Resofutions and I8 one of the 1975 Serles D Bonds
of the Municipal Assistance Gorporation For The City of New York.

UNITED STATES TRUST COMPANY OF NEW Y_?HK,
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ON THE FIRST DAY OF FEBRUARY,

1977

at least two-thirds Tn principal amount of the Bonds of each series so affected then Dutstanding, or,
in eate of a Sinking Fund Installment (as defined in the General Bond Reselution) changs, with such
consent of the holders of at least two-thirds |n pringipal amount of the Cuistanding Bonds affected
thereby; provided, however, that, if such modificatien or amendment will, by its terms, not take effect
s6 long as any Bonds of any specified like serles and maturity remain Cutstanding, the congent of the
holders of such Bonds shall not be taquired and such Bonds shall not be deemed to be Ouistanding
for the purpose of the calcuiation of Outstanding Bonds.

This Bond is transfarable by delivery except when registered as 1o principal otherwiss
than {0 bearer. it may be registered as to principal in the name of the' owner on the books of
the Cotporation kept for that purpose at the corporale irust office of the Trustee, such regisiration
1c be noted heresn, after which no transfer hereof shall be valid unless made on said books by the
registered owner in person, or by his allorney duly authorized in writing, and ‘similarly noted hereon;
but this Bond may be discharged frem registration by being in lika manner transferred to bearer,
zher which it shall again become transferable by delivery; and this Bond may again and from
time to lime be ragistered or discharged from registration in the same mannar. Registration of this
Bond shall net affect the negotiability of the coupons, which shall continug to be payable to bearer
and transferable by dalivery.

The 1975 Serles D Bends are: issuable in the form of coupon Bonds payable to bearer in the
denomination of $5,000 and in the form of reglstered Bonds without coupons.in the denomination of
$5,000, or an integral multiple thereof, not exceeding the aggregate princigal amount of tha 1976
Series D Bends maluring in the year of maturity of the 1975 Series U Bond for which the denomination
of the 1975 Series D Bond s to ba specified. Coupon 1875 Series D Bonds, upon surrender thereof at
tha cerporate trust office of the Trustos, with all unmatured coupons aitached, may, at the option af
the holdar therect, be exchanged for an equal aggregate prin i amount of registered 1975 Sertes D

aturl 8 2090 g -manner, subject to the
lons. In like manner,
ered 1975 Series D
writtan instrument
r his altorney duly
anged for an equal
ttached, or of 1975
ame maturity.

sas a whole but not
0% of the principal

imed, notice of such

cessive weeks in a
than legal holidays)
in the Barough of
h publication to be
ption date, and {b)
mption date o the
ds to be redeemed,
emptlon and failure
the redemption of
the 1475 Series D
e al the applicable
tion, intarest on the
accrue and begome
maturing subsequent

w York or The Cily
| be ilable thereon,
of the Corparation.

Commareial Code
eries D Bond, or of

for those purposes,

| be entitied te any
purpese unless the

975 Series ¥ Bands
SR 3 uance iherect.

. * {T IS HEREBY:GERTIFIED; RECITED AND DECLARED that dfi-acts, conditions and things
raquired by the Constitition and “$tatytes of the Stale of New York ‘and:itne Resolutions 1o exist,
10 have happened and to have been performed pracedent te and in the issuance of thiz 1975 Sories
D Bond, oxist, have happaned and have been performed in due time, form and manner as required
by law and that the issus of the 1975 Series D Bonds, together with all other Indebtedness of tha
Corporation, i3 within every debt and other limit prescribed by law. .

1IN WITNESS WHEREOF, the MUNICIPAL ASSISTANCE CORPORATION FOR THE CITY OF
NEW YORK has caused this 1975 Series D Bond to be executed n its nama by the manual or facsimie
signature of its Chairman and ils corporate seal {or a facsimile thereof) o be affixed, imprinted,
engraved or otherwise reproduced herson, and attested by the manual or fagsimile signature: of Hs
Secretary or an Asslstant Secrstary and the Interest coupons herato attached to bo executed by
the facsimile signalure of said Chairman, all as of the first day of August, 1875,

MUNICIPAL ASSISTANCE CURPORATION
FOR THE CITY OF NEW YORK

By

3
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Secretary

SRUTIRITY COTOTMNLAN BANKNOTE GOMPANY
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THE MUNICIAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

WILL BAY 10 GEARER THE AMOUNT BIIOWH KEREON IM ANV OCIN OR CURMEMIY OF

THE YHEVED STAYES OF AMERICA WHICH, ON THE OATE OF PAYMENT HEAEQF, SHALL. BE
4 LEBAL TEMDER FOR TKE FAYMENT OF PYBLIG [0 g‘,‘i‘h HE O TE
- TRUST OFFICE GF UITES STATEE TAUSY. cOMPANYA G0 KD YENR: (W T ‘W
K I TIN5 TR
THUST.

LANHATIAN, CITY AKD BTATE OF HEW YORIC'
THE GORPORATE TRUST CFFICE OF THE NONTHERN TAUNT COMPARY, O OF
OF ILLIKMS, OR, AT THE OFTISN OF TRE HOLDER. AT THE
i THE- 2ITY
DF-AHT

ARERICA WATIORAL TAUIT AND BAYINGS AHRCSIATICN. I
F SAH FRANCIICO, CALIFORMIA, UMM PRESENTATH
SURRENDER DF THIS COLFSN. BEMNO TiE INTEREGT: THEN WEH
LLRLER L] K3, DATEQ AUSEST 1, 1918,

B E

THE MUNICIPAL ASSISTANCE CORFORATION
FOR THE CITY OF NEW YORK

WILL PAY T0 BEARER THE AWOUNT SHOWH HCACAR (M ANY COIN OR DURRENCY OF
THE UNITEE STATES OF AWERIEA WHICH. OM THE DATE OF PAYMEXT HEREOF, SHALL BE
LEGAL TENOEA FOR THE PAYMEMT OF PUSLIS ANO PHIVATE. | AT THE \TE -
TRUST CFFICE DF UNITEC STATES TRUNT onur-c{ lﬂgl N YHE - ML oF
JGANHATTAM, CITY AND STATE OF NEW VORK, DA KT:THE DPRION {07 TAE”HOUOER, AT
THE GORPGRATE TAUST OFFICE OF THE NORTWANM THUMFEOMPANY, TH.THESITY 0F CHIEAGD, SIATE,: 1]
OF ILLIKIIS, OB, AT THE OFTION OF THE BOLDER, AT THE"GORPGRATE. TRUST QFFICE2F RMEC: OF
ANERICA KATIDNAL THKET AN SAYINGD ATESCIATION, 19°THE . GITY. AKD
SAN TRANCIGEQ, GALIFGRNIA, UPGH PRESENTATION AN .
SURREKDER OF TS CoUfON BRI THE INTENEST THEN oU

N 1S 1% SERIEY D BONG, DATEQ AVGUSY 1, 0
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ONEB’
THE MUNICIPAL ASSISTANCE CORPORATION 18T D.

FOR THE CITY OF NEW YORK

WILL #AY TD SEAREA THE ANOUMT SKOWN HEAEOM IN ANV COIW ON SUREMCY OF
YHE UKTIED GTATES OF AMERICA WHICH, 04 THE DATE OF PRYMENT HEREDF, SHALL 82
LEGAL TENOER FOR TKE PAYWENT BF PUBLIC AND POIYATE ORATS, AT THE CORPAATE
TRUST OFFIGE OF UNITES BTATES TR T H-OF ]50 0
MARHATIAN, GITY AHQ STATE 0F NEW- VUAK, 04 PO OF THE HOLDER, AT .
THE OAPRATE TRUST OFFICE GF THE NORTHERM YNus} CiT¥" DF LHICAD, - STATE .

©F IELINGES, O, AT THE GPTION OF i
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NII,DEl’,-AT "VHE ‘CORPORATE TRUST - FFICE OF ‘NANK OF
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Cralrras, Mrieinn] AiTRne cmwmu-{ Fa¢ Thw Gty of New York

THE MUMICIPAL ASSISTANGE CORPORATION 18T D
FOR THE CITY OF NEW YORK

WILL PAY T0 GEARER THE AMOUNT SHOWH MENEON IN AMY COIN OR CURREXCY OF
THE UNITED STATES OF AMERICA WHICH, ON THE DATE OF PAYMENT HEREOF, SHALL BE
LEGAL TENDER FOR THE PAYMZHT OF AUBLIC AND PRIVATE GEBTS, AT, THE TCORRORATE
TRUST OFFICE QF UNITEQ JTATER TAYET CONPANY 0 NEW.YORKY IH:THE. BOKNCH OF
HAMATTAN, GHIV ARG STATE OF NEW ;AT YHE. OFTION ‘OF THE HOLOER, AT

THE CUAPURATE TAGST GFFICE OF THE WORTHEAN TANET, COMPANY, TM THE CITY 0F EHICAGH, STATE -
5 OF HAIKHS, A, AT THE OPTICH OF THE KULDES,-AT THE COAPORATE TRUST OFFICE OF EANK 04

Y AKD -

Wi e

COUMTY OF SAN FRAMCISCO, CALIFOANTA, UPBN PRESENTATION AND

SYRREKOFR GF Tiud COUPCH, BEDM) THE IXTEREIT THEM

fW 113 14 LEMIER € BIwD, OATED AUQUAT 1, ¥
Ly

o
g Chatrman, Worlcizal Assltie Corporallud Fae The CIty 41 New York

MUNICIPAL ASSISTANCE CORPORATION FOR THE CITY OF NEW YORK
1975 SERIES E BOND

The MUNICIPAL ASSISTANCE CORFORATION FOR THE CITY OF NEW YORX (hereinafter sometimes called the “Corporation™), a corperate goveramental agency and Instrumentalily of the Stats of
New York conatituting a public benefit corporation, organized and existing under and pursuant to the laws of the State of New York, acknowledges itself indebted to, and for value recelved, hereby promises to
pay to the bearer or, if this Bond be registered ag hereln provided, to the reglstered owner hereof, upen presentation and surrender of this Bond, the principal sum of
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urlags, tageomed Prios Phare?q. a8 herelnafter provided, and to pay interest therson from the date

horeof # the date of medwily or earlier redemption of thig Bond, at ihe rate o
- —— six per centum (6%).

anesed .

per annum, payable sem7~annually on February 1 and August 1, Tn each year, commencing February 1,
1878, unti the Corporation'seobligation with respect to the payment of such principal sum shali be
dbaCiargetl, but only with w&ﬂ:‘a::l to interast due on or before the maturity of this Bend according to
ihe tenor®and upon prdgbh and surrender of the attached coupons as they respectively become
duo and peyable, Both grincips) of and interest on this Bond are payable In any coin or currency of
the UYndted States of Amerioa which, on the respective dales of payment thereof, shali be legzl tendar
for the payment of pwblic ahd private debls, at tha corporate trust office of United States Trust
Gompany of New York, in the Borough of Manhattan, Cily and State of New York, or, at the option
of {he holder, at the corporate trust office of Tha Northern Truat Company, in the City of Chicago,
Slale of llinois, or, at the option of ths holder, at the corporate trust office of Bank of America
Naticnal Trust and Savings Assoclation, in the City and Courty of San Francisco, California. The
principal of this Bond, if registered, is payable only at the corporate trust oflice of United States Trust
Gompany of New York, in the Borough of Manhattan, Gity and Stata of New York, as lrustee undar
the resclution of the Caorporation adopted July 2, 1975, as amended and supplemented, entitled
tiGeneral Bond Resolution” (herein czlled the *“General Bond Resolution™}, or its successor as
{rustaa (herein called the "Trustae™), in like cein or currancy.

This Bend is one of a duly authorized issue of bonds of the Cerperation designated as its
“Bongs™ (hareln called "'Bonds''), issl and to ba issued in various series under and pursuant
10 the Mew York State M ipal Assistanciiarporation Act, as amended by the Municipal Asslstance
Corparation for the cit iNew York Ac d Acts belng Titles I, Il and I3l of Articie 10 of the
Publio Authorities Law Q
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¥ y czlled tha CE u:mns").'mr purposes
ins gre on file at the ofiice of the Corperation and at the
anca to the Resolutions and any and ail supplements
{harato and medilications™ #nd amendments Thereof and o the Act is mada for a description of the
pledgos and covenanis securing the 1875 Series E Bonds, the natura, extent and manner of enforcament
of such pledges, the rights and remedies of the bearers or rogistared owners of the 1675 Series F Bonds
with respect thareto and the terms and conditions upon which the 3975 Series E Bends are issued and
may be igsied theraunder.

To the extent and in the manner permitted by the terms of the Resolutions, the provisions
of the Resolutions or any resolution amendatory therecf or supplemental therelo, may be modified
or amended by the Gorgoratlcn with the writtén consent of tha holders of at least iwo-thirds in
principal amount of the Bonds then Qutstanding (as defined in the General Bond Resolution), of, In
=10 Psss than all of the series of Bonds wou!d be affecied thereby, with such consent of the halders of

CERTIFICATE OF AUTHENTICATION

This Bond is one of the Bonds described in the within-
mentioned Resolutions and is one of the 1975 Series E Bonds
of the Municipal Assistance Corporation For The City of New York,

UNITED STATES TRUST COMFPANY OF NEW YORK,
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FIVE THOUSAND DOLLARS ($5,000)

CON THE FIRST DAY OF FEBRUARY,

at least two-thirds in principal amount of the Bonds of each series so affected then Outstanding, or,
In case of a Sinking Fund instaliment (as delined in the General Bond Resolution} change, with such
consent of the holders of at least two-thirds in principal amount of the Cutstanding Bonds aftacted
thereby; provided, however, that, if such medification or amendment will, by its terms, not take effect
so lony as any Bonds of any specified like serias and maturity remain Outstznding, the consent of tha
hofders of such Bonds shall not ba required and such Bonds shall not be deemed to ba Cutstanding
for the purposs of the calculation of Qutstanding Bonda.

This Bond s transferabls by delivery except when registersd as to principal otherwisa
than to bearer, |t may be registored as to principal in the nama of the owner on tho books of
the Corporation %spt for that purpose at the corporate trust office of the Trustes, such ragistration
10 be noted hereon, after which no transfar horeof shall be velid unless made on said bocks by the
registered owner in parson, or by his atiorney duly asuthorized In wrliting, and similarly noted hereon;
but this Bond may be dischargdd from registration by being in like manner transisrred to bearer,
after which it shall again become transferable by dslivary; and this Bond may again and from
{ime to time be registéred or discharged from registration in the same mznner. Registration of this
Bond shall not affect tha negotiability of tha coupons, which shall continue to be payable 1o bearer
and transferable by delivery.

. The 1975 Series E Bonds ara issuable in the form of coupon Bonds payable to bearer in the
dencmination of $5.00¢ and in the form of registerad Bonds without coupons In the denomination of
$5,000, or an integral multiple thereof, not exceeding the aggregate principal amount of tha 1975
Series E Bonds maturlng in the year of maturily of the 1075 Series E Bond tor which the denomination
of the 1975 Series E Bond is to be specified. Coupon 1975 Series E Bonds, upon surrendar thersof at
the corporala trust office of the Trustes, with all unmatured coupcns altached. may, al tha optlion of
ihe holder theraof, be exchanged for an equal aggregate principal amount of registered 1875 Series E
B ¢ authorize gmination g manner, subject to the
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IT 18 HEREBY CERTIFIED, RECITED AND DECLARED that 2fl acts, conditions and things
required by the Constitution and statutes of the State of New York and the Resclutions to exist,
to have happened and to have been performed precedent to and in the issuance of this 1975 Series
E Bond, exist, have happened and have been performed in due tlme, form and manner as required
by law and that tha Issue of the 1975 Series E Bonds, together with all other indebtedness of the
Corperation, is within every debt and other fimit prescribed by faw.

IN WITNESS WHEREQF, the MUNICIPAL ASSISTANCE CORPORATION FOR THE CITY OF
NEW YORK has caused thig 1975 Series E Bond to be executed in its name by the manual or facsimile
signature of its Chairman and its corporate seal (or a fagsimile therecl) o be affixed, imprnted,
engraved or otherwise reproduced hereon, and atlested by the manual or facsimile signatura of its
Sacretary of an Assistant Secretary and the Interest coupons hereto attached 1o ba executed by
the facsimile signature of said Ghairman, all as of the first day of August, 1875.

MUMNICIPAL ASSISTANCE CORPORATION
FOR THE CITY QF NEW YORK

Ghalrman

Sacratary
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