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¡vIASTER TRUST INDENTURE

This Master Tn¡st I:odenfi¡re (tbe "Master lndcutrrre') dated as of Noverrbor 1, 2009 is
riude by and befn'een the RHODE ISLAI.¡D HEALTH .AI.ID EDUCATIONAI BUILDING
CORPORATION (with its succ€sson¡, the "Çorporationr) a public body corporate and agency of
the State of Rhodelsla¡d and Providence Pl¿urtations and U.S. BANKNATIONAL
ASSOCIATION (the "Trusteetr) a national b¡nking association duly organizd and otisting
urder the laws ofthe Uuited States autborized to exercise corporate trust powers:

\TTITNES S ETH:

WHEREAS, pursuaot to tbe Act (defined below), the Corporation is authorized to issue

its rwenue bonds, for the purl,ose of financing the Cost of Projects \r,ithin thc meaning of fte Act
and as deûnedbelow; and

\¡/HEREAS, the Corporation intends to issue its rerl€rluebonds, poteutially in several
series (each a "series of Bonds"), to provide ftnds to the Co¡poration to finance, anong other

things, the Cost ofProjects; and

WHEREAS, the Corporationhas dst€nnined that, in the issuarce and sale of the Boods,
it will be acting to fi¡¡ther the public purposes of the Acq ard

Vy'HEREAS, each Series ofBonds will b€ issued pursuant to an Àpplicable Series

Indentrue (defined below) which will provide for the terms of such Series of Bonds; and

V/HEREAS, alt things necessary to make the Bonds (deûned below), when issued,
øtecrrted and delivered by the Corporation and althenticated by ttre Tnuteg to the exted
required pursuant to this Master Indentue, the valid, binding and legal special obligtioas of thc
Corporation, and to constitute this Mast€r l¡denhue as a valid assignment and pledge of the
Trust Estate hcrein pledgeil to the payment of the principal amoun! Sinking Fuud Installmearts
and Redemptioa Pricc (each defined bclow) o{, if any, and interest on the Bonds and a valid
assignment and pledge of certain rigþts of the Corporation hes beq done.andperformed, md the
creation, orecr¡tion and delivery of this Master Indentr:re, and the o<ecution, issuanc€ and

delivery of the Bonds, zubject to the tqms he'reof, have in all respeots be€s duly st¡thorize4

NOW, THEREFORE, TIIIS INDENTURE WTrNESSETH, that to secure the payment of
principal, Sinking Fr:nd Installmenb, if my and Redemption Pricc of, a¡d isterest on tho
Applicable Series of Bonds according'to their kue int€r¡t and mcaning a¡d all other mor.¡nts ituc

from rimo to tÍme under this Master Indcnturo and an Applic¿ble Series Indentr¡rg including
those due b the Trustee and the Applioabte Facility P¡ìovider, to secure the performaicc ard
obs€rytlc€ of all of the covenants, agreem€nts, obligations and cooditions contained in thr
Bonds and in this Master ladeotr¡re and an Applicable Series Indenturq and to declare the te¡uns

and conditions rrpon and subjecù to which ttre Boids are md a¡e inteoded to be issue{ held,

secured and eirforced and in consider¿tion of the premises ând the acceptarcq by the Tnrstee of
the ür¡sts created hercin and of the purc.hasc and acce,ptance of the Bonds bV thé Bondholders

and for ottrcr good and vatuable considáation, the receipt of which is acknowledgc4 the

i, lì
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fr
Corporation has executed atrd deliv€red this lvfastcr Indenture and, pursuart to Section 5.01

hereot absolutely aod irrwocably pledges and assigns to Ére Trustee md to its st¡æessoß in
tn¡st, on thc basis sel forth herein, and its and their assigps, a[ right, titte a¡d intcrest ofthe
Corporation in and to the Tn¡st Estate as defincd in A¡tide I;

TO HAVE Al.lD TO IIOLD unlo the Trustee and its succ€s¡¡ors iu tt¡st and its a¡d their

assigns foreveq

BUT IN TRUST, NEVERTHELESS, and subject to the provisims hereof

(a) forthe enforceneotofthepa¡me,nt of thep,rincipal amormf SinkiryFrmd
Installments, if any, and Redønption Price of and interest on the Bonds, and ali other

amounts duefrom time to timc rmdcr *. y*¡çr.Inrleunne and an Applicable Se¡ies

Indentrre, including those due to the Trusteg whem payablg according to the tuÊ iût€ût

and rneaning thereof and of this Masten Indent¡re and an Applicablc Series Indenturg
and

O) to secrre the performance md observence of snd compliance wiú thÊ

Çovenants, agreernents, obligations, terms and conditions of this Mast€r lndentr¡re and an

Applioable Series Inde,ntus,

IT IS DECI-ARED tha.t all Bonds issued rmder and seor.d by this Master Indentt¡rÔ and

any Ap,plicable Series lndenttue a¡e to beissueq autheuticated and.delivcred, ald that all
Applicable Reveûues and the Borrowetrs' Ge¡re,ral ôbligationPledge or Sp€cial Otligatiou
Pledge (each deûned herein) assigned or pledged hereby are to b€ dealt with and disposed of
under, upon,and subjec't tq the ternrs, condítions, stipulations, covenants, agreemÊúts,

obligations, Eusts, uses and purposes pmvided in this Mastcr I¡dcnture md an Applicablo Series

Indelrture; and the Corporationhas agreed and covenantcd, and agrees and coveoants with the

Trustcg the Applicabtã fasitiry frcvider, if an¡ and with each and all Bondholden, æ follows:

ARTICLE T

DEFINITIONS; CONTRACT AI.ID AUTHONTY

SECTION 1 .01. DsFnigio,"ns, Terms used but ¡ot othenvise dcfiñd hcßein, ifused in
the Afpliczbte Agreæen! shall have ¡þs 66a¡ings ascríbed thereto in the Applicable
Agreement As used in this Master Indenture, unless a diftrent meaning clearly appears ûom
tho contexb

nAcoreted Valueu mearu¡ with respect to any Capital Appreciation Bond (i) as of any

Valuation Datg the nmout set forth for such datein the Series Inder¡ture authotizing srch
Capital Appreciation Bond and (ü) æ of anydatc the

Acøeted Value on the precedhg Vah¡ation Date

numer¿tor of which io ihe nr¡mber of dap having and

the denqminator of which is thc m¡mber of days from such precediug Valuation Date to lhe nelçt

succceding Valuation Date, calsulated based on the assumption th¡t Accreted Value.aæîres

(.)
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during any semi-aouual period in equal daily amormts on the b¡sis of a year of twelve (12)
thirty{ay months, and (2) ttre difference betwee¡r the Ac¡reted Values for such Vah¡ation Dates;

"Act" m6ans the Rhode Island Health and Educational Building Coçoration Act bcing
and constihfing Chapter 38.1 of Title 45, as arnended of the Rhode Island Gçneral Laws;

"Administrative F\¡ndn means srrch fund so designatd creatcil and establishedby the

Alrylicablc Serics Indetrtrue pr:rsuant to Section 5.02 hereof

. tAgre@€Dt" 6sens theFinancing Agreeiaeirt, between the Corporation and a Bonowen
etecuted and delivered in cpn¡ection with the issuance of a portion of an Applicable Series of
Bondq as ûorn time to time amended or sr¡rylemented in accordance with the te,n¡s and
provísions hereof and ofthe Agreerrent

"Allocable Portion" rneans each Borrower's proportiouate sha¡e of cærtain obligations
ririsingr:nder the Applicable Scies of Bonds frorn time to timc a¡d the respective Agreeinents,
paniculrly with respoct to the Applicable fubiEage Rebæè Fr¡nd, the costs of issua¡ce of suc'h

Series of Bondg and the payment ofprincipal, interest and redemption price of suc;h Serics of
Bonds as partiarlasly detemined by the Ap'plicable Series Indenture;

'Applicable" means (i) with respect to any Series Indennre, the Series Indentnre relating
to particular Bondg (ü) with respect to any Series of Bondq the Series of Bonds lssued r¡¡der a

Series Indentr¡e for a partiorlar Bo'nower or Borrowers, (üi) with respect to any AgrcanenÇ the

Agreernent entered into by and betweo¡ a, Borrower and the Corporatior¡ (Ð wittr r€speÆt b a

Borrower, the Borrower for whic,h a Serics of Bo¡ds is iss¡e{ (v) with respect to any
Constn¡ction Fund, Debt Senrice Fr¡n4 A$i¡age Fund or Costs of Issumce *4ccount in a
Constructior Fr.rad, the Fund orAccormt esteblishd in a prticular Series ladc,nture, andwiü
respcct to a particular Constr¡ction Accor¡ut in a Constn¡ction Fund, neans theCo¡süuction
Accouat established and udertaken with respect to each Applicable Bouowet, (vi) with respect

to a Credit Facitity or Liquidity Facility, the Crcdit Facility or Liquidity Faciliff, if any,
identified in the Apþlicable Series Indenhxg (vii) with tespest to Ståto Housing Aid, the
amounts payable to the Corporatioa on account of a Borrower and (vüi) with respect to Botrower
Bonds, the Borrower Bonds issr¡ed and delivered to the Corporation by a Borower æ required
bytheAgreeureng

nAppreciated Valuan means with respect to any Deferred Income Bond (Ð as of my
Valuation Datq the arnount set forth for such datc in the Applicable Scrics l¡rdentu¡e arthorizing
such Defered lncome Bond and (ü) as of any date other than a Valuation Date, thc sum of (a)

the þpreciated Value on theprccedingValuationDate and O) tho product of (1) ¿ fraction, üe
nuneratorofwhich is the number of days having elapsed Êom the p'receding Vah¡ationlbte and.

the dqrominator of which is ttre nrunben of days ûum such preceding Vahration Dtte to the noxt
*¡cc€€rling Valuation Date, calculated based on tho assr:rnption that Appreciated Value accn¡€s

duing my sorni:annual period in 
"q¡al 

daily amounts on the basis of a year of twclvc (12)
' thirtyday months, and (2) the differeûce b€'t\a,eeo the Appreciated Valuss for such VaÌ¡ation

Dates, and (1Ð as of any date of computadon on and afrer the Interest Commencernent Date the

Value on the Interest Cornmencernent Date;

ir
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"Arbi¡'age Rebato Fundn meaús eacù such fr¡nd so d€signde{ created and established by
the Applicable Series Indenture prusuant to Section 5.02 hereof;

tAuthorized Newspaper" meâns The Bord Buyer or ilry other newspaper of general

circulation printed ¡n tUe Pngt¡h language and oustomarily published at least once a day for at

least five days (otber tbæ legal holidays) in eaoh calendar week in the Borougþ of Manbatta!,

Cìty a¡d State ofNerv Yorh designated by the Corporetioq

"Authorizcd OfEceC'moans (i) in the caçe ofthe Corporation, the Chairperson, ùe
Vice-Chairpen¡on, theTreazurer, a¡ Assistant Treasurer, the Secretary, an Assistãût Secretarl"

and when uìed with rcf€r€nc€ ùo any act or document also means any other peisoo authorizcdby

a resolution or the by-laws of the Corpor¿tion to perfonn sucå, act or èxecr¡t¡ such docqm€ût;

(ü) in the case of a Borrower, wUen used with ref€r€ric€ to any act or docum€nt, me¡ns the

person.identified herein or in the Ap'plicable Agreernent as eutho¡ized to perform sucb act or

ãxeglüä ructr doarmenq aodin all oùrr .ases means the Director of Finonce, Treaswer or Cbipf
Finmcial Office,r oftho Bonower or anoffi.cer or employee of a Bo¡rower authorizedin e

writen instn¡nre¡rt sigped by the Director of Finance, Trsasur€r; aud Gü) in the case of tbe

Trr:stee, the kesident, a Vise Presid€ng a Corporate Trust Offi.ær, ur Assisgnt Corrporate Trust

Officer, a Tirust Officer or ur Assistant Trr¡st Officer of the Trrxtee, and whe¡r r¡sed with
reference to auy act or document also mea¡rs my other penþn authorized to perform auy act or

sigu any document þ or pursuant to a resolution of the Boa¡d of lXrecton of the Trqstcê Ûr thc

byJews of the Trustee;

nBasic Debt Senrice Pa),uer¡t" meaus all amounts payable prusr:ant to Seotion 3.i @) of
the Applicable Agree,oen! inotuding in pætioular tbe Applicable Bormwer Bonds;

'Tlondn or l'Bonds" m€âns any of the bonds of the Corporation authorized and is$¡ed

pursuaot hereto and to an Applicable Series Indenture;

trBond Cornseln means an atomey or alaw firna appointedbythe Corporationwith
resp€{t ùo aprtiorlar Series of Bonds, having an¡itional rçutation in tbr field ofmrmicipal law

whose opinions are generally acce,pted by prnchasers of mr:nicþal bonds;

uBond YEa.r" meâns rmless otherwise stated in tho Appticablc Scries Indestr¡re aperiod of
twelvo (12) consectrtive months beginning May 15 in any calendar year aad er¡ding on May 14 of
the succeeding calendar year;

"Bondholder," 
nIlolder of Bondsn or ''Holdert' or any similr tetrn" whcn used wíth

refetqrce to a Bond or Bonds, m€aos the registered ownet of any Boncl;

"Book-Entry Bond" mea¡s a Bond authorized to be issued to, and issued to æd regisùerÊd

in tho na¡ne of, a DEository directly or indireotly for the beneficial owners thereo$

t...1
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rBorrÒwern or nElottowers" means with ¡€speút to an Applicable Series of Boud+ each q
all of the cities, towns and regional school disEicts for whose beneût the Coçoration shall h¿rrc
issud all or a portÍon of such Series and with whom the Corporation sh¿ll havc executed one or
more Agrecrrents;

"Bor¡o$¡er Bonds" meaJrs the bonds, notes, of gther cvidences of indebtedness, whicb if
not requìred by law to be in the form of a boid or ¡ote certiûcab, may be represented by a
Financing Agree,menf;

I'Bonower Pa¡ment Subaccountú shall mean the subaccount est¡blished in tüe Debt
Serr¡iôe Ac.couut established with respect to a'Borrower into u¡hic,h the Trustee shall dqposit
paymcnts made by the Bor¡ower on theBorrower Bonds;

"Business Dayn means auy day which is not a Saturda¡ Sundayor a day on which
baûking institutions chút€r€d bythe State.or the United States of Anerioa a¡e leestly authorizd
to close in the State or in the Cþ of New Yorlq provide{ however, that, vdft respect to Option
Bonds or Variable Interest Rate Bonds of a Series, such tem meaos any day which is not a
Saturday, Sunday or a day on which the New York Stock E¡(.h*gc, batiking institutiøs
chrte'ted by the State or the United States of America, the Tn¡stee or the issu€r of s C¡€dit
Facilþ or Liquidity Facility for wch Bonds are legally aühodzed ùo closo;

"Capital þpr-eciation Bond" meûos my Bond as to whic,h interest is c-ompounded on
each Valuation Date therefor æd is payable only at the matr:rity orprior redeoption thereof;

"Coden mea¡N the Internal Rsv€nue Code of 1986, as amended and the a¡plicable
regulations promulgated thereuude,ç

"Conshrction Fund" menns each such fuud so designated, created and established by tho
Applicable Series Indenture puru:antto Section 5.02 hereoÇ

"Consüuction Accountn means cach such account in ¿ Constuction Fund so designatcd,
created aod established for each Applicóle Borrower by the Applicable S€ries Indentrne
pursuant to Section 5.04 tæEeoq

nCorporationn metss the Rhodo Island Health anil Eú¡cational Building Corpontion, a
pubtic body corporate and age,ncy of tbe State croated by the AcÇ or any body, agency or
insktmentality of the State which sball hereafter succeed to thc rights, powqrs, duties and
f¡uctions of tbe Corporation;

"Costn sb¿ll have the meaaing as set forth iD the Ad;

,Crêdit Facilityn meaÐs an inwocable leüer of qedit, suretybon4 loan agreeanørl
Staûdby Pr¡¡chase AgreemenÇ muuicipal bond insrrra¡ce policy or other egf€€rm€ût facility or
i¡surance or guæanty arrangm€ût issued or extended by a baok, ¿ trust compæy, an¿tioual
banking æsociatiop, aa organi2ation zubjeot ùo regishation with the Board of Govcnroæ of fte
Federal Resen e System under the Bank Holding Conrpany Act of 1956 or any succ€ssor
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provisions of law, a federal braach pursuant to the Intematiot¡l Benlcitrg Act of 1978 or ary
succcssor provisions ofiaw, a domestic bnzoch or agency of a foreign bank which branch or
ageocy is ttuly licensed or authorized to do brxiness r¡nder the laws of any state or territory of the

Unitd Sbtes of Americq a savingp bank, a saving and loan assooiation, atr insuaûce c,orqpaûy

or associalion c.ha¡teced or orgmized undø the laws ofany strte of the United Stat€s of Am€ric,4

the Govermrent National Mortþge Assosiation or any succ€ssot thøcto, the Federal National

Mortgage Association or any successor thereto, or any other feder¿l agÊnoy or instumentality
approved bythe Corporation, pursr:æt to which the Corporation is entitled io obainmoneys to
pay the principal, purc,hase price or Redemption Pricc of Bonds due in accordanco with thch
terms or tendered for purchase or rederrption, plw, accrued Ínterest thereon to the dde of
paynent pruchase or redenrption thereof, in accordance h€r€with aod with the Series Indentme

mrthorizing such Bonds whether or not the Corporation is in default heramdeç

"Debt Service Frmd" meaús each such fund so designated, created and established bythe
Applicablc Series Inde,ntr¡re pursuant to Section 5.02 hereot

nDefeasaace Security" mca¡rs (a) a Government Obligation ofthe type described in
c-lauses (i), (ü), (üi) or (ív) of the definition of Government
Obligatioru described in olat¡ses (i) or (ü) of the definiticin
(c) an Exerrpt Obligation, provided zuch Excmpt Obligation (i) is not subjectto redernptionprior
to matuity other than at the option of the holdcr thereof or as to which inevocablc instn¡ctions'

the obligor thereof to give due

redcrnPtion on the date or dates 
.

not otherwise subject to redomption

prior to such speciûed date cjther than at the option of the holder thereof, (ü) is secwed as to
principal a¡d interest and redemption premiuo, if any, by a fund consisting only of cash or
-Governmcnt'Obligations, 

which fi¡nd may be applied only to the po¡ment of'sr¡ch principal of
and intcrest and redemption Eenrium, if any, on such Exempt Obliption ou the maturity date

thereofor the redernption date specified in the irrpvocable instructiore referred to in clause (i)
above, (iü) æ to which fte principal of and interest on the direct obligations ofthe United States

of Anerica which have been deposited in zuch firnd, along with any cash on deposit in such

finrd, æe srÊñcient to pay the principal of and interest and redernption premium, if any, on $rch

Exempt Obligation on the maturity date or dates ú¡r;reof or on the redemption date or dates

spcciûee in the irrcvocable instructions referEd to in claue (i) above, aud (iv) is ratcd by at lcast

two nationally recognized Rating Agørcies in the higbestratiug category for such Exempt

Obligtioq provídÊ{ however, that Q) such term shall not include any interest in a unit
investment trust or muhnl fi:nd or (2) any obligation that is subject to redemption priorto
manüfty othec than at the option of the holder thereof;

"Defþmed fncome Bondn means any Bond as ûo which interest accruing th€reou prior to
the Interest Coome,ncement Date of such Bond is compormded on each Valu¿tion Date for suclt

Defe¡red Income Bond, and as to whictrinterest accnring after the Interest Commencem€rit Date

is payable sani-aonually on eåch Int€r€st P¡ynent Dato;

.j
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npqosito,ryrrmeans TheDepositoryTrr:st Coopany, NewYork, Nerr Yotlg alimitd
purpose Eust company organized under tbe laws of the Statg or its nominee, or any other peæon,

firm" association or corporation designated in the Series Indentrue.autlrorizing a Series of Bonds
to serve as securities depository for the Bonds ofsuch Seriæ;

"Exed¡ Obligationn means (i) an otligatitn of any state ot trrritory of the United States

ofÁmericq anypolitical sbdivision of any state or territory of the United States ofÁmerica, or
auy bgency, authority, public beireñt corporation or instn¡mentality of such sÞtq territory or
political subdivision, the interest on which is excludabb Aqn grcss income undcr Scctíon 103 of
the Codq which is not a nspecified private activity bolr.d" within the møning of Section 5(aXÐ
of thc Code and which, at the time an invætmeirt the,Íein ìs m¡de or such obligation is deposited
Ín any ñmd or account hereunder, c¿¡ries a rating no tower than the rating carried by geaeral

obligation bor¡ds of the State, (ìi) a certificate or other instn¡mert which el,idçoces the beneûcial
oumership of or the right to receive all or a¡nrtion of the payment of the principal of ot i¡terest
on any of the foregoþg and (iü) a sha¡eor interæt in an opeo-end investment companJ¡ or
association or investment trust wholly comprised of any of the foregoing obligations.which is
rcgistered in an open-e,nd invesbne,nt company or association or investmerrt tust wholly
comprised of such obligations which is rQgistered under the Federal Investmmt Company A'ct of
194O artd which company æsociation or trust shall complywith the provisions of Section
35-lO'11 of the Rhodo Island General l¿ws or any other appticabl.,e general or special law
relating to investnents;

"Faciliff.Provider" üeans the issr¡er of a Credit Facility or a Liquidity Faciliff delivered
to the Applicable Trustee;

"F€deral Agency Obligation" means (i) an obligation issued by qoy federal aggncy or
instruüentality, (ü) an obligation the pincþal of a¡d interest on v¡hicjh are fully insured or
guffanteed as to payment by a federat agency, (iü) a certifi,cate orother insür¡ment which
evidences the beneficial omership o{, or theright to receive all or a portion of the pa¡,møt of
the principal of or interest on æy of the foregoing and (rÐ a sha¡e or i¡terest in m open-æd
invesh€nt compâny ot association or inveshent trust wholly corrprised of sr¡ch obligatious
which is registered under the Federal Invesùnent CompanyAct of 1940 and which conpany
association or trust shalt comply with the provisions of Section 35-10-l l the Rhode Island
G€n€r¿l l-aws or any othcr applicable general'or sp€cial law rclating to invesheots;

nFitc,hn meatrs Fitcþ lnc,, a corporation orgurized and created rnder the laws of the St¿te

ofDelawa¡e and its succ€ssors and assigrrs;

nGe,neral Obligation Pledge* meaas the pledge of the full åith and credit and taxing
pow€r of a Borrower to the Corporation pursuant to an Applicable Agrecment to secr¡re thc
Borrowet's obligations undcr such Agreeurcnt;

"GeneralTreasruer" mea¡rs the Çemeral Treasurerof the State;

i, .t
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nCrovernnent Obliption" means (i) a direct obligatiou of theUnited States of A.merica,

(ü) an obligation the principal of md intcrest on which are fully guaranteed as to paymcnt of
princþal aod interest by the lJnited Stares of America, (üi) æ obligâtion to which the ftIl åiü
and medit of the United States of Am'erica are pledged, (iv) a certificateor other insüument

which widencce the beneficial owuership of, or thc right to receive all or a portion of the
paym€ût of tho prinoipat of or interest on any of the foregoing and (v) a share or interest in o a¡
operi end inveshe,nt company or association or investnent frust wholly comprised of any of the

foregoing obligations which is registened under the Fedcral Investslent Company Act of 1940

and which compariy, assoclation or trust shall comply with the provisions of Section 35-10'11

tbe Rhode Island General laws or my other applicable general or special law relating to
inves&ents;

trlq¡leûluretr or "Master Ind¡nture" ûea¡s this Mast€r Trust I¡dentue bçtweco the

Corporation and the Tn¡stee providing for the Borrower'$ Res€fi'e Bond Financing Progam' as

Êom timo to time amended or suppleøre,nted by Supplemental Inde,ntures in accordance with the

tems and provisions hereof;

"I¡tecest Co¡uneaccment Daten means, with respect to any particular Defered tncome

Bon{ the date prior to the maturiry dåt€ thereof specified in the Applicable Serios krdcntu¡e

authorizing such Bond, aûer which interest accïdng on zuch Bond sball be pa¡able on the

Interest Paynent Date immediateþ succeeding such hterest Comme¡rcernent Dete and

se,mi-annually thereafrer on each Interest Pa¡mrent Date;

trInterest Paymeirt Date" means, unless otherwise provided in the Applicable Series

lndenture, May 1 5 and November 15 of eadr Bond Yea¡;

'Investm.ent Agree,ment" m€flIs a repurqhase agreement or other agreement for the

investment ofmoneys with a Quatifd Fin¡ncial Instihrtion;

iliquidity Facilityn means ao irrevocable l*ter of credit, surcty tron{ loan agreement
Standbyhrchase Agre€,meng line of cr,edit or other agroemeot or arraagemcrrt issued or
extendcdby a bank, a trust company, a nationål banking association, ao otgmization subjeot to

registration with the Board of Governors of the Federal Ræerr¡e System r¡nder the Bæk Hotding
CompanyAct of 1956 or any successorprovisions of law, a feder:¿l branchpursuantto the

Inteinational Banking Act of 1978 or any sr.rccessor provisions of law, a savinç bank' a
domestic bnanch ot agency of a foreign bank whic,h bra¡ch or sgsncy is duly licensed or
authorized to do business undcr the laws of any state or territory of the United Statcs of America,

a savings and loan association, an insurmoe company or association shart€r€d oi organized

under the laws of any state of the United States of Anorica,.the Governrrent Natioûål Mortgage

Association or any successor thereto, the Federal National Mortgage,{ssociation or any

strccessor thereto, or dry other federal ag€ncy or instnme,ntality approved by tbe Corporatiog
pr.usuant !o which moneys are to be obtained upon the terms and conditions contained tbcrein for
the purchase or rederrption of Optiou Bonds tendere{ for prnchasc or redcmption in acco¡dancc

with tbe tei:ns hereof a¡d of ttre Applicable Series Indeotrne authorizing such Bonds;

(. ;i
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\,laxirnr¡n l:nterest Raten mea¡s, with respect to any particular Variable Interest R¿te

Bond ttre numerical rate of int€rest, if any, sd forth in the Series Indentuo authorizing such

Bon4 that shall be the maximr¡rr rate at which such Bond may bea¡ interest at any time;

"Mmorandum of Undcrstaudingn means the Mem.qraridum of Undcrstantling anrong ttre

Corporation, the General T¡easurer of the State ofRhode Islaod and the Conholler of the State of
Rhode Islan{ and ¡clcnowledg€d by the Department of Elementary and Secondary Etlucatior¡
providing forpa¡ment of the Statds share of school housing Foject costs as det€timined in
accmda¡rce withRhode Istand Cebelal l¡ws Sestiors 1.6-7:35ttrough lÇ747,as mended, or
nry frrture legislation providing for such paymeot;

nMinimr¡m Interest Rate" neans, with re.spect to any particularVariable Inte'rest Rato

Bond, a nurrerical rate of intercst, if any, sct forth in the Seriw IndeûûJre authorizing such Bond,
üat shall be the minimr¡m rate at which sr¡ch Bonds maybear intÉrrast u any time;

'fMoody'sn mealu Moody's Investors Scnrice, a corporation organized and existiqg lmd€r

the laws of tbe State of Delawa¡e, or its successors and assigns;

"Option Bond" msans any Bond which by iæ terms may be tendered by and at the o¡tiou
of the Holãer thereof for redemption by the Corporation prior to the stated maturity ttrereof ot for
pr:rchase thereo{, qr the matwity of whích may be extended by and at the option of the Holder
thereofin acco¡dance with the Serie Indeutr¡e authorizing such Bonds;

"Outstanding" when used in refereoce to Bonds, means, as of a particular date, all Bonds

aufhenticated md ctelivsred hereunder and r¡nder any Applicable Seriæ Indørtue exccph (i) aoy

Boúd cancelled by the Applicable Trustee at orbefore such datE (ä) any Bond deemed to bave

been paid in accordance witn S substifi¡tioûfor
which anothe,t Bond shall have cle ltr, section

4.06 or Section 10.07 hereot, and (iv) Option Bonds t€ûd€red or deemed tendged in acco¡dance

with the provisions of the Series Indenü¡e authorizing such Bonds on tho applicable adjusfttent
or conversion date, ifinterest thereon shall havebeen paid tbrougþ such applicable date and the

pruohase price thereof 'shall 
have been paid or a¡¡ounts are available for mch pa¡meot as

provided herein and in the Sed€s Ind€ßture authorizing such Bonds;

nPalog Agørtn mears! with ræpect to the Bonds of aoy Series, the Tnxteo and any other

balk or ürust company and its r¡uccessor or succe$son, appointed prrsuant to üe provisions
hereof and of a Series Inde¡rtr¡e or any other resolution o the Corporation adopted prior to
$lh€ritication and delivery of the Series of Bonds foi which such Paying Agent or Paying
Agents shall be so appointe{

. "Penr¡iüed Collateral" m€ans (i) Govenrrnent Oblígations dcscribed in àhuses (i), (ü) or
(üi) of the definition of Governme,nt Obligations, (ü) Fed€Nal Ageocy Obligations descriH in
clauses (i) or (ü) ofthe definition of Fedeml Ag"¡tsy Obügations, or (üi) finmcial guaranty

agreeu¡ents, surcty or other similar bonds or other i¡stn¡meo¡ of an insrrance compony that-has

ao equity capital õf at least $125,000,000 and is rated by Bests I¡sr¡rance Guide or a nationally

recognizcd Rating Agensy in the highest rating category;

(,\
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Tqmitted lnvestmentsrr mesns any of the following:

(Ð Governurent Obligations;

(ä) FedenlAgencyObligptions;

(iü) ExemptObligations;

(rÐ Uncollateralized certiücates of deposit that æe frrlly insured by the Fcderal
Deposit l¡sr¡rance Corporation antf is$rcd by a banking orgmization a¡tho¡ized to do

br¡siqess in the State md having its principal office or a døposit-'-ki¡g åoility in the

State.

(v) Collateralized certiñcates of dqosit th¿t are (a) issued by abaakiag organizøtion
authorized to do business in the State that has an eçity capit¿l ofnot lsss thtn

$125,000,000, whosermseured senior debt, or debt obli.gations fully seoured by a letter
or credit, contracÇ agreement or surety bond issued by it, are rated by at least one

nationally rccggnized Rating Ageocy in at least the secûd higbest rating category md
O) re firlly collateralizedbyPerrriüed Collateral; and

(Ð hwsherú Agreemeots that are ñrlly collaûeralized by Pernitted Collaeral;

Brojecßr means " projectsn as defined in the Ac't and dcscibed in Exhibit A to the
Applicable Agre€rn€rit and may include costs tbat are not for reimburscment r¡nder Rhode Island

Gæqal Laws Cbapter 1G7;

"Qualifd Fin¿ncial lnstitution", means any ofthe foltorving entities that has an cquity
oapital of at least $125,000,000 or whose obligarions are unconditionally guarurteed by an
affiliaÞ orpe€ût baving an equity caprtal of * least $125,000,000:

(Ð a seq¡ities dealer, the liquidation of which is srbject to tlre Secntities
Investors Prctection Corporation or othq simil^u corporation, and (a) that is on the

Fede¡ai Rcserve Ba¡lk of Nery York list of primary governmont secruities dealcrs 8ûd (b)

whose seuior rmseq¡¡ed long term debt is at the tíme aa inveshent with it is måde is
rated by at leæt one nationallyrecopized Rating Agency no lower thm in the second

higþest rating category, or, in the abscncs of a rating on long tcrm debt, whosc short tsm
dcbt is rated by at least one nationally recognized Rating Age,ncy no lower than in the
higbest rating category for such shoÍ term debÇ providp{ bowevec, that no sho¿ term

ratingmay be utilized to det€nriin€ whether an entity qualiûes r¡nder this paragraph as a

Qu¡tified Financial l¡stitution if the s¿me would bo ineonsist€rú with the nting criteria of
any Rating Agency or credit c,riteria of sn e,ntity that provides a C¡edit Facility or
fina¡cial guara¡úy agre€m€,nt in connection witb O¡tstanding Bonds;

(ü) a bmlç a tn¡st company, a national banking æsociation, a corporation

subjcct to registration with ttrc Boerd of Go"ernors of ûe Fcdsr¿l Reserve System under

the Bæk Holding company Act of 1956 or atry sr¡cc€ssor p'rovisions of law' a federal
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branch p*o*t to the Internati6asl S¡nking Act of t 978 or ady zuccessor provisio¡s of
law, a dom or a€€ncy is dulY

licemsed or r t€Eitory of ttre United

åïHf,fl,Î"iiläi#iå3'"ffi if; tr"IH,
st¿b of the Urdt€d seoiorunsecr¡red long

te, debtis atthe leætononationally
recomized R¿ting Agency no lower tban in üc second highest rating c¡¡tegoûy, or, in the

absenco of a rating on long term debt, whose short tem de,bt is rated by at least oo€

nationally rc"oepiz"d Rating Agency no lower than in the higbest mting calegory-fm
qrcû short t€lmr-debg pr,ovided,iowwo, that no short term rating ma;ybe utiliz{-to
determíne whether an-entity qualifies under this paragraph as a Qualified Finårcial
Institrúion if the samc wÑd te inconsistent with the rating criteris of uny Rating Agency

or ctedit-criteria of an entitythat provides a C¡edit Facility or fimncial gua¡anty

agreement in connestícm with Outstanding Bonds;

(uÐ a corporation ^ffiliated with or which is a nibsidiry of any cotity

dessribed in (i) or 1ú¡ above or wbich is affiliated wíth sr a subsidiary of a corporation

recognized Ratiog Ageocy uo lower ttran in the higþest rating category for such short

wth Outstæding Bonds;

(19 the Governsrcnt National Mortgage Association or aûy succelsor thg-tÊo'

rhe Federal National Mortgage Association or any successor theret'o' or any other federal

agency or inskrunentality approved bythe Corporztion; ot

(v) of mYmoneYs

beld hcrónder tb¡tmeet the

applicable mting requirements set forth above;

nRating Agelrcy" meaos eac,h of Moody's, s&P and Fitc,h in eactr c¡se, which hss

assigned a tAiog õo a 3.rio of Bonds at the æquest of ttre Coçoration md who conti¡nres to

"p'ply 
. rating oi such Bonds at the time in çestion, or thair respcctive suocessoñ, and æsigns;

nRscord Date" means, unless the Series Indeotrue relating to the Applicable Scries of
Bonds provides othern'ise, the ûfree,nth (l5th) day (whether or not a Business Day) preceding an

Interest Pay .ment Date ;
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"Redemption hic€', when rued with respect to a Bond, É€iux¡ the principal mount of
such Bond plus the applicable prernium, if any, payable upon redemption prior to mah:rity
thereof pursua¡rthe,reto or to the Applicable Series Indenture;

'R.efiutdhg Bondsn mea$l all Bonds, whettrer issucd in one ormo¡e Scries of Bonds,

authenticated and delivered on original iss¡¡ance pursr:aotto Section 2.04 hcreof ud anyBonds
thereaf€E authenticated and delivered in lieu ofor in substiü¡tion for such Bonds pursuant to

Article II! Section 4.06 or Section 10.07 hereof,

'Remæketing Ageirt" meâns üe pe,rson rypointed by ot Ersrrant to a Series Indentr¡re

authorizing the issusnce of Option Bonds to remarket such Option Bonds tendered or deerned to
have been tendered for purchase in ac¡ordance with sudr Series lndentrre relating to such

OptionBonds;

' 
. nR€mæketing Agreemørt" means, with respect tro Option Bonds of a Series, an

agrceurent between the Corporatiou and the Remarketing Agæt relatingto the rernartcting of
suchBonds;

!'Rgvenuesn means (i) the Basic Debt Señ¡ice Payment paid by a Bortower pursuant to
Scction 3.1 (B) of the Applicable Agreeirrcnl which includes amorrnb payablo by caoh Bortower
under the Applicable Bonower Bonds, (ii) Applicable State llousing Aid, to tho cxtent received
by tbe Corpòr*ion wirh respect to Applicable Bonower Bonds, and (ui) the rigbt !o reccive thc
same and theproceeds thereof and of such righ|

I'S&P" means Standard & Poor's Ratings Senrices, a division ofTho McGraw-Ilill
Corporation, or its guccessos and assigns;

"Sgrial Bonds" means, with respect to Bonds of a Series, the Bonds so designated in an

Applicable Seriæ Indennro;

"S€tries" mea¡¡¡t all ofthe Bonds ¿uthenticated and deliver€d on original issuance and

pwsuart hereto and lo the Applicable Serics lad€ûhlre authoriziag such Bonds a^s a sepæate

Series of Bonds, and any Bonds thereafrer authe,nticated and delivered in lisu of o¡ iu substitution

for such Bouds pursuaat to A¡ticle 1II, Section 4.06 or Section 10.07 hereof, regardless of
variations in maturity, interest rate, Sioking Fund Installments or other provision!;

"Series Indc¡rtu¡e'' meant¡ an indc¡rtrne be¡veen the Corporation and the Tn¡stee
providing for the lssuance of a Seriea ofBonds enæred into pr:rsuant to Article II hereof;

'ginking Fund InstEllúentn meanq as of any date of calculatioq when used with respect

to any Bonds of a Series, other than Option Bonds orVariable Intercst R¿te BondC so long as

any such Bonds are Outstanding, the amount of money required hereby or by ttre Seriæ

Indent¡:¡e pursuant to which such Bonds were issred, to be paid on a single ftrtwe May 15 or

Noverrber 15 for theretirement of ury Outstanding Bonds of
fttrue May I 5 or Noveinber 15, but does not include any ano
.reason only of the mahrrity of a Bond, and said fttrue May 15 or November 15 is dee'srcd to be
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thc date whe.' a Sinking F\ud k¡stallmeirt is payable and the dete of such Sinking Frnd
Inshllment and said Outstanding Bonds a¡e deemed to be Bo¡ds enrtitled to wdr Sinkíng Fund
Installment a¡d when used with reqrect to Option Bonds or Va¡iablc Inùerest R¡t€ Bonds of a
Sqies, so long as snrch Bonds are Outstanding, the amount of money requiredby the Scries
Indeirtue pursuant to which suc,h Bonds were issued, to be paid on a single futnre date br the
retircm€,nt of any Outstanding Bonds of said Scriæ which matr¡re afrer said firture datg but does
not include any smount p ayable by the Corporation by reason only of the maturity of a Bood,
and said futrne alãte is ileemed to be the date wüeri a Sinking Frlrd l¡utallment is payrble'and the
date of such Sinking Fund Instalûnæt and said Outsøndi"g Option Bonds or Variable Rate
Interest Bonds of such Series are tleeined to be Bon¿ts €ntitled to suih ginlcing Fuud lostallmen{

"Special Obliption Plcdge" ¡Deans the pledge of mqnics to the extent they beoome
legally available by appropriation by the B wer or othern¡ise' and vÀich does not constitute a
pldge of the firll faith and credit and taxing power of the Bouowø, made by. a Bormwer to the
Corporation pursuant to an Applicable Agreement to secr¡re the Boroweds obligatíons noder
suchAgreeme,nq

"Standby Furchase Agreeme,nf' meEns an agreemeut by and be&een the Corpordion aod
mothe'rperson orby ard arnong the Corporation, orie ormore Borrowus and æotherperso'n,
pur$Ent to which such penson is obligated to pì¡rchase an Opdon Bond tendered for prnchase;

nStaten meå¡ls the Statc of Rhode Island and Providence Plantatìons;

"Stat€ Housing Aid" sb¿ll mean aid provided by ttre State pursuant to Sectioas 16-'740,
L6-741, and 16-744 of the Rhode Island Geueral [.aws and pursuant to all aúts srrpple,tenting
such sections or pursuant to any other law hcreaûer enscted providing for fuods to cities, towus
and regional school disticb iu lieu of or in sústitution for tlre funds presenrly provided ptusuant
to such sections;

"State Paynent Subaccountn shall meau the subaccount cstablished i¡ the Debt Serr¡icc
Account establishcd with respect to a Borrower into which tlre Trustec shall deposit State
Housing Aid reccived with respect to the BonowerBond issued to secr¡¡e the Corporation's
Bonds ofa Series;

"State's Portion'r shall mean the portion ofthe Boaower Bond debt service payments
payable by the St¿te as determined by application of the nschool housing ratio" for a Borrower,
as in effect from time to time pursu¡nt to Chapto 7 of Title ló of the Gemeral Laws of Rhode
Island and all acts supplerne,nting such Chapter or lrum¡¡mt to any other law hereafter qrastsd
providing for fi¡nds to cities, towns and regional school disnists and regulations promulgated
therander;

nSuppleme,ntal lndenture" means any indenture of tho Corporation anre,nding or
supplementing the Indarturg any Aprplicable Scriæ Indenture or any Supplemerntal lndemtrne

executed delivcred and becoming effective i¡ accorda¡ce withthe ter¡¡s and provisions of '

A¡ticle D( hereof;
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"Tær Certificate" means ths Tax Certificaæ concerning cert¡iu matters pertaining !o the

use ofprocecds of th. e Bonds executed by and delivered to thc Corporation and theTrustee on

the d¿te of issr¡ance of ttre Botrds, inoluding any and all exhibits attached ther€to;

nTçrm4londsr.meang with respcct to Bonds óf a Series, the Bonds so designated in an

Applicable Series Indentr¡¡e and payable from Sinking Frxrd Instalkneots;

"Ttust Estate" m€aús the proceeds from thc sale of an Applicable Series of Bonds, tlie
Ap'plicable Rwenues, the Applicable State Housing Ai{ to the ortent received by the

Corporation wílh respeot to Applicable BorrowçrBonds; all funils auüo¡izeil hereby and

estabtished pursuant ùo an Applicable Series Indenture, other than an Applicablc ArbiEage
Rebate Fr:nd and the Applicable Adminisüative ftin{ aü as pledged and assiped to the TrustÊe

pursù¡aut to Section 5.01 hereof;

'Tn¡stee" mea¡x¡ the bank or tust compa¡ty ap'pointed as Tnrste€ for the Bonds pr¡rsuant

fe this Mast€r lndenture or Íury Supplemental Indentrne aod having the dutias,responsl"brllities

and rigþts provided for haein, and its sucoessor or $rc¡essors and any other bank or hust
company whioh may at any time be substituted in its place pursuant hereto;

"V.aluation Datef'means (i) withrespect to any Capltal AprprreciationBond, the date or
daùes set forth in tho Seriæ Indentwe authorizing such Bond on which specific Accteted Valt¡es

are assigned to such Capltal Appreciatìon Bon{ and (ü) wie respect to æyDeferred Income

Eond" the date or dæes priorto the Interest Cornmencement Dale and tho Interest

Commence,meot Date sét forth il the Series Indenture autlrorizing such Bond on which sp€tific
Appreciated Values are assigned to.such Deferred Incorae Bond;

'Variable l¡teræt Rato" mqans the rate or ¡atæ of interest to be borne by a Seies of
Bonds or any one o'r more maturities within a Series ofBonde which is or may be varied fro'm

time to tirre in accordance with the method of comprfing sr¡ch interest rate or rat€s specified in
the Series lndeirtr¡re authorizing nrc,h Bonds, which shall be based on (i) a penccntage or
percentages or other fi:nctioû of an objectively determinable interest rate or rÊtes (e.g., a prime
lrrnding rare) wbich may be in effest from time to'time or at a particular timo or times or (ü) a
stated interest rate that may be changed from time to time as provided in the Series Indentrue

authorizing suoh Bonds; provided, however, úat such r¡cisble int€rest rate may bo subject to a

Maximum Interest R¿te and a Minimum Interest Rate and th¿t tlrere may be an initial rate

speciûed, in each case as provided in zuch Søies Indenture; pmovided, fi¡¡ter, thar such Series

Indenture shall also speciff either (x) üe partiortar period or periods of time or ma¡ner of
determiniirg such pøiod or periods of time fur which sach variable interest rate shall rørain in
sffect or (y) the time or times at which any change in such variable interest rate shall becoue
effective or the ma¡ncr of determiaingsuch time or times; and

i)
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nVa¡iablc Intenest R¿te Bondn mea¡rs any Bond which bea¡s a Va¡iable Intøest Rate;

Fovided, howeverr.that a Bond the interest rate ou which shall have been fixed for the reru¡ind€r

of the term thcreof shatl no longer be a Varisble Interest Rate Bond-
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Words of the m¡ssuline gendc shsll be deoned and coirsh€d to include .conelative
words of the feminine and narter genders. Unless the conte:<t sball otherc'ise indicate, words
importing the singulæ nrurber shall include the phual nunber and vice vøsa, ud words
importing persons shall include firmq associations and corporationq inc,hr,úing public bodies as

well æ natur¿l p€ñ¡olls.

The terms nherebyr" ihereofrn 'rhelrtor' 'terein,n "hereunder,D and any similr tcms, æ
us€d in the Indeoturg refer to the Inde,ntr¡re.

SECTION 1.02. Autho¡i$ for the lndgnh:re. The Indantwe is e¡rter€d into pursuant to
the P'rovisions of the Act 

æ

SECTTON 1.03. Ma+ter..I¡-4enlutg, ths.SeriqsIndø?t!fics. and.,the",Dqprd,q.ço¡Btit¡te,
Ssoarate.Çp+û, ,qp,Jç. It is the intent sf this Master Indentr¡re .to authorize.the iswanceby the
Corporation, from time to time, of its.rweoue bonds in one oÍmore Series, each such Series to
be authqrized by.a separate Series Indentrue and, intet alí¿ to be separately sccrned
ûom each other Series of Bonds Each such Se,ries of Bonds sball be s€paratô and apart from
any other Scries qfBonds autborizcdby a diffenent Series Indeofirc and the Hotders ofBonds of
such S€ries sh¿ll not be entitled to the rigþts and beacfits conftrre.d upon the l{öldcrs o(Bonds of
aay other Series of Bonds by the respective Series Indentrue authorizing such Series of Bonds.
With respect to each appücable Series of Bouds, in consideration of tho purchase od
acc€ptânce of any and all of the Bonds 6f ¿¡ AFplicable Series arthori2ed to be isn¡ed hereunder
and under the Applicable Series lndentr¡re by those who shall hold or own üe samo from time to
time, this Master Inde,ntnre and the Applicable Series Indenture shall be deerned to bc and shall
constiùrtê a contr¿ct arnorry the Corporation, the Trustec aud the Holders from time to time of the
Bçnds of an Applicablc Series, and the pledge and assig¡me,nt mado herein and the cov€úånts
and agreements set fodh to be performed by or on bdralf of the Corporatiou shall be for the
equal and ratable beneût, proteotiou and security of the Holders of any and all óf theBonds of
such Serieg all of whícb, regardless of the time or ti¡¡es of their issue or matruity, shallbe of
equal raok withlut preference, priority or distinction of any Bonds of a Se,ries ovø anyothcr
Bonds of such Series except as açressly provided hereiu or permitled hereby or by tbe
Applicable Series Indenture.

ARTICLEII

AUTIIORIZATION A}ID ISSUA}¡CE OF BONDS

SECTION 2.01. Autþq4-Zatiqp,of Þqnds. There a¡e herçby authorizcd Bonds of the
Corporation of each Applicable Serics to be issued as herein¿fterprovided- The Bouds of eadr
Series shall be special obtigaiiors of the Corporationpayable solely from the Rwenucs pledg€d
for the paym.ent thereof and all funds and accounb (excludiñg ttre Àpplicable fubihage F\¡nd and
¡¡s Applicable Adminishative Fuud) authorizedby the Indentr¡re and establirshdby the
Applicable Series lnde'nt¡¡re, all in the ma¡ner more prticularly provided hcrein The aggregatc
princtpal amount ofBonds of a Series which may be c:(ecutsq auther¡ticated and delivered is not
limited o(cc,pt ¿s provided horeby and by the Applicable Series Indentr¡re.
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The Bonds of eac.h Series of the Corporation shall not bc a dåt of the Statg not shall the

State be liable thereon, nor shall the Bonds be payable out of any funds oth€r than thoqe of the

Corporation hceby pledged to the payrrent of the gincipal, Sinking Fr:nd Installnents, if alr¡
and Redemption Pricc of anil interest on such Series of Bonds.

The Bonds may, if and when uthorized by the Corporation pursuaat hereto and to one Ör

more Series lndentures, be iszued in one ormore Series aod the Bonds of aach Series shall

contain an apprc¡niate Series designation-

Nothing contained herein shall be deemed to preclude or tætrlct fre consolidation

pursuantts aSerieshdcntrneofanyBonds of anytwo ornoreseparate Series¿r¡thsrízed-

pursumt her*o and to any such Seriæ l¡denture to be issr:cd purstrant to any ofthe p'ovisions of
Sections 2.03 and 2.04 hereof inb a single Series of Bonds forpurposcs of sale mdissl¡mce;
prcvido{ howwe.q:that each of the tests; csnditions and.other reqnirerneuß contaÍned i¡
Sections 2.02 ;2.03 nd 2.04 heresf as ap'plicable to each suctr separate Series sh¿ll be met and

complied with. Except.as otherr¡¡ise proøCea iu this Section or'in $¡ch Scrics lndenturs, srlch a

consolidated Series st¡all be Eeated as a single Scries ofBonds for all purposes hereof-

SECTION 2'o2' of Bonils

of a Seriæ sball be authorized by a Series at the time

of or subsequeirt to the dateher"og fne Bonds of a Series authorizedto bc issued sll¡allbe
qecufed in-accordànce with. Section 3.04 hereof and delivered to the instes. Such Bonds of a

Scries shall be agthcrrticated by the Tn¡stee from time to timc and in such amor¡nts as direoted þ
the Corrporatiou and by it delivered to or upon the o¡der of the Corporation upon receipt of üre

consideratioo therefor and r:pon delivery to the Tnutee of:

l. A copy of this Indenture and a copy of the Series Indentrrr,e t¡¡¡sri#ng suc,h

Series ofBonds cxecuted by thc Corporation aud the Tn¡tee;

2. A copy of the Aprplicable Agree,meoÇ executed by the Corpomtion and the

Applicable Borrowtr, together with all Exhibits;

3. A written executed o¡cler as to the dclivery of such Series of Boodg, describing

such Bonds to be delivere{ desig¡¿ting the purchaser or purchasers to whom $¡erh Ms ueto
be delivered urd stating the consideratiou for such Bo'nds;

4- Except in the case of Refunding Bonds, a certificate of m Autho,rized Officer of
each Alptioable Borrower stating that such Bonower is not in default in the porfor:nance of any

of the co-ve¡:¡næ, conditions, agræmeob orprovisions c¡ntained herein or in the Applicable

Series Indentr¡¡e and tlre Applicable AgreecrenÇ

5. . An opiniou of Bond Cormsel stating thæ the lvfastcr l¡dentr¡re and üe Applioable

Ssries Indoture ffiq¡zing tbe Series of Bonds have been duly md lewfi¡tly authorizeq

executed and deliv.ered bV th. Corporation, that the Master Indqûure aûd the Applioable Scries

Inde¡rt¡¡re re in ñ¡ll forcã and effect and a¡c valid and binding upon the Corporation md
enforceable in accord¡¡ce with their terms; that the Master IndeüùJtt and Applicable Series
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Indentr¡e create avalid pldge a¡d a valid lien upon the Rweinres which it ptttports to cf'Êab,

zubject only to the provisions of such Mast€r I¡drn¡¡re ard Applicable Series Indentu¡o
peonitting tbe withdrawal, pdlmentsefting apart or appropriation thereof fot the purposes and

on the terms and conditions set forth in tre Mast€E krd.enh¡¡e and the Applicable S€ries

Inde,ah¡¡e; and that the Corporation is duly authorized a¡d exrtitled b issus suc,h Serics of Bonds

and, upon the execution and deliwry thereof and upon ar¡thentic¿tion'by üe Tn¡stee: zuch Series

of Bonds wíll be duly and validly issrred and will constitnto a ralid and binding specisl

obligation of the Corporation eotitled to the bene,fits of theMast€rlndeirtrno andÀp,plioable
Sedes ln¿entrre; proni¿"{ Uoww€r, tttat suctr opinioo may be qualified to thc ertent tb¡t
€nforc€abítity'ofrigþts and rcnnediæ maþe tinited by banlnrptc¡ insolvency, teorg!ûizatio&
moratorirm or other laws affecting credito¡s'rights generally or as to the availability of my
partíorlar reniedy

6. An e:req¡tál copy of the Mernora¡drmr ofUnderstanding;

7. The Borrower Bonds required to be issr¡d and delivered to the Corporatioo by
each Applicable Bonower pr:rsumt to the Applicable Agreemøt.

SECTION 2.m. Series.Indq4tHr.pñ. Each Scries Indart¡¡re authorizing the issuance of a
Scries of Bonds shall speciff, or détegaiè to an Authorized Oñier of the Coþoration tle p,ower

to dete¡mine aod carry out, the followiug;

(a) Ths authorized principal anorurt of such Series of Bonds;

(c) The Borrower or Bonowers for whose benefit the Bonds of srrch Series a:p to.be

issued, ao¿ te prrpose orpr¡rposes for which sqch S€riæ of Bonds isbeing issue4 whichshall
be limited to (í) financing or reûnanoing the Costs of the Projects, (ü) payarent of the cosß of
issuencê of such Series of Bonds, (iÐ fuoding or refunding of Bonds, which may include i¡terest
thereon, and (iv) fimding or refi:nding of notes or bonds of ihe Corporation or an Applicable
Borrower, which may inchde interest thereon, all or a portion of the proceeds of which were

issr¡ed to ûnæce or reûnaoce Costs of the Projects for the pa¡mcnt of which Bonds nay be

issued hereunder;

(d) Tho date or dateq the maûuity date or dates and principal a¡nounts of each

maturity of the Bonds of $rch Series, the amouût arrd date of each Sinldry Fuud Installnent if
any, and wbich. Bonds of such Series a¡e Serial Bonds or Tenm Bonds, if my and the Record
Datc or Record Dates of the Bonds of such Series for which tbe Record Date or Rccord Dates is

other than the fifte€nth (15th) day preceding an lûterest Pa¡rment Date for nrch Bonds;

G) Except in the case of Cryital Appreciation Bonds and Dsf€fied l¡csme Bonds
prior to the lntcrest Commeocctnent Date, the intercst rate or rates, if o¡ of the Bonds of such

Series or the Íra¡ner of daermining such rate or rates, the date from which interest ou the Bonds

of such Series shall acsru€, the first ilate oo which intercst on the Bonds of suoh Series sh¿ll be

payable and üe date or dates on which the rate at whictr Vai¿ble Interest Rate Bonds of such

Series bear interest sba[ bq adjusted and the date or dates on which interest on such Vciable
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Intercst Ratc Bonds shall be paid or the manner of detcrrrining the same and the maûi€r in
which interest is to be paid on such Variable Inl€rÊst R¿ùe Bonds;

(Ð If Bonds of such Series arc Capital Appreciation Bonds, the Valuation Daües for
such Bods a¡rd the Accreted Vah¡e on each srch Valuatiou Date;

(g) If Bouds of such Series are Deferred Income Bonds, the l¡terest Commeocernent
Date for such Bonds, the Valu¡tion Date or Dates prior to the Intccest Commencement Date for
such Bonds and the Appreciated Value on each $¡ch Valuatioo Date;

(h) The Ma¡cimum Interest Rate, ifan¡ i¡ connection with any Variable InterætRste
Bonds or Optiou Boads of such Seriçs;

(Ð If Bonds of such Series re Option Bonds, provisions regarding the tender for
purchase orredemption thereof;, paldn€ût of the prlchase or Redecnption P¡ice 1¡uLsf 'nd the
a¡poinment of a Remarketing Agent with respcct thercto;

O The denomination o¡ de,nomin6{ions of a¡d the manner of nwnb€riûg and lettering
the Bonds ofsuch Series;

(k) The Paying Agent or Paying Ageats for sue,h Bonds ?nd, $¡bject to the provisions
of Section 3.01 hereof, the place or places of paynørt of tbc principal" Sinlcing Fund
Installmecrts, if an¡ or Redetrption Prico of and interest on the Bonds of sr¡ch Series; pßovide{
howwer, tbat such Paylng Ageiri or Paþg Agearts moy be appointed by resolution adopted prior
to authentication and delivery of such, Series of Bo¡ds in accor¡daoce with the prrovisions of
Section 8.û2 hereof;

(l) The Redeinptío¡ Price or Rederrption Prices, if an¡ and, subject to A¡ticle IV
hereof the redemption tem.s, if any, for the Bonds of sucå Series;

(n) Provisions for the sale or exchaage of the Bonds of ruch Series æd for the
delivery thereof,

(Ð The form of the Bonds of suc,h Serics a¡d thc form of the Tn¡steo's catificate of
authentication thereon, and whdhcr aoy Bonds of such Series are to be issued as Book-Eotry
Bonds and the Depository therefor;

(o) Directions for the ap'plication of tho proceeds of the Bonds of such Series;

(p) For all Bouds other thau those d€ûoted as fedcally taxable, covørants as sbåll be
necessary to maintain the exclr¡sion of inteñest on such Bonds from gross income for fìd€r¿l
income tax pr:rposes;

(Ð The rights, powers and privileges of the F¡cilig.Provider providbg ¿ Crcdit
Facility for Bonds of such Series; and

(ì
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(r) Any other provisior¡s ileaired advisable by an Authorized Officer of tttc
Corporatior¡ not in conflict with thc provisions hereof.

SECTION 2.04. Rpf¡ndingBoqds" Al1 or any portion of one or more Series of
Refinding Bonds maybe authenticated æd delivered npon originÀl is$lmc€ to refimd all
Outstanding Bonds, ono or morc Scries of Oú.standing Bonds, a portion of a Series of
Oubtanding Bonds or aportion of amatrrityof aseries of OrtstaudingBonds, The Corporation
may issue Refimdilg Bonds in an aggregate principal amouût sufficieat, together wiü other
moneys available therefor, to accomplÍsh such refunding and to make such dcposiæ reqdred by
the provisions of this Section and by the Series Ind€ntr:re authodzing such Series of Refi¡ndiqg
Bonds.

The Refrurdin'g Bonds of such Series shall be authe,nticated and delivered by ùe Tn¡stee
ouly upon receipt by the TTustes Cm addition to thE docrments requiretl by SeAion 2.û2 hereoÐ ot

(a) If the Bonds to be ¡efunded a¡c to be redeemed' irrwocable insEuctions to
úe Tttstee, satisfactory to i! to give duo notice ofrede,mption of all the Bonds to be
refrmded ou a redernptíon date specified in such instructions;

O) Irrwocable instn¡ctions to the Trustee, satisfacto'ryto it, m- duly give tbe

. noüce provided for in Section 12.01 hereof to the Holders of the Bonds being reftnded;

(c) Eithcr (Ð moneys in an amount sufrcient to cffect paprent of the
priucþal at maturity or the Rederrption Price at the applicable Rede ption hice of the
Bontls to be refimded, togetber wíth aocrued interest ou such Bonds b üe matuity or'redemption 

dete, which money shall be held by the Tnrstee oraûy one or more.of the
Paying Agents in a se,parate accormt inwocably in trust for and assiped to the resp€ctive
Holders of the Bonds to be rsfunded or (ii) Defeasarce S€curities in srch princiþal
amourts, of suoh matuities, beæing such interest and otherwise having such tÉrms atd
qualifications, as shall be necessary to comply with thcprovisions of s¿id SectisJt 12.01

hereo{, which Defeasæpe Secr¡rities aod monoys shall be held in tust dnd used only æ
provided in said Scction; and

. (d) A cectiûcate of an Auihorized Officer of the Corpotation containing such
additional stat€meúß as maybe reasonably necessary to show compliaoce with the
requirements of this Scctiou.

The proccedg including acc,n¡ed int€rest, of Refr:nding Bonds sh¡ll be applied
simultaneously with the delivery of such Refunding.Bonds in the mmner provided in or as

dctennined in accorda¡ce with the Scrics Indenh¡¡e authorizing such Refunding Bonds.

SECTION 2.05, Additionat Obliq4i.gris. The Corporation ttservæ the rigþt to issue

bonds, notes or ony other obliptions or otherwise incr¡¡ indebtedness pursuánt to other and

scp¿üate indentr¡es or agreements of tbe Corporation, so long as such bonds, notes or other

obligations are not, or such other indebtqdoess is not entitled to a charge, lien or rigþt prior or
equal to the charge or lien created hereby and prusnrant to an Applicable Series Indoot¡¡rg or

r-l
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prior ot equal to therights of the Cuporation ud Holdeß of an Applicable Sqi€s of Bonds
pmvided herùy or with reçect to tho mongæ pledged hereurider or pr:rsuant to an Applicable
Scries lodentua

ARTICLEItr

GENERALTERMS AI.ID PROYISIONS OF BONDS

. SECTION 3.01. Place and,Medir# ofPa¡qcol. Thc Bonds strall be pa¡able, with
respect to interest, pnncipal, $intingFund Instaltacnts and Redcmption Pricc, in a¡ty coiú or
orrmcy of the Uû¡td States of Am€rica which at thè time of pa¡rment is legal tender for the

.palnnent of prrblic nd prirrate dúts. Excçt as otherwise províded in Section 4.06 hereof upon
presentatibn and surftûder of Bonds, theprincip4 Sinking'Frnd lßtanm€¡Ís orFteclemptiolr
Príce ofzuchBonds shall be.payableat tbe principal corporate tn¡st offÖe ofthe'Tiustee. Except

as othe'twise provided in a Series lndènture authorìzing the issuance of' va¡idblo Interest R¡te
Bonds or Optiou Bonds, interest on the Boode shall bo paid by check or draû ¡n¿iled tq the

s thereof as it appea$ on the registry books of the
int€Eest on Bonds of a Series may be autborized to be paíd'

at the option of the registered owner of atltrst one million dollss ($1,000,000) in øincipat
amor¡nt of Bonds of suc.h Seriee, by wire hmnsfer to such regístered owner at the wirc ta¡sfer
address in the contincntal United. dtates to which suchregistered ow¡crhas, not lcss tban ûve çS¡

deys prior to the Record Date imcrediateþ preceding srich Intercst Paymurt Date for such*
Bouds, di¡ected the Trustee to wire such interest payrrent. For pu4noes of this Sætior¡ interest
is payable to the registered owner of a Bo¡d at the close ofbusiness on fte Rccord Date for such

Bond- All pa¡anents ofprincipal, Sinki¡g Fr¡nd Installments or Redenption hice of or interest

on Bonds sball specifythe CUSIP nr¡mber or numbers of the Bonds in conneotiori with which
such payncnt is made.

The Bonds of each Series shall be issued in the fomr of fuIly registered Bonds without
couPons.

Bonds of each Series issr¡ed ¡rior to the first Int€r€st Payment Date thereof shall be dated
'as 

of the daÞ specified in the Sedes l¡denh¡re authorizing the issuaûce thereof Bonals of each

Series issued on or subsequart to thc fi¡st Intercst Payrnent Date thereof shall be dated as of üe
Intcrest Payment Date immediately precediug the date of arlücntication thoreofby the Tri¡stee'
unless such date of authentication shall be an lnterest Paynent Date, in whie,h oase they shall be

dated as of such date of authentication; providd howwcr, that it as shown bythe rccorù of the

Tnrstee, interest oo thc Bonds of any Series shEU bc in defurlg thc Bonds of such Scries issued in
tieu of Bonds surrendered for kar¡sfcr or exchmge maybe dstad as of the d¿te to which intcrest
has been paid in full on the Bonds surrerrdered. Bonds of esch Scries shall bea¡ interest ftom
their date.

For all purposes of the Act ¡elating to or dealing with the date of the Bonds, Bouds of any

Serics sha[ beãeeured to be d¿ted as of the date provided for ttrc Bondg of such Series in ths

manner provided in ttre Se¡ries Inde,nture authprizi¡g the issr¡ance thereof.

(
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Exctpt as other'¡¡ise provided in an Applicable Ssies Indenû¡re, all Bonds of each Series

shall matr¡re on May 15 or Ñovember I 5 of each year in whích a maturity is frxed by the Suies
Indenture autborizing the issrunce of sr¡chBonds. Except as othen¡ris€ pr,ovided in an

Ap'plicable Series Indelrtr¡re, interæt on all Bonds of each Sef-ies, except the first instl¡llment of
interast duc on such Bonds of a Serics md interest on Va¡iable.Interest Rato Bonds the rate at

which such Bonds bear interest is adþted annually or more frequently tban mnualln tn4 !.
payable s€mi-arinually on each Interest Pa¡meot Date hs fixed in th.e Serics Ind€nh¡re auhorizing
Înã issuanou of such Èonds. I¡tereston Va¡iable Inte,Í€st Rate Bonds the rarc atwhict st¡ch

Bonds bear int€rest is adjnstcd annually or more freçerrtlythaa annually shall bc papblo at

such tines as shall be provided in the Series Indcntwc authorizing the issr¡æcc thereof,. The first

installnent of interest ãue on the Bonds of a Series may be for such period æ the Corporation

shatt 6r* in the Series Ind€nfi¡re authorizing üc iszuance thereof

SECTION 3.02. t4gpBd.* The Bonds may contain, orhave endorsed thercon, s¡ch
.i

provisioos, specifications and desfüptive q(ords not inconsistent herewith or with any Series

ind*t n" äulhorizing the r¡ame, as may be n€cessary or dcsirable antl as may be daermined by

the Corporation prior to their delivery.

SECTION'3.03. shall provide forthe assígment of
CUSIP numbers for such ers to be printed thereon, and the

Tn¡stee shall use suoh CUSIP nr¡mbers in notices of redeinption and of the tender of Option
'Bond.s and on all ohecks payable to Bondholders as a convenie,nct to Bondholdcrs; Fovid4
however, that any such nõtice shall state tbat no of
such nur¡¡ber either æ prirtèd on zuch Bonds or
tender, and that an eüor itr a CI.]SIP nr:¡nber as printed on suoh Bond or as contaíned in my
uotice of redønption or of tørder sballnot affest the validity of the proceedinp fur redeinptionr

o¡ tender.

SECTION 3.04.
nasre of the Corporatiou by the manual or
Chairperson or othen.Authorized OfEcer and its
thereunto affixed, imprintêd, engraved or
facsipile signature of the Secrctary, an Assis
Corporation, or in $rch other marrner as maybe pe,nnitted by law. fn case 8!y ooe or.mirc of thc

offcers or emplo/ees who shall have sìp,ed or sealed any of the Bor¡ds shall cease ùo bs sttch

officcr ot .-pioy.u before the Bonds so sip.a a¡d sealed shall have becrr actually arúücoticated

and doliverdby the trustee, such Bonds mry, nwertheless, be delivered as provided herein, and

maybe issued ar ittU" posoos who signed or sealed such Bonds had not oeased to hold suctt

offi.cesorbesoerrployed. AnyBondmaybesig¡redandsealedonbet¡alfoftheCorporationby
such persons as at tie äctual time of the orecutioi of such Bond shall be tfuiy a¡¡tborized- or bold

the prìper offce in or be einployed by, the Corporation, altbough at the dale of &e Bonds st¡ch

persoilt nay not have been so authorized or have held such office or ecrployment.

The Bonds of each Series shall bear thereon a certificate of authcntieation, in the form set
'forth 

in the Series Inde,ntr¡re authorizing the issuaoco of sucl¡ Bonds, execr¡tcd manually by the

Trustee rmless the Series lndentr¡re shdl authorize exeørtiooby the Tnrstee by faesÍmil, e '
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signature. Only such Bonds as shall beæ thereon sucrh e¡rtificate of alùentication shall be

entitled to æry right or beneût heremd€r and no Bond shall be valid or obligptory for any
pr:rpose until such certificate of rutheirtication shall have been dr¡ly execrúed by the Trustee.

Such c¡rtificate of the Tnistee ì¡pon asy Boud executed on beh¿lf of tbe Corporation ùallbe
conch¡sive evide,nce that the Bond so authentic¿ted has been duly ar¡thenticated and delivered
hereunder and that the Holder thereof is entitled to tlrebenefits hereof-

SECTION 3,05. InterÈ:agseahilifv ofnppds... Bonds, upon uurender thereof at the
príncipal corporate trust office of the Tn¡stee wittr á ffiitt€n iDstrumaût oftransfcr satlsfactory to

tho Trustee, duly exeorted byttre rogistered owner or his atùorney duly a¡thorizd in writing
may, at the option of the registered own€r thereot bo exchangcd for m equal aggregate pritcipal
amount ofBonds of the sqme Series, naturity md tenor of any other ruthodzed de'¡rominations.

SECf,ION 3.06. Bonds issuedhffeund¡ershall
benegotiable as provided gistr¿tion and t¡nsfer
conAined herein and in the Bonds. So long as any of the Bonds shall not heve matr¡¡ed or beeß .

catled for redeñFtion, the Corporation shall maintáin and keep, or caü¡e b be maintained and

kcpt at tbe principal corporate trust office of the Trustee, boOks for hc regisfation md hq$f€r
of Boads; an¿" r¡pon p,resentationthereof for such,prrrpose at s¿id office, the Corporation shall
register or caus€ to be registered thbñin, and pernrit to be tmsfcrred thereou, uuder such
reasonûble regulations as it or the Trustee may presøiþ any Boud Eutítled to registration or
ta¡sfer. So long as any of the Bonds have not mah:red or becn oalld fü redeurption' dre

Colporation shall make all necessæy provisions.to permit the oxchange of Bonds at the principal
corporate trust office of the Tiustea

SECTION 3.07. Tnqsfer of,E9nds...Each Bond shall be transferable only upon the.

books of the Co'rporatiorU which shall be kept for that purpose at the principal corporale trust
office of the Tn¡steg by the registered ov¡ner ttrereof in person or by his attorney duly arthorized
in'rriting, upon surendm thereof together with a writt€û inshr¡ment of ta¡sf€r satisfrcmry æ

the Tn:stee duly execr:ted by the registered ovmer or his duly authorized attomsy and the
pa¡øne,nt of a chæge sufficient to reimh¡ßc the Corporatioo or the Tn¡Stee for any tax, fee or
otha governmental charge required to be paid with respect to sucb tmsfer. Upon the Eansfer of
any such Bond, üe Corporation shall car¡sc to be issued in the n¡me of tho fansferee anew Bond

or Bonds of the same agglegate principal anouût, Series, matruity snd tenor as the sr¡rrendered

Bond"

The Corporation and the Tn¡stee may decur aod treat the person in whose nr"'e any
Outstanding Bond sh¡ll bc rcgistered upon the bools of tbe Corporation as lbp absolute onrncr of
such Bond, whother such Bond shall be overdue or no! for tbe purpose ofrcceiving pa¡T nent of,

or on accor¡ut of, the principat SinkingFund Installm€nts, if any, or RedeoptÌon Price of otd,
subject to the on ruch
Bond and for ch

rogistøed owncr or upon his order sbaü be valid and effech¡al to satisry and dischrge the

liibilítyupon such Bond to the extent of the sum or sums paid, and neither the Corporation nor

the Tnstee shall be affected by any notice to the conbary. The Corporation agræs to inde,mniff

a¡d save the Trustee hmless from and aginst my and all loss, cost, chsrgq expcnsgþdgment

)
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or tiability incurred by il actìng in good faith and without negligence under the Master Ind€nt're
and the Applicabte Serics Indentr¡re in so teating nrch registered o$tn€f,.

SECTION 3.0S. 4çn¡tatio¡s qithRpoect.to Exchanges and Tra¡sfers. In all cases in
which ttre privilege of excbanging Bonds or hmsfer¡ing Bonds is exercised, the Corporation

shall exeolte and the Tn¡stee shall ar¡the¡rticate a¡d deliver Bonds in accordmce with the

provisions hereof. All Bonds srtr¡€,nd€rÊd in any such excbanges or t¡ansfers çhall forthwith be

calcelled by the Trr¡sree. For ølrery such cxúange or ta¡sfer of Bonds, whdher temporary or

definitivg the Corporation or the Tnutee may make a chrge snrfficient to reimhrse'it for any

tax, fee or other govøunental clrargo reqgired to bepaid with respect to such eßchmgp 6
tmnsfer, which'sum or $rnis sl¡¿tl be paid by the person reçesting such exchaoge or transfer as ¿

conditiou precedent to tbe exercise oftþe privilege ofrnaking such exchangp or transfer.

No¡ryithstanding any otherp,ovisions hereof the cost ofpreparing carù ¡cw Bond rrpolr each

exchiange or trarrsfer, and any other expcnses of the Gorporation or the.Tnrstee incl¡ûEd in
.ooo"cúoo th€f€r'ith, sbåU 6e paid by the person requesting suctr s¡¡.henge of træsf€r. TtÊ .

Corporation shall not be obliged to make, or csuse to be rnade, any exohange or hansfe! of-
Bonds of any Series, other than úrc occhange or t¡nsfer of an Option Bond which hæ b.eeri

tendered or deemed b bave bee,n te¡rdered by the.Holder ürereof for purchase, during the pcriod

beginning on üe Rocord Datefor suctr Bouds next p¡cceding an Interest Payment Dde on süh
Bonds and ending on zuch Interest Pay'ment Datq or, in the case of any ¡rmposeil redcmption of
Bonds of zuch Series, afrer the date nextprecedingthe date ofthe selection ofBonds to be

redecmed-

SECTION 3.09' In casc any Bond shall

become mutilated or be d the Corporation in its discretion may oxecuûc,

and upou ib lequ€st the Tn¡stee shall authentisate and deliver, a uew Bond of like Se'ries,

matuit¡ tenor and principal amount as the Bond so mutilæed, dcstroyed, lo¡t qr stolcû, in
exchange and substittrtion for thc mutilatd destroj'e4 lost or stoleo Bond' upon suf¡€nder ¡nd
cancellation of sì¡ch múilated Bond or in lieu of and zubstitr¡tion for such Bond so de*ioye4
lost or stolen, upon filing with the Corporation evidmce satisfactory to thc Corporation and thc

Tnrstee th¡t $rch Bond h¿s beeo deeboyed, lost or stolen and proof of ownerstrip thereof, a¡d

upon ñrmishing tbe Corporation urd the Trustee witb indandty satisfrstory to Érem and

compllng with such other reason¿ble ragulations as the Corporation and the Trustee may
prosøibe and paþg such expenses as the Corporation and the Tn¡stee may incr:r ía co¡nection

ttrerswith. Ril gonds so suntndered to the Trwtec shall be cancelled by it and cvidence of s¡c,h

c¿¡cellation shall be given ùo the Corporation. trn case any Bond whictr has matrned or is about

to mature shall bave become mutilated or have been deshoye{ lost or stolen, tbe Corpordion
may, instead of i*suing a Bond in exchanç or sr¡bstibtion therefor, pay or authorize the p¡yment

of such mutilated Bond upon the surr€nd€r on o¡ after the m¿turity date thereo{, or authorize the

payment of such destroyed, lost or stol
satisfacbryto the Corporation and the stolcn

and pmof of ownenship thereof, and upon firnishing the Corpotation and the Trustec with
indß,ûd,ty satisfactory to the¡n an{ complyingwith such other reasonable regulations as the

Corpordion and the Tnutee m"y præcribe and paying sæh expenses as the Corporation æd the

Trustee may incrr in corurection therewittr.

l.i
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SECÏION 3.10. Book-Enþry,Bonds. Anything h€rcin to Ére contrry notwiústaoding
Bonds rnaybe atrthorized and issued as Book-Euty Bonds in accordanco with the Series

Inde¡rtue authorizing such Bonds.

For all pìqpos€s of the Indenh¡re the Holder of a Book-Entry Bond shall be the

Depository therefor and neither the Corporation nor the Trusæe shall have rcsponsibility sr any
obligation b the benefici¿l own€r of such Bond or b any direct or indirect participant in such

Depository. Without limiting the generzlity of the foregoing.ueith€( the Corpon$on uor the

Tn¡stee shall have any rsspousÍbility or obligation to a¡y such particþant'or to the beusficiril
ownér of a Book ErEy Borid with respect h (i) the acorary of thc rccords of the Depository or
anypdicþant witli reçect to anybencûcial ownership interest in such Bond, (ü) the delívery to
any participad of the Depository, thebeoeficial owner of such Bond or any other pcrson, otheç

thm the Dçosito,ry, of any noticæ with respect ùo srch Bord, including aoy noticc ofthc
redemption the,r.eof; or (üi) the payment to auy participant of, üe.Ð.epository, the'beaeûcial

oÍ'n€r of such Bond or of any amount with respeut

to tûe principa! $inl¡in 'or intetesto4 such Bond:

The Corporation a¡d the Tnrstee.may hvat theDe,pository therefor as the absolute onmer of a
Book-Entry Bond fo¡ the purpose of (x) paymeirt of tbeprincipal, Si¡rki¡ghnd Instalt¡rents or
Redernption Price of and interest on su€h Bond, (y) gving notices of redenrption and of other

oaffem with respect.to such Bond, (z) registering trursf€rs with respect to such Bond, and foi'¿ll
other purposes whatsowcr. The Tn¡stee shall pay all principal, Sinking Fund I¡stallnsts or
Redem¡ion Piice of and iate,rest on, such Bond only to or rrpon the order of the Depository aad

all suchpa¡ments shall be valid.and effective to ñrtly satisry and ctisúcge the Ccrporatim's
obligations with respect to such principal, Sínk¡ng Frmd Installmeob or Rederrption Price and

interestto the eactent of the sr¡m or sums so paid- No person othøthaa the Depository úall
reccive a Bond or other instrument widencing the Corporation's obligation to make pa¡ærenb of
the principal, Sinking Fund Insts[E€lrts or Rede,nption Pdce thereof, and intercst thereon;

Anything herein to the conûary notwitbstanding payment of the Redemption P¡ice of a
Book-Eutry Bond which is ¡cdecm,ed in pat prior to maturity may be paid ùo the Depository by
whe transfer without surrender of n¡ch Bond to the Tn¡stee; FovÍded" howwer, that the Tntstee
shsll naintäin ¡ecords as to each Such p4ymenl and of the principal amorrnt of zuch Bond
Ortstanding, which shall be binding on the Corporation and the Holders from time to time of
such Bond; provide{ frrther, that payrne,nt of the principal or Redernption Price of srd intecest

on a Book-Entry Bond at the matmity date or earlier date on which such Bbnd bas becn called

for redemption in whole shall only be made r4pon presentation and su¡render of such Bmd to the

Tn¡stee at its principal corporate trust office.

The Corporation, in its sole discetiou and without üre consent of the Tnutec, the

beneficial own€r of a Book-Entry Bond or any other person, may terminate the señ¡ises of the
Depository with respect to a Book-Entry Bond if the Corporation detesmines that (i) the
'De,posiùory is unable to discharge ib responsibilities with rcspect to such Bonds or (ü) a
confinuation of the requirement that all of the Outstanding Bonds of like Scries issucd ín Book:

Entry form be rcgist€red in thc registration books of the Gorporation in thc nme of the

Depository iS not in the best interest of the be,neficial owners of such Bo¡ds, and the

Corporation shall tcrminate the s€f,vic€s of the Dçositoryu¡nnreceiptby the Corporabon and

t"I
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the Tn¡st€o of writeo notice ûom ttre Depository that it has received written requests th¿t such

Depository be rturoved be,nefi,cial interest, as shown in therecords

of the Depository, in an s tban a majority in principal amormt of the

then Outstanding Bonds for which the De,pository is serrriog as Depository.

Upon the termination of the services of a Depository with respect to a Book-Entry.Bord,

or upon tho resipation of a Depository with respect to aBook-Entry Bond, after which n9

substitute seq¡¡ities deposito¡y willing to rmdertake the fimetions of such De,pository can be

for¡nd whicb, in the opinion of the Coryoratioü, is able to undcrtako.st¡ch ûrnaions upon

reasonable and customary terms, nrchÈonds dull nci longprbe'registered in theregistration

books kcpt by the Tn¡stee in the name of a Deposiþry, but
names of tbe Bondholders tansfeirtng or exchanging zuch

designate, in accordanco with tho provisions of Article III he,rWf.

SECTION 3,I1.
Bonds ofeach Series shal
Book-Entry Bonds maybe t1çewritten. Until
the Coçoåtion rnay o.crttu"in ttre Eflne matrn€r.as is p,tovided in Section 3.04 hereof' and

deliver, in liet¡ of dcfinitive Bonds, but subject to the same provisions, ümitations aol conditiu¡is

as the defi¡itive BoDds, except as to the denominstions theresf a¡d as to excbangeability for

registered Bonds, one or -or. ternporary Bonds, substantially of the t€oor of the definitit¡e

Bõnds in lietr of which zuch tempotæy Bood or Bonds are issued, in authorized de¡rominations

e Corporatior! and with n¡ch missions,
to such te,rrporary Bonits. The Corrporation d its

o\vrr expense shall prçare and exccute and, upon the sur€oder at the principal coryomle trus
ofEce of the Tn¡stee,ol such tenrpolary Bonds- for exchangc and the oanccllation of n¡ch

surrclrder€d ternporary Bonds ihà Trustee shall authenticate an{ without c,harge to thel{qld€r
thereo{, detiver in exchmge therefor, at the principal corporaæ tn¡st office oftbe Trustce,

definitive Bonds of the smre aggrogatc principal mourt, Series mdmaturity as the tempo-rary

Bonds suûertdered. Until so eicnmge¿, the terrporary Bo¡ds shatl in all respecæ be eutitled to

the sme beneûts and security as definitive Bonds isstred pr:rsuant hcreto.

Ail tenporary Bùûds sr¡r¡endered in exclraoge for a definitive Bond or Bonds shall be

fûrthwith cancelled by the Trustee.

SECTION 3.12. Borrd which is required to be

delivercd for rede,mptio¡ hereof or of the Series Indeotwe

authorizing s¡ch Bonds shallbe deemed n¡rrenilered as providcd in thc Serics Indenture

auttrorizing the issu¡nce thereof ev€,r though st¡ch Bond has not been actually præenred and

sr¡nendered by ttre Holder thereof.

(_l
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ARTICLE TV

REDEMPTION OF BONDS

SECTION 4.01. Authorization of Rede¡r¡ntion. Bonds subject to redeinption pdor to

matnrity pusuant hereto or to a Series lndenture shall be redeemablq in accorda¡ce with this

Àrticle iV, at such times, at such Redc,mption Prices and upon such ûerns as may oüerwise be

specifid herein or in the Aprplicable Series Inclentr¡e authotizing such Series-

sEcTloN4.02.
case of anyredernption o oll
sball give writtear notice to the Tnxtee of its election or direction to rEde€rri, of tlre Series md of
the principal amounts of the Bonds of each maturity of such Sede¡ to be redeerned:' The Series,

maturitíes and prinoipal- amouuts thereof to be rede€mÊd at the elec'tion ot dfuection of the

Coqporation shallte dcermined.by the Corporation in its sole discú€tion, $¡bj€ct to any

limitations with respect thereto cogtained henein or in thc Serics Indcntr¡re authorizing suc,h

Series. Such notice shall be giveo to the Trustee at least sixty (60) dap prior to the date on

which such,Bonds æe to be redee,nd or such læser Ã¡mbcr of days as shall be acceptable ùo the

Tntstee.

SECTION 4.03.'

lVhenwer by the terms he¡eof the Trustec is n of
mandatory ginl¡ing Fr:nd k¡stallmeuts, the Trustee shali select úe Bonds of the Series and

matruitiesto betcdeemed in the mmnerp¡ovided in Section 4.04 hereot give the notice of
redrmption and pay out of mone¡æ available thqefor the Redemption Price ttrereo!, together with
interest accnred and "nFaid thereon to the redemption date, to the appropriate Paying Aggrts in
accordance with the terms ofthis Article IV.

SECTION 4.04. Unless otheru'ise povided in the

Series Indentr¡¡e authorizing the issuance of Bo in the s\'€ût ofrtdemption of less

than all of the Oubtanding Bonds of like Series, maturity and tenor, the Tn¡stee shall assip to
each Outstanding Bond of the Serics, manrdty and tenor to be redecped a distinctive numb€ß for
each rmit of the principal a¡lor:nt of such Bond equal !o the lowcst deiromination in which the

Bonds of such Series are authorized to be issued and shall selectby loq r¡sing sr¡chmetbod of
sclection as it shall deem proper in its discretion, Êom the nr¡mbers assigned to suc;h Bonds as

many nurnbers as, at suchunit amor¡ut equ¡ to the lowest dæomination in whic.h thc Bonds of
such Series æè auttrorized to be is$¡ed fot eachnr¡srber, sball equal the principal a¡nor¡nt ofsuch
Bonds to be redeemed. In making such qelections the Tnrstee may draw the Bonds by lot (i)
individually or (ü) by one or inorc groups, the gmuping for üe purpose of st¡ch drarping to be by
serial urrmbers (or, in the case of Bonds of a denonination of nore thar thc lo\r€st
denomination ín which the Bonds of suctr Series ue a¡úhorized to be issue4 by the n¡srbers
assigped trcreto as in this Section 4.04 providcd) which eud in tbe same digit or in the same two
digits. ln ca{¡e, upon any drawingby groups, the toøt pincipal aúount ofBonils drawn shall

orceed the amount to be redeemd the øçcçss maybe deducted fron any got¡p or grcupß so

drawn in such marmer as the Trustee may iletemrina TheTn¡stee may in its discretion 8ssilF

nr¡mbers to aliquot portions of Boods and select part <if any.Borid for redemption. The Bonds to

,l
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be¡edecmed shall be the Bonds to whictr we're assignedn¡nbers so selected; providd howoær,
that only so much of the prflcrpal aurount of each such Bond of a deoomination of moro úan the

lowest denomination in which tÌre Bonds of such Series a¡e authorized to be issued shall'be

redeemed as sh¿ll equal the lowest delromination in which the Bonds of sr¡ch Series re
authorized to be issr¡ed for each n¡mber æsigned to it aud so selected.

For purposes of ttris Section 4.04, the lowæt denominâtion in which a Capital
Appreciation Bond is ¿uthorized to be issued shall be the lowest Accreted Valu€ ar¡thorized ø be

¿ue at mat¡r¡ty on nrch Bonds, and the lowest denomination iu which a Deffi Income Bond
is ar¡thorized to be issued shall be the lowost Appreciatetl Value on the Interest Commencemcnt
Date authorized fo¡ $¡ch Bonds.

. SECTION 4.05. Nofpe qf,Redçgrp:lio,p, .Whenever Bonds are to be redeemed' the

Tnutee shell giye.ao6ce of the redemption'of ttre Bonds ín the oame of tbe Corporatlon uôich
ootice shall speci&: (i) úe Bonds.to be ¡edee,ned which shall be ìdentified by the designatíon of
tbe Bonds AVen ¡o accordance wiÉr Section2.Ql hereof, the maturiþ dates and idterestrates of
the Bonds to be redeerned and the date such Bonds were issued; (ü) the numbers and other
distinguishing marks of the Bonds to be rrdeerned, inchrdingCUSIP ur:nbers; (iÌi) tbe
redeurption date; (iv) the Redemption Price; (v) with respect to each such.Bond, tlie principal
a^mouut thereof to borcdee,sred; (\n) the date of publicatioq if any, of the'notice of redemption;
(viÐ üaq o(cept in the c¿se of Book'Enty Bonds, such Bonds will be redeEmcd at the principal

corporate office of the Tnrstee givingthe address thereof and tbe nane and tolephone nr¡mberof
a rcpresørtative of the Trulee to whom inquiries maybe directed; and (vüi) that no

representation is made as to the correctness of the CUSIP nrmbar either as printed ou tbeBonds
or as contained in such notice æd that m. ecor in a CUSIP nurnber æ printcd on aBond or ss

contained in suoh notice shall not affect üre validity of tho proceedinp for redemption- AnJf

notice of redemptioa, uuless moneys shall be rcceived by the Tnrstee prior to giving nrch noticc
sufrcient to pay the principal of and premir.uu, f -y, and interest on the Bonds to be redeemed"

úây state that zuch redernption strall be conditional upon the receipt of srch moncys by, the

Tn¡stee by 1:00 P.M. (New York time) on the date ûxed for redrnption. If such moneys shall

not h¡ve been so ¡eceived said notice shall bc ofno force and effect, the Corporation shall not

redee,sr such Bonds and the Tn¡stee shôll give notice, in the namer in uåich the notice of
rede,mption was givear, that such moneys were not so received. Such notice shall fi¡rther saæ
that on srrch date there shall become duc and payablc rryon each Bond to be ¡edeemed the

Redemption Price úereof together wiü interest acc¡ued and unpaid thercon to thc rcdemption
datc, and that, Êom a¡d after such datq paymeut having been made or provided for, inte;rest

thereon strall cease to accnrê. Such notice, unless the Bonds ue Book Entry Bonds, shall be
given by mailing a copy of such notíce not less than thirty (30) days nor rnore thar sixty (60)

days prior to the rcdernption date or, in the case of Variablc InterestR¡te Bonds or Option.
Bonds
Bonds
r¡nless tho

rçgistsrod omlers of the Bonds which a¡e to be rde€rried, at their last known addresseq íf an¡
ap'peæing ou the registation books not more than ten (10) Busincss Days prior to the datesuch

ootice is grven. Upon giving such noticg the Trrstee strall promptly certi$ to the Corporation

üat it hasmailed or caused io be mailed su€h notice to the Holders of tbe Bonils,to be redesmed
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in thomannerprovided h€rein, Such certificato shallbe conclusive widence ttrat suchnotice

was given in the m¡rilrer required hereby. The failrre of ury Holder of ¿ Bond to bc redcemed to
receive such notice shall not affect the vatidity f the

Bonds. If directçd b writine by an Authorized shall also

give sucb notice by publication thereof once in an Authorizd Nen¡spqler, such publication to be

not less '\"n thi¡ty (30) days nor mo¡e tl¡.on sixty (60) days prior to the redemption date, or; h the

case of Vuiabþ Interest R¿te Bonds or Option Bonds, such shortm period as sh¡ll be established

by the Serics Indcntr¡re authorizingsuchBonds, butin no weot.less tban fifteæ (lf¡ daysprior

to thc rederuption date; providd however,-that srch publicatíon sball not be a condition
precedeut to such redeurptiog and fai}¡re to so publísh any such notice or a defect b sr¡ch notice

or iu the publication thereof shall not affect the validity of thepmceedings fm the redemption of
the Bonds.

The Trustee,shall (i) if any of,the Bonds to be rcdeemed æe Book-Entry Bonds, rnail ¿

copy of the notice of redenrption'to the Depository for such.Book-EntryBonds¡el lsss rhan

thirfy-five (35) days pdor to the rederrption, but, if notice of rertemption is to be púlished æ

aforesaid, in no eve,nt l6fsr rhan ûve (Ð Br¡sÍness Days prior to the date ofpublicatioq md (ü)
mail a copy of the.notice ofredernption to Kenny Information Systems Notíû.cation Service and

to Stand¿rd & Pour's Call€d Bond Record, in each øsE at.the most rccer¡t adùess tb¡refcr, or to .

any suce€ssor tliereof. Such copies shall be seot by ce,rtified mail, return receipt requested, but
mailing suctr copies shall oot be a condition precedent to such redemption and failrne to so mail
o,r of ¿ p€f,son to which such copies were mailed to reoeive snrch copy shall not âffect the validity
of the proceedinp for the redemption ofthe Bonds.

SECTION 4.06. Notice having been givccr by nail in
the marrner provided in S pottíons thcreof so called for
redeinpdon shall become due and payable on the redernption dale so designated at tbe

Redenrption Pric.e, plus intcrest acc¡r¡ed and u'Taid to the redemption datg upon prcscntatioa

and sr¡rrender of such Bonds¡ other thaq a Book-Effiy Bond wbich has been called for
rede,rrptÍon in part¡ at the officc or offices specified in s:ch noticc, arnd, in the case of Bonds

prescnted by other than tbe registered owner, together with a wriËen instriûcnt of Uansftr duty

exeq¡ted by ths regis Portions
thereot shall be paid the redemption

dæe. Pa¡ment of the Redernption hice shall be made, r4on the request of the registøed owncr
of one million dolla¡s ($1,000,000) or more in principal amor.rrt of Bonds to be redeemed, by
wirc trar¡sf€r to st¡ch registered own€r at the wire haosfer address in the continecrtal United States

to which such registered owner hag at the time such Bonds ue surTeûdcred to the Tnrstee'

directed in w¡iting the Trustee to wire such Rede,mption hica If there shall be drawn for
rederrption less than all of the principal ar¡rount of a registered Boud, the Corporation shall

e¡(ecute and the Tn¡stes shall authqrticate and delivcr,.upon thc s:neirder of such Bond, without
ctrarge to the owuer thereqf, for the r¡n¡edeerred balance of the principal amourt of tho registered

Bond so suneudered, Bonds of like Series, maturity d
denominations. I4 on the redernption date, moneys orportions

thereof of any like Series, m.atrrrity and tenor to bc redeeme,{ Ogethe¡ E'itt¡ int€rest accnreil end

unpaid thercon to the rederrptiou date, shall be held by the Trustce æd Paying Agents so as to be

available therefsr on such date and if notice of rodemption shall h¿ve been mailed as aforesaid'

)
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theq tom srd after the redemption daæ, int€rest on the Bonils or portions thereof so os[ed for
rcdønption shall cease tcj accrue and such Bmds sball no longer be considered to be Ot¡tstanding

her,er¡nd€r. If such monqrs shall not be so availeble ou the rederuption date $rch Bonds or

portions thereof shall continuc to bea interest wrtil paid æthe same rate as they would have

bome had they not been called for redennption.

ARTICLE V

PLEDGE OF REVENUES; FUNDS AI.ID ACCOTJNTS; REVENUES AI{D
AP?LICATÏON TTIEREOF

SECTION 5.01. Pldse.qffigveqpsr The proceeds from the sale of m Ap'pticable

Series of Bonds, the Applicable Rweuues, fte Applicable Stdo Housing Ai{ to the o<teot

received by the Corporationwith respæt to the ApplicabloBor¡os'er Bond$ artd 8ll fi¡ûds

authorized
Ap,plicable ect '

to theprovisions of auAgilicable Series Indentrue, pledged and assigned to the Tn¡stee as

security forthepaymæt of theprincipal, SinkingFuod losbllmeots, if any, audRederrption
Price of and interest on the Applicable Series of Bonds and as seority for the performanco of
any otùer obligad.on of the Coryorationheren¡ud€r and rmder an Applicable Series hdent'rre with
respect to such Series, all in açcordance with the pmvisions hereof and the,teof. The pledge

rnade hereb¡ subject to the provisions of an Applicable Series Indurturo, shall rclate only to tho
Bonds of an Apptiodble Serî€s authorized by such Serics Indenture aûd no other Series of Bonds'

and such pledge shall not seüre any zuch other Series of Bonds. The pledge made hereby is

vali{ binding andperfected from the time when the pledge attsches and the proceeds û,sm the

sale of the Applicable Series of Bonds, the Applicable Rwe,nucs, theApplicable Staæ Houing
Aid, to tho e(tent received by the Corporation with respect to the Applicable Bocower Bonds,

and ¿ll funds aod accor¡lts established hereby and pursuant to the Applicable Series Indpr¡ture

which are pledged hereby anrl pursuaot to the Applicable Series Indentr¡o shall imnediately be

subject to the lien of such pledge without any physical delivery thcrcof ot firther acf and the lien
of such pledgc shall b€ vali{ binding and perfecùcd as against all partics haviug claims of any

kind in tort, conüact or othcn¡'ise against the Corporation irrespective of wheùher such parties

have notice thereof. No inshr¡ment by which sudr pledge is qeated Dsr my finrncing statement

need be recorded or flled. The Bonds of each Applicablc Series shaü be spesial obligations of
the Corpo,ration payable soleþ ûom and secured by apledge of tÌrc prooeeds ftom the sale of
sr¡ch Series of Bonds, the Applicable Revenucs, the Applicable Strtc Housing Aid, to the ext€nt

received by tho Corporation withrespect to the Applicable Bor¡owerr Bondq and the fr¡nds

established høeby and pursuant to the Applicable Series Indentrng which plcdge shall constitute'

a first lien thercon- Notwitbstanding the foregoing interest ernings on the Debt.Sen¡ice Fr¡nd

held by the Tn¡stec and properly allocable to ous Borrower may not be used to make up tr

deficieo.cy caused by Ére faih¡re of mothen Bonowef, to'pay its Basic Debt Senvice Paymeol

SECTION 5.û2. Esøb.{ighr\ç*191Fì¡nds. Unlæs otheryise provided-bV ne {nnligOtc
Series Indentr¡re, the following ntn¿s a¡e äuUrodze¿ to be cstablished, held a¡d maintaincd for

each Ap.plicable Series by the Tn¡stee under the Applicable Serics Indentt¡re sqlorate froin any

othø fi¡nds Estabtish€d and maint¿ineil prnsuant to any other Series lndentr¡¡c: -
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Consü¡ctionFun4
Debt Senrice Fund;
Arbitsage Rebate Frmd; end
AdminisEarive Fund

Accor¡ats and sub.accoutrts within each of the foregoing fuads rtay tom. timc to timo be
establishsd io accordance with on Applicable Series Indeatr¡re or upan the dirwtion of tbe
Corporation. In addltion, an Applicable Series Indemfi¡rÊ nayp'rovide fc the establishment of
additional firnds. All monop at atry time tlqosited in aoy fund created herú¡ other than the
Applicable Arbiffige RÊbateFund un¿ ttrc 4pplicablc Adndnistative f'un{ siraU te hcld in tn¡st
for the beneût of the Holdcrs of the Applicable Series of Bonds, bgt shall nErzertlplcss be
disbursd allocdted and q'plted soläly in connection wìth Applicable Series ôf Bonds for the
uses abd pr¡¡poses provided haeiu
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SECTTION 5.03. Uponthe
receipofprocee.ds froå ysichproce"ds
as specified herein aod in tbe Series Indentr¡re artborizing gtrc'h.Series.

Accrr¡ed interes! if any, received upon the delivcry of a Series of Bonds shall be

deposited in the Debt Serrrice Frurd r¡nless all or any portion of such anount ís to be otherr[iso

applied as qpecified inthe Series Indentr¡e authotizing suctr Series.

SECIION 5.04. AlDliç+liq$-of Mpne¡Þin the. ConEnlçtionFw4

1. A separatc Construction Fr¡nd shall be establishd by each Series Indeotrne md
scparate Consbr¡ction Accounts shall be established therein ruith ¡cspcct to eaoh Bonower for
whcne benefit such S€ßies of Bouds'is issr¡ed. As soo¡ as practicable after the delivery of each

Series of Bonds, there shall be deposited ia.eaoh Applicable Cons;tr¡ction Accor¡nt the amount

required to bc de,posited thersin pursrtant to ûe.Seties Indeûftre ardhorizing.sr:c,h'Series. In
addition, tbe Corporation shall deposit in the Àprplicable Constn¡ction Accortnt any monqn paid

to the Corporation Fxsuant to Section 7.08 hcreof.

2. Exc=pt æ otberriso providßdin this Article V and in aay applicable Ssries

Indenture, mone)¡s deposited in the Applicable Constn¡ctiou Açcount sliall be used only to pay

the Borrower's Allocable Þortion of tbe costs of issuance of the Applicable Bouds and the Costs

of the Applicable Project.

3. Consistent wiû the provisions of the Applicable Agreemenf ps)ments from the

üre pur¡nse for which payment is to be rrade in terms sufficient for idørtification, (iii) the

rcspcctive amount of each such paymeut and (tÐ that srch prrpo.se constitutes a propsr plqpose

for vrhich monqn in the Conskr¡ction Accor¡nt mny be a¡plied and has not beon the basis of aay

previous withd¡awal ftom the ConsEuction Account Notrn'ithstaading the provisions of this

suHivision: (x) moneys in the Applicable Constn¡ction Accor¡nt to be irpplied to pay irterest on

Bonds shall be traosfffied aom the eppücable Consbuction Accout to the Debt Ser,rice Fund

æ such times and in such anounts as shalt be determìûed by an Authorized Office,î of ths
Corporatioq and (V) if permitted by the Applicable A'greenrcnt, be paid to the Borrowcr for
dçosit in an accouut establisbed by the Bonower.

4. An Applicable hoject shall be deerned to be complete (a) upon delivery to the

Co4roration and the Tnutee of a certificate sigged by an Autlrorized Officc of the Borower' .

which certificate sh¿ll be delivered s.s soon as pnacticable after tbo daæ of completion of$rch
Project or þ) upon delivery to the Borrower and the Truste€ of a certificate of the Corporation

which certiñcate may be delivered at æy time after cosBletion of such Proje¿t Each sucjh

certificate shall statethêt such Project has bceo completed substætinlly io acco¡dance with the

plans and çecifications, if any, applicable to such Froject and that such Project is ready for

il
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ocsrÐæcy, an( in úe case of a certíficate of an Autborized Offictr of zucå Borrowcr, shall
specifrthe date of completion.

Upon receipt by the Trustee of the certificate requircd pursnant ùo this subdivision, üe
money$, if any, then rcmaining in the Applioable Constn¡ction Àccount, añermaking provision
in accordæce with the di¡ection of tho Corporation for the payment of the Borrowet's Allocable
Portion of any costs of issuæce of au Applicable Series of Bonds aud Costs of an Applicable
Project then".'Faid, shall be paid by the Tnstee as follows and in üe following or'drr of priority:

First To the Ap'plicable A¡bitage Rúate Fr:nd, the amourrt determin€d by the
Corporatioa to bo required to be dsposited th€rein as tbe Allocable Portion of the
Applicable Borrowcr, an{

Second: To the Applicablç BonowerPa¡rment Subacpor¡st of theApplicable Debt
Serr¡ice Fuûd, to be aprplied in accordance with Section 5.07 hereof, anybalarrce
¡ç1¡sining,

5. Following the occurrence and during the continr¡ation of an Event ofDefrult
under au Ap'plicable Agreemenq the Corporation Evry, in its sole discr,etion, ha¡sfer moneys iû
the Ap'plicablo Condruction Accor¡nt !o the Trr¡stee for application pursuant to the provisioos of
Seotioo 5.07 he,reof.

SECTION 5.05. Deposit. of Reve,SrlÊg$rd AllocsËo¡ Th€r-ef,

1. The Applicable Reverues and any other mon€]4s which; by any of thg provisions
of the Applicable Agreement, are required to be deposited in each Applicable Debt Se'rrrice Fr¡û4
shall upon receipt by the Tnrstee be dçosíted to the credit ofthe Applicable Debt Sqr.ice Fund"

In the n¡ent tb¿t the Tn¡stee has not received a Basic Debt Service Pa¡rme,nt forty-five (45) days

prior to any Interest Paynent Datg the Trustee shalt within two (2) Br¡siucss Dap, gfue notice
of such non-pa¡ment to the Corporatior¡ and the Corporation strall t-ke all ffiher action
requiredunder the Memorandr¡m ofUnde,rstanding to assrre paynent of such deficiency. To the
extent not requíted to pay, (a) eaoh Borroweds Alloc¿ble Portion of tho intqest becoming duo on
Oubtanding Bonds of the Applicable Series on the aext succeeding Intorest Payrrent Date of
zuch Bonds; (b) each Bonoweds Allooable Portioo of the amount necæsary to pay the princípal
and Sinking Frrnd l¡stallme,nts becoming duc on the Ap'plicable Se,ties of Our$anding Bonde on
ht€¡est Pa¡mcnt Date; and (c) moneys which are requircd or have been set"asid€ for the
redeirrptioû of Bonds of tlre Applicable Seri€s, moneys in the Applicable Dót Service Fr¡nd shall
be paid by the T¡tutec on or before the brrsin€ss day preceding each lûtûrcst Pa¡ment Date to the
Corporation, rmless otherrvise pald, such.anrourts as are payabte tothe Corporuion.rel*ing to
sr¡ch Series for: (i) any orpenditures of the Corporation fot fecs a¡d etçcús€s of auditing and
fees and expenr¡es of ûe {p,plicable Tn¡stee and Paying Agents, all as required hereby, (ii) all
other oxpenditrues reasonably snd necessarily incr:rred by the Corporation in connection with the

financing of the Applicablg ProjecÇ including expenses incrrred by the Corproration to coryel
full and punctual perfornatæ of all the provisions of the Applicable Agrecment in acco¡d¡nce

with the terms thereoq and (üÐ any fees of tbe Corporation, bW only upon receipt by ttre T¡ustee
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of a ce,ttiûcats of the Corporation, stating in reqsonâble detail üe urouots palabtc tothe
Corporationpursuant to this clause (üi).

2. After making the pa¡ime,nts requlred by subdivision 1 of this Section, any balance

rerraining in the Borrower Pa¡ment Subaccor:nt on the inmdiately succeeding Iqt€rest Paymeot
Date shall be paid by the Tnrstee upon a¡d in accordaooe with the direction of the Corporation to
each of the respective Applicable Bonowerc in the respective a¡normts set forü in $rch directio4
free and clear of any pled.gc, lierq enq¡mbrance or security interest øeatcd hereby or by any of
tho Agreements; provided that the Trostee shall not pay my such money to tüe Borrower in the

weot that suc,h mooey is alloc¿ble to a Bomwer that is in default in the pa]4ricnt of iß Basio
Debt Service. The Tn¡stee shall retain anybalance reoaining in üe State Pa¡ment Account to
be credited towad the State's obligation to pay the Statds Portion of tho next srcceeding
Bonower Bond debt s€ryic€. The Tn¡stee sball notiff the Coqotation promptly ¿1¡6 m¡king the
palments required by subdivision 1 of.this'section of any balancc remaining in the Applicablc
Debt Service Fr¡ud on the immediateþ sueceeding Intortst Fayment Data

SECTION5.06. Resen¡ed.æ.
SECTION s.ffi. Debt Serr¡ice Fund-_.
t. Separate Debt Sen¡ice Accounts shall be established by eaclt Series Indenh¡¡e

with respect to eaú Borrower frr whose benþfit such Series of Bo¡ds is issued. Withh esch
sr¡ch Debt Sen¡ice Account shall be cstabHshed a Borrowcr PaJ¡El€nit Subaccotmt and a State
Payment Subaccor¡nt. The Tn¡stee shall on or beforc the Business Day preocding each Interest
Pa¡mrc,lrt Date pay to itself and any othø Paying Agent out of the Appticablc Debt Serr¿ice Fund:

(a) each Bonowe.ds Allocable Portion of the intcmest due aud pa¡able on all
Orrtshding Bonds of the Applicable Series on such Interest Payment Date;

(b) each Borroweds Allocable Portion of the p'rincipal mount due aud payable on all
Outstanding Bonds of the Applicable Series on such Intere^st PaymcnJ Date; and

(c) each Bor¡oweds Allocable Portiou of the Sinking Fund I¡stallmsts or other
a¡nounts related to a mandatory redeinption, if any, due aud payable on all Outstanding Bonds of
the Appliceble Series on sudr lrterest Pa¡ment Date.

The amor:nts paid outpursuant to this Sestion shall be inevocablypledged to and applied
to such pa¡rm,eots.

2. No¡¡r¡ithstanding the pr,ovisions of $bdivision 1 of this Section, the Cotporation
may, at any time subsequørt to the first day of any Bond Year but in no everit less thm forty'five
(a5) days prior to.the succeeding date on which a Sinking Frmd Installme'nt is schcdr:led to bo

due, dircst the Trustee to purchase, with mone],s on deposit in the Applicabtc Debt Service Fr¡nd,

at a price not in excess of par ptus interest accfl¡ed and unpaid to the date of such puchase, Tqm
Bonds of the Applicable Se,ties to be redeemed from sudt Sinking Fund Installn€ni. Any Term

Boud so pruchascd shall be cancdled upon receipt thereofby the Tn¡stee and cvidcncc of such
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cancellation shalt be given to the Corporation. Tte principal amount of each Term Bond so

cancelled shall be credited agsitrst the Sinking Fund tnstallment due on srch date; govidcd,
bowever, thæ such Terrr Sond is cance[ed bÍ the Tnrstee prior to the date on which rctice of
redemption is given

3. On lune 15 of eacür 1rear, t!,e Tn¡stee shall pay to the Rhode Islanil Department of
Elecrentary and Secondary Education an mormt represanting interest eamings which have

accmed on State HousingAid held in each State Palment SubaccouoL The Tn¡stee shall.provide

to the Corporation a¡d the Rlode Island Dçarment of Elementary and Secondary Eduoatioq
records whieh slrow the calcul¿tion of such ín¡e¡rest eaminp. Mone¡æ in the Applicable Debt
Service Fuûd in excess of the amount required ùo pay the principäl and Sinking F\¡nd

Installments of Oubtanding.Bonds of the Applicable Serics payable dr:ring.the noxt succeeding

BondYear, the int ApÞti
the next succeedin ,th¿t'a

bear interes! ûom and after'the next date on which tlre aþ ¿t which srrch Væiable.Interest Râte

Bond besrs interest is to be a4iuste4 at a rate Fer anrnun equal to the'rate'per a¡¡nutr stwhioh
such Bonds theo'bea¡ interesÇ plus one percent (1%) pef, armun, and thepruehase price or
Redemption Prico of Outstardiug Bonds theretofore contactçd to be purc.hased or called for
redemptior¡ plus accnred interest thcreon to the date of pruchase or redennption, shall þs lsifl or
applied by the Trustee in accordance with the direction of ao Ardüorized Officer ofthe
Co¡poration.(i) to the pruchase of Outstanding Bonds of die Applicable Series rt pruchasc'prices

not o<cccding the Redernption Price applicable on the nerxt Int€rest Pa¡meut Date.on which such

Bonds a¡e redeemable, plus accrt¡ed aad unpaid interest to suoh datq at such times, at suph

puncbase priccs and in such manner as an Ar¡thorized Ofrcer of the Corporation shall direct or
(ii) to the redemption of Bonds of the Applicable Scries as provided in Artiole fV hcreot at the

Redenption Prices qpeoified in the Applicable Series tndenttre authorizing the istuance of the

Bonds to be redeemed or Applioable Bond Serias Certi'ficaæ relating to such Bonds.

SECTION 5.08. Adq¡inis.tr?$y.p,tuu1, .Amounts on deposit in the Adminisffiive Fund

shall bc available for usc by the CorÞoradòn for adminisüative'cxpenses and forany otherlacrful
putpose. Amor¡ots in.the Administrative F\urd shall not be pledged to Bondholders.

SECTION 5.09. Arbltaee Rgbate,Fqt4. lte Arbitrage Rebate Ft¡nil shall be

maintained by the Tn¡stee as e fuud sE arate from any other û¡nd established nd maintained

hcreunder. The Tn¡stee shall deposit to the Applicable ArbihagÊRebate Fund any moûeyg

delivered to it by the Applicable Bor¡owe,rs for dçosit ther,ein an4 notwithstanding any other

provisious of this Article V, shall transfer to the Aplicable Arbihage Róatc FuDd, in
áccordance with the dirÞçtions of an Authorized Officcr of the Coçoration, morieys on dqosit
in any other fi¡nds held by the Trustec hereund€r at such times and in such a¡ounts ss shall be

set forttr in such directions. Within the Arbitrage Rebate F.un{ the Tn¡stee shall maintain such

accounts æ shall be required by the Corporation in order to comply with the terms and

requirements of the Tax Certificate. All money at any time deposited inthe A¡bitage Rcbate

Fund shall be held by the Trustee in tust, to the exte¡rt required to satisff tbe Rebaþ

Requirement (as defi¡ed in the Tax c€ftificate), for pal,ment to the Trcasury Deparhent of üo
United St¡tes of America, and the Corporation or the ownÊr of auy Bonds sball not have my
riehts in or claim þ such mone¡ All amounts deposited into or on deposit iû ¡\e Arbitage
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Rebate fund shall be goverîed by this Section md by Section 7.14 hereof aûd by the Tax
Certificate (which is iucorporated herein by reÈrence). The Tn¡stec shall bc deemcd
conclusively to have cornplied with this Section and with such provisions of tlre Tax Certificate
if it follows the di¡ections of an Autho¡ized Officer of the Corporation including supplying all
trecessæy w¡itten information in the manner p,rovided in the Tax Certiûcatc a¡d shall bave no

liability or res¡nnsibility for compliance (e6cept as specifically set forth heroíu or in the.Ta¡c

Certiñcate) or to enforce compliance by the Corporation with the t€rms of the Tax Certificata

Upon the wdtteir direction of the Corporatio4 the lrustee shall deposit in the AÈituege
Rebate F'und funds reccived from the Coçoration, so ftat the ba¡ance of the astount oo dc'pixit
therEto shall be equal to he Rebate Requuaent. Computations of the Róate Requircmcnt shall
be furnished by or on behalf of the Corporation in accordaûce with the Tq. Cqtifibate.

The Tn¡stee shall bave no obligatiôn to rebate any amornts required to be rcbated
purst¡ant to this Sestion, other than from moneys held in É€ fuds aod accor¡nts qeatetl under
this Inde,nû¡re or from othcr moneys pmvided to it by the Corporation-

The Trustee shall invest all morurts held in the Arbitrage Rebate Frmd as provided in
w¡ítten direotions ofthe Corporation- The Corporatior¡ in issuing. suoh directions, shall cornply
with the resüictions and instrt¡ctioos set forth in the Tax Certificate. Monoys may only be
applied from the Arbikaç Rebate Fuud as provided in this Section.

The Trustce, upon the receipt of written instrustions and ccrtification of the Rcbate

Reguirememt Êom an Authorized Offcer of the Coçoratior¡ shall pay the srnouirt of such

Rebate Requir€møxt to the Treasr¡ry Deparhent of the United States of Ameríca, out of amounts

in the Arbibage Rebate Fund, as so directed-

Notwithstanding any othcr provisions ofthis Indent¡ue, including in particular Scction
7.14 hereof, the obligation to rernitthe Rebate Requirement to the Unitcd Statcs ofAmcrica and

to comply with all othet requirements of this Section, Section 7.14 her¡eof and the Tax Certificate
shall sr¡rvive the defeasance or pa)dn€nt in firll of thc Bonds

SECTION 5.1

Notwithstanding any
Debt S€rvice Fund, are sufficieot to pay ttre principal or Redcrnption Price of all Outstanding
Bonds of ttre Applicablo Series and tho inteúÊst accn¡ed and rmpaid and to accrr¡e on such Bonds

to the next tlate of rederrption when ¡ll nrch Bonds are redeerrable, or to make provision
pursr:ant ùo subdivision 2 of Section 12.01 hereof for the po)rm€ot of the Outstanding Bonds at

the matrxity or redempion dates thereoü the Corporation m¿y (i) direct the Th¡steo to redem,
all sucb Orrbtanding Bonds, wherurpon the Tn¡stee sball proceed,to red¿cm or provide for tbe

redeurption of srch Outstanding Bonds in the manner provided for redemption of sr¡c'h Bonds

hereby and by each Applicable'series or (ü) give the

Trustee inevocable instn¡ctions in acc t he¡sof and

make provision for the pa¡anent of the Outstaoding Bonds at tbe maturity or redemption dates

thereof in accordaoce therewith.
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.. SECTION 5.1 l. Transfpr of,Inv.esbpts. lVhenever moneys in aay fund or account'

established under an Applicable.Series Indenture are to be paid in accordance herewith to
another srch fi¡rid or accoun! such pa¡mc.ent may be made, in whole or in part, by hansftrring to
s¡c;h other ñnd or account investments held as part of the filtrd or accormt from which zuch
pa)'m€nt is to be made, whosc valuq togcther with the moneys, if any, to be ÈansfE red, is at

least equal to the amor:nt of ttre pa¡meirt their t,o be made; provided" however, that no nrch
trarisfer of invætments would result in a violation of any investment standard or guideline
applicable to sr¡ch fi¡od.

ARTTCLEVI

SEgI,IRrIY FOR DBPOSITS A}.ID INVESTMENT OF FUNDS

SECTION ó.01. Seú¡dtÍ.folÐ+loEi.lg. .All.moneys held hercunder by the Tlustee shâll be

continuouslyand fullysecured forthe benefitòfme CorporationandtheHoldersofthe Applicabb
Series ofBonils,bydirectobligations ofthetlnited St¿tes ofAmerioaorobligatioir:s&epincipat of
and interest on whioh a¡e guaranteed bythe United States of Arnerica of a rrarket valueeqt¡a'l æ all
times t¡o the a¡r¡ount oftho de,posit so held by the Trustee; provide{ howcv€r, (¿) üåt ifthe seuning
of $rch mooeys is not permitted by applÍcable law, then in sr¡cb oürer nailter as may then bo

required or permitted by applicable.state or federal laws and regulations regarding the seouity for,
or granting a preference in the case 04, thE deposit oftrust firuds, aûd O) tbat it úràIl notbe necossary

for the Trustee or atry Payrng Agent to give security for the deposit of any moneys with them
pursuant to Sêction 5.07 or Section 12.01 hereof and held in trust for hc pa¡'mcnt of tte principal
Sinking Frxrd lostalhents, if any, or Redemption Price of or intcret on my Boodq or for the

Tnrsteeto give sectuityfor anynoneys wtrichshallbere,presentedbyobligarionsprrrdrased orother
investme,nts m¿de under the pnovisions hereof a^s an investrrent of zuch moncys.

SEcrIoN6.02.I+v$,mppf,oÊFpn4,e$44ççp,Ims,I{el4þ.".ËçJg-ÉçÊ,"

1. Moneys held høourder by the Tn¡stee, shall, as uearly as maybe pracdcablq be
invested by the Tnrstee, upon direotion of the Corporation given or confirmed in wdtitg; sigrd
by an Authorized Officer of the Corporation (which direction shall specif, the ¡r¡otmt thereof to
be so invested), in Gove,rnment Obligations, Fcderal Agcnoy Obligations, Exempt Obligntions,
and ary other Permitted Investment; provided, howwer, that each such inveshnent shall pcrnit
the mongæ so deposited or invested to be cvailable foruse at the trmes at w$ch the Corpordion
reasonably beliwes nrch moneys will be required for the puçoses hereo$ provided, fi¡rther' that
(x) any Permitted Collateral required to seque my Permitted Inveshent shallh¿ve ¡ ma:ket
value d€termined by the Tn¡stee or its agcnt periodicall¡ but no less frequently than weeklS at

least equal to the mou¡t de,posited or investe.d inoh¡ding interest accnrcd thereoû, (D the

P€rmitt€d Collateral sbalt be depositetl with and hetd by the Tn¡stee or an agørt of the Trrætee

ap'proved by an Authorized OfHccr of the CorporatiorU and (z) the Permittcd Coilat€ral sh¡ll be

tee and clear of claims. of my othr person The Trutee may request an opinion of cormsel to

the effect that the Pefinitt€d Collæeral being delivered to or held by the Tnrstee satisfies üe
conditions set fortü herein.

f.)
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2. Permiüed loveshents pruc,hased æ an inveshent of moneys in any find or
account held by the Tn¡stee under the provisions hereof shall bc decmcd at all times to be a part

of such fund or account an<t the income or interest eame{ profits realieed or losses suffered by a
fi¡nd or accornt dr¡e to tbe inveshent thereof shall be retaioed in, credit€d or clrarged" æ the

case may be, to sr¡ch fi¡nd or accornt.

3, In computing the amount in any fund or Bccount held by the Trustes under the
provisions hcreot each Pen¡ited blvestr€nt shatl be valu€d at par or the ma¡ka value thereof,

plus accrued int€res! whichevcr is lower.'

4. NotwithsAndíng æything to the contary hererq the Corporatior¡ in its dìscrction,

may direct the Tn¡stee to, aúd the Tn¡stee shall, sell, pres€nt for red€ûption or exchanga ûy
investneût h€ld the proceeds tlrereof may be ¡shvestgd as

providedinthis dedherein, theTrustee sballsell orpresent
for redenption or exc,hangg,an! invesùnent hekl by itprusuant høeto whenever it shall-bo

neces¡rary in order to provide moÂe)ß to meet aûy palmerit.ortansfcr,from the fuud or account

in which such investment is held. The Tn¡steo sb¡rll advise the Corporatiorq anil, upon the
written request of a FaciliÇ Provider, such Facility Frovider, on,or beforeths fifteenth (15th) day
of each calendar montb, of the mounts required to be on deposit in æch funtl and ac-cormt

hereuoder and of the detaits of all investnents held for the crcdit of oach. frnd and accor¡rt in its
crstody under tbc provisions herçof as of úe end of the preoeding mo¡th a¡d as to rvbattrer such

sions of paragraphs (1) and (2) of this Sectiot Tlie dctails of
par value, if any, the cost and the ctrÍ€,ût mdrket vah¡e'of such

invesments as of tho end of the preceding montb" The Trostee shall also, de.scribe a[
withdrawals, sr¡bstitutions and other transastíoos occuning in each such frmd aad account in tb€
prwious monû,

5. No prt oftbe procceds of any Series of Bonds or anyother fi¡uds of the
Co¡poration shaU be used directly or indirectty to acquire any secruities o'r invesüd€ots the
acguisition of which would sause ary Bond to be an "arbitrage bond within the meaoing of
Section 148(a) of the Code.

SECTION 6.03. Liabilitv fo¡ Inv$¡h" , $t+ Ncither thc Corporation not the Tn¡stee
shall have any liability a¡ising out of or in connection with the making of any investrrent
authorized by the provisions of this A¡tiolc vI, in the manner povided in this A¡ticlé vI, for any

depreciation in vah.¡e of auy sr:ch investurent, or for anyloss, direct or itrdírect, resulting Êom
any such investment.

(-)
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AR]'ICLEVIT

PARTICULAR COVENANTS

The Corporatiou coveoants and agreæ with the Holders of Bonds of each Applicable
Scries as follows; provided, however, that such covaants and agreements shall accrtre to the

benefit of Bondhoiders on a Seriqs by Series basis, and the Bondholders of any Applicable Series

shall not be entitled to the benefit of any of the coven¿nts except to the exteot they relate to nrch

Series:

SECTION 7.01. The corporation sh¿llpay or G¡Iu¡¡€

to be paid tho principa! S Re.deiaptiou Prico of and irterest
on every Bond of each Ssries on the date and at the placcs and in the m¡¡r¡er provided in thc
Bonds according to the ûue infe,nt and meaning theræf,

SECTION 7 .TheCorporationshallnotdirectlyor
indirectly extend or of any of tho Bonds or claims for
inter,est by the prrrcbase or fwrding of such Bonds or claims for interest or by my other

arrangqrcût atr{ in case the matr:rity of any of zuch Bonds or tlie time for payment of any such

dain¡ for interest strall be extended, such Bonds, or claims for interest shall not be entiüed, in
case of any default hereunder, to the beneût hereof or of any Series Indent¡re or to any palm€nt
out of auyasscts of Érc Corporation or üe frmds (o"æt funds held in tust for the palment of
partiorlar Bonds or claims for interest pr:rsuant hereto and.to aoy Series fndeonre) helil by the

Tnrstee, except subject tg thc prior paym€Et of,the principal of all Outstanding Bonds thc
naturity ofwhích has not been oxtenrded and of such portio¡r of the interest ot snch Boúds as

shall not be repreeented by sucb exteoded çtaims for intaest Nothing hoein sball bo decured to
limit the rigþt of the Corporation to issue Option Bonds or Refinding Bonds or other bonds or
notes to refi¡nd Outstanding Bonds as permitted hereby and by the Act and ssch issrunce shall
not be deemed to constitute an extension of the matrrrity of the Bonds'

sEcrIoN ?.03. The
Coçoration is duly auttr ssue tbe

Boads of each Applicable Series, to ecrecr¡te and dcliven the Master fndentu¡e and each

Applicable Series Indentr:re and to pledge and assign the proceeds fr,om the sale of sr¡ch Bonds,

the Applicable Revenues, the Applica.ble State Housing Aid to the extpnt rcccíved by the

Corporatiorl a¡d all frurds cstablished hereby which are pledged hereb¡ in üe mas¡er and to the

extent provided he¡eiu and in the Applicable Series tndcnture, The Corporation fr¡rtler
covenants that the proceeds from tbe sale of eactr Applicable Series of Bonds, üre Applicabte
Rerrenues, üe Applícable St¿te Housiag Aid to the extent receivedby ûe Corporation' md all
fr¡nds established hereby andpursuant to tlre Applicable Series Ind€nture re md sb¡lIbe frpe

and clear of æy pledge, lien, charge or encumbrance thereon ot with respect thereto, ptior to, or,
Applicable Series Indenttue
end bas becû dulY aad validlY
Applicabte Series and the

provisions heræf and of each Applicable Series Indentr¡re are ard shall be thc valid and lcgatly

enforceable obliptio4s of the Co,rporatio¡ in accordance with their terms a¡d the terms hereof

()
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aud ofeach Applicablc Series Indentr¡¡e. The Corporation ñnther covc¡rants hat it sh¿ll at att
times, to the exte,nt perrritted by law, dcfend, prcserve and protect the pledç of ths Applicable
Rwenues, the Applicable State Housing Aid to the orteot received by the Corporatioo, md all
fi:nds established herúywhich æe pledgeö hereby andbythcApplicable Series'Indenture and
aU of thc rights of the Holders of the Applicable Series of Bonds undcr the Masùer l¡dentr¡re and
the Applicable Seriæ Indentrre against all clairns a¡d demands of all persorrs whomsoer/€r.

SECTION 7.04. Fl¡fther AssumncE: The Corporatiorq at any and all tines! sháll, so fú
as it maybe ar¡thodzed bylaw, pass, make, do, exeoutg acknowledgc and deliver all and wery
such fr¡¡ther resolution$ aotg deeds, coûveyances, æsignments, tresf€fs and as$:rarices as mEy
be necessry or desirable for the better assuring conveying granting æsigning and èonfirmins
all and singular the righe; and the pledges mada hereby and pursuant to Applicable Series
Inde,nture or intended so to þ or which the Coçoration may hereafter becom'e bouad t'o pledge
or assign

SECTION 7.05 Accounts,add ^4ugits. The Corporation shall keep propcrbools of
recotd and accor¡nts (separ¿te fum all other recotds and accor¡uts), which may be kept on behalf
of the Corporationby the Trustee, in which complete and corrcot e,nties shall be.made of its
trm¡¡actions relatingto each Aprplicable Series of Bonds, whidr books u¡d ¡psqtrn¿{, at
reasonable hours and subjcct to the trasonable rules and rcgul'ations of the Corporation, sh¿ll be
srúject to tbe inspection of the Applicable Borow€rs, tlre Trustee or of any Holder of a Bond.of
tbe Applioable Series or his rçrese,ntative duly authorized in writing. The Tn¡stce shall mnually
pr€pare a rqrort whic,b shall be fi¡Írished to the Coqporation, each Facility Provider, and tbe
Applicable Borrowers. Such report shall include at leæt.e stateinent of all fr¡ds and accounts
(including invesb¡ents thaeof) held by the Tnrstee md the Co¡poratioo pusuant !o the
provisions hercof and of each Applicable $6iss rnrl€ûture, a state,rrent ofthoApplicable
Rgvecues collected Êocr each Applicable Bor¡o$'€,r in conncction henewith and with eact¡

Applicable Serics Iod€úture; aad complete aird correct enkies'of all Fansactions relatingto au

Applicable Series of Bonds. A copy of such rqport, shall, upou receipt of a written request
therefor, and pq¡ment of any reasonable fee or c,hrge made in connection therwvith be
fr¡mishcd to the registered ownec of aBond of the Applicablo Series or anybeneûcial owner of a
Book-Enty Bond of the Applicable Series requesting the salne.

SECTION 7.06. ÇteÊtion qf Liçgg.. Exc,ept as permittcd heróy the CorBoration shall
not create or caus€ to be created any lienr or charge prior or equal to th¿t of the Bods of an
Àpplicable Series on the proceeds from the sale of such Bonds, the ApplicableRevenuee, the
Applicable State Housing Aid or the funds and aocounts established hereby and prrcsuant to the
Applicable Series Indentt¡re which are pledgd he,reby; provided, howsr¡er, that nothing
co¡tained herein shall prwent the Corporation ûom issuing bonds, notes or otlrer obligations
r¡ndr anothcr and eeparate indent¡¡¡e so long as the cbrge or the lien created by sr¡ch indeo¡¡re
is not pdor or equal to the charge or lien c¡cated hcrcby; aud povided fr¡¡ürer, th¿t if the
Corporation shall have issu€d mote tha¡r one Series of Bonds for the b€ûeût of a Borrower a¡rd

tho amounts pledged under the Applicable Agreoments are insr¡fEsicnt to payin fi¡ll all Basic
Debt Sen¡ice Paynents thelr tlue r¡nder all of the Agreements to which sush Borow€r is a party,

then the General Treasurer shall pay a propo'rtionate share of zuch available State Housing Aid

i)
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with'respect to other bouds or ovidences of indebtednæs issued by the Bor¡ower to the Tn:stee

fOr eacl Ser¡es of Bonds as provided in the Mernorandr¡m of Understanding.

SECTTON 7.0?.

Applicable Agreement an l leeallY

available action to c¿we a Bor¡oiä to perbrm fully its obligation to pay the Basic Debt_Serr¡ice

Payment and other amounts which rmder the Applicable Agreement are to be paid to the Trwtee,

in G mmner and at the times provided in the Aþpliøble Ãgeunent nrovided, þwv-v$' that ihe

Corporation may detay, defer oì waive eoforcemeirt ofooe of mosc provisioos of said Agrecanent

1oOä Oan provisiorsieguiting lhe p ury fund or

accorrnt established hereunder) if the or wary€r

will not r¡aterially advaseþ affect the interests of the Holdcrs of tho Bonds of a Series.

SECTION 7.0S. . In addition

to the procecds of Bonds to tle deposited in tbe Applicable Cmstn¡stion Accounl aoy moneys

paid to the Corporation for the 
"oquisition, 

co ¡tn¡ction, reconstrBction' reùabilÍtation sr
irnprovernent o-f anyProject, includingwithout lirnitation, the equity contributior¡ ifony'
proviOea ry a Bonower, shall be de,posited in ttre þplicable Construction Account-

SECTION 7.09.
pr:rsuant to a Supplernsn
accordadce with Section
where Bonds oftbe Series authorizett thereby or neferred to therein naybe presented for

pa¡ne,ut The provisions of tbis Section snan æ subject to the provisions of Section 3'01 hereof.

SECTION 7.10.
Applicable Agreeorent (
.ft ¡guq .odÏfied, altered or terminated so as to materially adverseþ affcct the interest of the

Iloldem of tbe tústandingBonds of thc Applic¿ble Series withorú the priorwritcn_consent-of

the Holders of at least a m uut of suctr Bonds thÊn Outstatding;

providerl, howwer, tbat if win, þy its terms, not take cfu so

ioog r" any Bonds of any Applicable sent of the Holilers of
so"h ¡onds sball not beieqùired and be Outstanding forthe

purpose of any calculatio
provÍded, furthcr, l$d no
¡cduce ôe perceirtage of

ammded, changed, modified or altered withoui the conse,nt ofthe Holdsrs of Outstanding Bonds

md without lirniting the generality of ùc
modified or altered without the consqrt of
such Series (i) to provide cbangcs in

connection with ttre acquisition, construction, reconstntction, rchnbilitation, renovation and

improvement or otherwisg the providing fiunishing and equipping of any facilitiæ co.n$ittfing

{i
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a put of üe Applicable Project or wtric,h mayte add€d b such ProjecÇ Si) to provide for the

issuancc of Bonds of an Applicable Series; or (iií) b or¡re any anbiguity or correct or,

sulplemcat aay povisions õonfained in the Applicablc Agreemen! uùich may be defective o¡

inconsistent with any other provisions contained her€in or in such Agreement.

For tho pr.uposes of this Sætion, an Applicable Series shall be deemed to be adversely
'atrected by an aurendmenq cbangg modific¿tion or alteration of the Agrecment if the same

adverscly atrects or dininrlsbcs tbe rigbrs of ttro Holdcrs of the Bonds of such Series in any

material respect The Tn¡stee may in-its discrction dsterrrine whetlter or no! in acærdance with

the forcgoing provisioos, Bonds ofan Applicable $erÍes wor¡ld bc adversely effectcd in any

n*erial respect by any ú*gt, modification or alteratior¡ aod anysuch

det€rni¡atiÃn shait t" tioOing and concÏ¡sive sn the Corporation aod all Holders of such Bonds.

For the pnrposes of this Section, the purúasers of the Bonds of a Series, wbether
prrchasing as uders¡rite¡s, forresal - 

thê Corporation,

may coîs,ent to an emerdment, cüan ennitted by fris
Sectíon with the sæ.e effect as a coos€nt gfven by the Holder of such Bbitds.

For the pprposes of this Sectior¡, the Tnætee strall be entitled to r€lyupon an opinion of
cognSel, includiug an opinion of Boud Couosel, which cor¡nscl shall be satisfactory to the

rt*t"", withresp-ãt to whether aoy ameodmenl, chaûge, rnodifcation or alteration adversely

anects the interests of any llolders of Bonds of the Applicable Series ihen Or¡tstanding in any

material respecl

SECTION 7.11. Corporation shall notiffthe
Tn¡st€e iD writing that ur le Agreerrent' as stlch term is
defined in the Applicable Agreeurent (includi¡g the faih¡re to pay the Applicable B_orrower

Bonds), bas'occu;ed and is-continuing, or that which notico shall be given within ûve (5) da¡ts

afrer the Corporation has obtained actual l¡owledge tbereof.

SECTION 7.12- sball Provide
for the pal¡møt of Basic !o PaY the

Bonowì,fs Allocable Portion of the prbcipal ¿¡d $inking Fund Instaltments of and iaterest on

O¡tstanding Bonds of the Applicable Series as the same become due a¡d payable.

SECTION 7.13.
event ofa failure by any
shalt take all fi¡rtüer action rcquired uodcr the Memora¡dum of Understanding to assute payment

of such defi,cienoy to tho Trustee.

SECTION 7'14' lEr-Çovenant' Unlcs's othcrwisc p'rovided in a Series Indenture' the

Corpotation covenants thæ lt stlattnot take any action or inaction, or fail to take any actÍon, or
I

the Code. Withorf limiting the generalþ of the foregoing the Corporation coymånts thÂt it will

ir
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comply with the insfuctions md, requüements of the Tax Ceftificate, which is inærporated

berein æ if fully set forth herein This cownant shall sr¡¡r'ivc p&]¡mmt in full or ddeasasce of
the Bonds.

In the event that at any tíme the Corporation is of tbe opinion that for prrposes of this

s

with s¡¡ch i¡sEt¡ctions.

No¡¡ritbstandÍug anyprovisions of this Sectioq if the Corporation shall provide to tho

Trustee m opinionof Bo¡xd Cor¡nsel

longerrequired or th¿t some fi¡¡ther
fed€ral incometax of hterest on the
complyingwíth the requhem.ents ofthis Section and oftheTa¡< Certiûcatq and the coveiranb

hereüod€r stratl be rteemed to bemodìfied to thaf exteÃt

SECTION ?,15. ç"Be(?l, The Coçcration sball do and gøfonn or cause to be done

æd performed all acts an¿ ffigs t"q:nited to be donc or pcrformed by or on behalf ofthe
corponation rrnder the prrovisions hereof iú accordmce with the terms of such p'rovisions.

Upon the date ofiss¡ance of a Series of Bonds, atl conditious, acts and thingl rcquired by

the statutos of the State and hereby to exis! to havehappend æd to h¿ve becn performed

precÊd€nt to and in the issuance ofsuoh Bonds, shall exis! have happened and b¿ve becn

ierfornø and the issuance of such Bonds, to ther with all other indebtedoe-gs of the

borporation, shatl be withi¡r çv€ry debt md other limit prescribed by the laws of the Staæ.

SECTION 7.16.
Coçomtion covensnts that it will pronptþpay
togåtlm*t", if asy, or Rede'?ìptioi p¡ðe of md interest on the Bonds at the place, on thc dates

and in the mar¡ner provided h€rein aud in
the payme,nt of State Housing Aid which
General Assernbly, that the Bonds do not
the Coryoration or a debt or pledge of ùe Èith and credit of tbe State or aay muicþality or

politicai zubdivision of the State, and all covenants and undertakingp by the Corporation 
.

îrerer¡ntler and r¡nder the Bonds to make paym€nts me special obligatious of the Corporatiol
payable solely from the revenues aod funds pledged heteundcr.

ARTICLE VM

CONCERNINC TIIE TRUSTEE

SECTION 8.01. S' BankNational

Association is hereby aprpointed as Tn¡stee und and shall also s€mre as

payrng Agent. fhe in¡sltee strall signiff its acceptance of the duties and obligations of Tn¡stee

auá fãyin! ngelrt imposed rryon it ñercby by e*"attiog thu Mast€tr Indeotr¡re'

ii
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SECTION 8.02. ApQoin¡nent and Accerotance ofPaviFe,Ag€rits. ln additíon to the

Trusteg the Corporation may sppoint one or more Paying Agø.ts for the Bouds of any Series in
the Series Indentr¡re authorizing such Bonds or in thc mæner p,rovided herein or'in such Series

krdentue or shaltr appoint such Paying Agent or Paying Agenls by ræolution of the Corporation
adopted prior to the authenticatíoa and delivery of the Bonds¡ and may at any time or fitm time
to time appoint on€ or more other Paying Agents in the ma¡ner and subject to the oonditions set

foíh in Section 8. 13 heteof for the appointnrent of a srcccssor Payíng Agg¡t. Each Paying

Agpnt shaü signify its acceptaoce of the duties and obligatioas ímposed upon Ít hcreby by
Edtten instruñenf of acceptance deposited with the Corporation a¡d thc Tn¡stee.

SECTION 8.03- ræitds of fast
contained herein md in the /rpplicable
Serics shalt þ taken as the statements of the Corporationædneither th¡ Tn¡stce nor uiyPaying
Agent assumes âny responsibility ftir the correcbess of the.same. Ner'üer the Trustee'nor âûy

Palng Ageot makes any representations.as to üe validity or suñcietry heneof, of.any Series

Inderrtr¡re or of any Bondg or in respect of the security afforded hqeby or by each Series

lnde,nture, a¡d neiüer the Tnxtee nor any Paying Agent sball incrrr any responsibility in respect
thereof. Neither .the Tmsteo nor any Paying Agent skaÍl þs ìü¿er any responsibility or duty with
respect to: (i) the isurance of the Bonds for value; (ü) the application of tho proceeds thercof
exce,pt to the ode¡rt that such proceeds are receivedby it in its capacity as Tn¡stec or Paying
Agenq or (üi) the appliufion.of any moneys paid to the C.orporation or others in accordance

h€rcrvith and with each Series Ind€riture except as to the aprplication of any mongæ paid to it in
its capacity as Tn¡stee or Paying Agenl NEither the Tn¡stee nor auy Pirþg Agent shall be liable
in connection with the performance of or failue to perform its dutics hcren¡nder md under each

Series Indenûue except for ic owa negligeuce or defrult provided, howwer, that ncíther fre
Tn¡stee nor anyPayirg Agent sball be liable for ony d€fault basçd upon an action bken or
omitted to be taken by it in good faith and believed by it to be ¿uthorized or within the discretion
or ¡ights or poTers conferred upon it hereby orby my Series Inde,ntue.

The.dutigs andobligations of the Trustee and anyPaþg Ageot shall be determined by
the express provisio¡s hereof and of each Applicable Series lndeotr¡re and neithcr the Tn¡stce nor
my Paþg Agent shall be liable excçt for the perfonnance of or faihue to perform such duties

and obligatiou¡ as are speciñcally set forth herein and in each Series Indentwe. The pennissive
right of the Trustee ¡e de tbings enumerated h€rein or in e Series Indenûne shall not be construed

as e duty and the Tn¡stee shall not be answerable for other thm iE gtoss negligence or wi[fi¡l
misconducf except as may otherwise be expre*sly pr,ovided herein. The immr:nities and

exceptions fiom liability of the Tn¡steo set forth herein or in the Series Indc¡rtr¡rc shall extctrd to
rtr-o$*, directors, employees and age,nts.

SECTION 8.04. Property Hql4 ip Tç¡p! All moneys and securities corrveyed to or held
by the Tnrstee, excçt for amormJs held in thc Applicable Arbitrago Rebate Fr¡od and the
Applicable Administative Fwrd, at any timc puñil¡ant to the terms hereof and of each Series

krdeoture shall be and hereby are signd transferred and set over unto the Truste€ in tn¡st for the

purposes and under the terms ud conditíons hereof and of each Series Indentue.)
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The Trustee shall hold all moaep in tbe Applicable Atbitrage Rebate Fuud and the

Applicable Administrative Fund as the agent of the Corporation and shall not disburse smounts

thereûom €xcÊpt pursuånt to the w¡itttn instrr¡ctions of an Authorized Officer of the

CorporatÍon.

SECTION8.O5. E,vide,nc€onï&ichEiduciriesMav.Açt- TheTrusteeandaoyPlftn8
Agent shall be protected in acting upon my noticg ræolution, reque$, consen! ortler, cbrtificatct
repor! opinion, bond or other paper or doc¡¡rrent reasonably beliwd by it in good fôith to be

geûuine, and to have been siped or presented by the proper pæty or putÍos. The Tn¡stee and

my Paþg Agent may consr¡lt with counsel, who may or may not be of counsel to the

Corporation, and tbo opinion of nroh cor¡osel shall be füt and cmplnæ ar¡thorization and
protection in respect of any action taken or sufferçd by it in gpod fäith and in ac¡ordance

thercwitb-

'lVhenever the Tn¡stee or any Paþg Ageot shall de€m it nÉeessary or desirable that a

matter be provcd or established prior to Þking or suffering any astion her€under aod under any

Series Indeirture, such matter (r:nless othet widencc in res¡rect thereof be specifically prescríbeil

hereby) may be deemed to be conolusively proved and established by a certiûcate signed by an

luttrórized, Officþr of the Corporation or, wiû the perrrission.of an Aulhorized Officer of ths

Corporation, signcd by an Authorized Officer of the Borrower. Such certificate ahaü be futl
rrya:rant for aoyaction take,n or suffered in good åith under the provisions hereof and,of the

Serics krdentme upon the faith thereof, but in its discretiou the Trwtee or any Paying Agerú may
in lieu ihcreof accept other evidence of such fact sr maltcr or may'rcquire such fi¡rther or

additional evide,oce æ itmay deern reasonable. Except as otherrrisc expresslyprovidÉd h€ß€in

and in each Series Indentue, anyrequcat, order, notice orotber directiônrequired orpemitted to
be fi¡rnished.prrrsuant to auy provision hereof and of any Series Indenture by the Corporatíon to

the Trustee oi anyPaying Àg€nt shall be sufficie'nrly executed if o<ectúed i¡ the nañe of the

Corporation by an Authorized Offrcer.

SECTION 8.06. Cç.greeqtrùSo,gr.. Unless others/ise provided by conüact with the

Tnrstee or any Payrng Agelrl the Corporation sball pay to the Tnrstee and to each Paying Agsnq

ftom time to ti*e, reasonable compensation for all s-eniices renderedby ithereunder and under

the applicable Series Indentur€, and also all re¿sonable oçe$¡es, chargss, couosel fees and oth€8

disbursemeirts, including thosc of their attomcyg agenb and employees, inourred in urd about

the perforrrance of their pow€rs and duties hererurdcr andunder the applicable Series Indenhre
and the Tn¡steo aud each Paytng Agpnt sha[ have a lien therefor on any md 8ll ñ¡nds at any time

held by it herermder and r¡:der the applicable Series Indentr¡re (other tban ihe Applicable
Arbitrage Rebate Fund a¡d the Applicable Ad:ninistraiive Fund) prior to aary of the Bonds for
which sræh serr¡ices have besn rendered. The Corporation shall indeumiry a¡d save üre Tn¡stee

and each Payrng Agent ha¡mless against any liabilities which it may inc¡¡r in.the exerçise and

performenco ofìts powe,ts and duties herermder audundcr the Applicable Series Indentrne and

which are not due to its negligencs or dsfrult None of lhc provisions containedherein or in any

Series Inde,ntr¡re shall require the Tn¡stee to expend or risk its own fi¡nds or othrrr¡¡ise incur

finaocial liabilily in the performance of any of its dutics or in tho oxersise of any of its ri$ts or

powers. The Tn¡stee shall not be requircd to take any action at the requcst or direction of a

faoitity p:ovider made or given pursuant.to Article tû hereof r¡nlecs anduntil zuchFacility
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Provider shall have indernnified and saved the Tn¡stee harmless against any liabilitics and all
reasonable o(penses, charges, cormsel fees tbse ofthe
Tn¡stee's atorneys, agents and anplolæes, *"ìÍ¡ 9f ¡¡ldng the

action rcquested or directed by the Facility Providet to be taken. Thc obligation of the

Corporation to indenniStbe Trustee in acco¡degce with this Section 8.06 and pay iB fc€s and

€xperrses in connection'with this Master Indentrue or any Secies Indeirüue, including those of iß
counsel, as provided for in this Section 8.06 shatl sr¡n¡ive teunination of this Mast€r trndenbrc

md any,and all Series Indcntur€s.

SECTION 8.0?. Perpitied 4,ç,ts, The Trustee and any Paying Agent may become the

own€r of or nray dcal in Bonds as fully md with the salne rigbts æ if it were not zuch Trustee or
Paying Agørt The Trustee and any Paying Agent may sot as depository for, and permit any of
its ofrcers or direstors t¡o act as ¿ merirber of or in any other capacitywithtespect'b the

Corporation or any committee:formed ûo protect the righs of Holdeies of Bonds or to sff€ct or aid
in anyreorrganization growingout ofthe cnforccineuthereof orof the,Bonds or ny Scries

Indentr¡rewhsthÈr ornot such cùmmittee shall.re,preseot the tlolders of arnajority inprincipal
arnount of the O¡tstanding Bonds in respect of whrch any such action is taken

SECTION 8.08. RqsiFrqti,gp,gt"fi1us!çS., The Trusteg o1¿ny successor thereof, may 8t

any tirne resis and be discharged of its duties and obligations herreund€r and r¡ndcr an

Applicable Series Indcntu¡e by giving.aot less .than sixty (60) rlays witten notice to the

Corporation, the Applicable Borrowers and each Applicable Facílity frovider and publistring

notice therec¡f, specifying thedate when such resignation shall take effeof at least once in an

Authorized Ne$'spaper, the first publicatior to be made within ten (10) days afrer the giving of
sr¡oh writter¡ notice. Such resigration shall take effect upon the datc specified ín such ¡roticc

unless previously a succcssor "hall have been appointed as provided in Section 8.10 h€reot itl
whictr went such reeiguation shall take effect imnediately on the appoinment of such succ€ff¡oç
provide{ howeveq that such resigrration shall not takc effect until a successor Tn¡stee has beer¡

appointed and has accepfed such appoinüe,nt pr:rsuantto Section 8.10 hereof.

SECTION 8.09. Renp.v,.gl oflfu$pç. ThoTnrstee, oraûy successorther€of, maybe
rc,moved at.any time by the Holilers of a majority in principal 6p¡rnt of the Outstanding Bonds

of an Applicable Series, orcluding any Bonds held by.or fot tbe account of the Corporation, by
an instn¡ment or consurrett irstrr¡ments inwriting siped md aclmowledgedby suc'h

Bondholde¡s orby their attorneys-in-fact duly authorized and delivered to the Corporation. The

Trustee, or auy successor tbereof may also be removed at any time for c¿usc or any b,reach of
tn¡st or for acting or proceeding in violation of, or failing to act or proceed in accordance with,
any provisions hereol or of any Applicable Scries' tndenüre with tespect to thc duties md
oblþtions of the Tn¡stee by any court of conrpeteart jurisdictiou upon application by the llolders
ofnot less then tweûty p€É c€nhrn Q}Vù inaggregate prinsipal amount of the Oubtaqding 

.

Bonds of an Applicable Seríes, oroluding any Bonds held by or for the accotmt of ûe
Coçoration. The Trustee may also be re¡noved at any time, other th¿n during the contisuance of
an w€út of dcfault herq¡ader, by the Co,rporation, by an instn:nrent in w¡iting signed and

actcnowledged by an Authorized Officer of the Co¡poration. No ¡ernoval herer¡nder shaü take

effsst tmtil I successor Tnutee has becn ap'poínted. A copy of each instn¡ment or order

providing for the removal of the Trustee, or any succæssor thercoq shâll be delivened by the

íj\
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Corporation to the Trrstee orsuch successorth€reoÇ to tbeBonowo and to each Applicable
Facility Provider

SECTION 8.10. Sr+ccessmTqstee. Iu cæe theTnrstee, oraoy sr¡ccæsorth€r*f, Ml
resign or shall be re,r¡oved or shall become incapable of ac.ting or shall be adjt¡dgd a banlnryt
or insolvørl or if a receiver. liquidator or conser.r¡ator of the Tn¡stco o¡ of its propcrqy shall be
appointed, or if any public ofrcer shell,tåkÊ drarge or conüol of the Trustee or of its property or
affairs, the Corporation shall forthwith appoint a Tr¡xtee to act as Trustee and Paying Agent'
Copies of any insEumeot exesuted by an Authori2ed Ofrcer of the Corporation poviding for
my zuch appointme,nt shall be delivered by the Corporation to theTrustoe so appointd the
predeccssor Trustee, to èach Facility Provider md to ths Borrower. Tho Corporation shall givs
notice of any such appointment to eâctr registered owner of a Bond. Such noticc shall be seirt not
later than thirty (30) days afre such appoinmcnl by first class mail, pastage pr€paid, to each

registøed owner at its last tnown address, if any. appearing on the regisnatìon books of ûe
Corpontion.

If in a proper case no appointment of a successor shall be made within forty-five (45)

days after the giving of writte,n notice in accordance wiih Section 8.08 hereof or aftø the
óccr¡rrençe of any other event requiring or authorizing such aprpointmenf the Tnrstee or any
Bondholder may apply to any court of competeot jrrisdiction fcr the aqpoinment of such a

successor, and such court may thereupoD, after such noticg if any, as such court may dee'm,

proper, appoint zuch successor. Any succesr¡o( rypoiirted
shall be abank located in the State having tnrst powers ol e '

laws of the State or national banking association doing business in the State baving a capital ald
surplus aggregating at lea.st $75,000,000, if there be such a hank having trust powers or Etxt
comparry or nationäl banking association willing and able to accept tbe appoinunent on
reasonable and ousbmary terms and auúorized by law to perform all the duties required høæby
and by cach Series Indeatr¡re.

SECTION 8.11. AnYsuccessor
appointed under tUe p-"ision of Section 8.10 aná deüver to
ic ptedocessor, aod also to the Corporation, an insh¡ment accepting zuch çpoinhcn! and

thervupon such successor, without any firrtha act, decd or conveyaûce sball becorne fully vested
q¡ith all moneys, estates, propcrties, rigþts, powers, duties and obligations of its predecessor
hererurder and r¡nder each Series IndenturC with like efu as if otiginalty appoiuted as Trustec.

However, the Trustee then ceasing to apt sb¿Il nwertheless, on rcquest by the Corporation or of
such successot, e:(eçute, aohowledge and deliver such instnments of conveyance and fi¡¡ther
aseurance and do zuctr other things as may reasonably be required for morc firlly and certainly
vesting and confiming in such s¡ucce¡¡sor an the tighg title and interest of such Tn¡stee in and to
any prìop€r-ty hcld by it hsrcuncler, and shall pay ovcr, assig and dclivq to such successor atty

moneys or other properties zubject to the tru,sts and conditions set forlù hcrein. Should any decd,

conveya¡rce or insFr¡ment in writing ûom the Corporation be required by such succcssor for
more ftlly and cøtainly vesting in and confirning to it any such moneys, estat€s, propettiæ,

tights,po\l'ers, duties orobligations, anyandail suchdeeds, conveyanoæ andi¡stn¡rrentsin
writing shall, on rcquest, and so far as may be ¿uthorized by law, be executcd, acknowledged anil

delivered by the Corporation
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SECTION 8.12. Mqeerpr çonpofidation.of.the Tnr{tE Any company inlo wlic,h the

Trustee may be merged or with which it may be consolidated or atry company resrrlting ùom any

merger or consolidation to which it shafi b such Tnuteemay

sell õr transfer all or substantially atl of ib such compmyshall

be a bank having tn:,stpowers or üùst courpany or national banlcing associatioa qualifid to be a

succæsor ùo such Tn¡stee under the provisions of Section 8.10 bereo[, shall be the'successor to

st¡ch Trustee, without any firrthpr aof deed or convcJ¡ance.

SECTION 8.13,

SucceFsots. AnyPaying Agent (other.than the

discharged of the dutíes, md obligations øeated
by eving at least sixty (60) ila.ys'writien noflgc.

Ageat may be romoval at my time by an ins

aggr.egating æ least S25;000,000, and willing ard ahle'to accept the office of Pa$ng.Agent oo

reasona¡le æd cr¡stomary terms¡nd authorized by law to p€rforn all the duties imposed upon it
herehy and by the applicable Series Inde,nture.

In the we¡rt of the resignation or reuroval of any Paying Agcût, sr¡ch P¿ying Àgent sh¿ll

pay over, assip and deliver atry lnoneys held by ít to its successorr or if there be no successor

inä appointeA, to tüe Tn¡ste€ until such suc,cessor be appointed- The Corporation sbal1 give

wri6en mtice of the resignation or rernoval of any Paying Agmt of my Series ofBonds to the

Applicablc Borrowcr and to each Àpplicable Facility Providcr.

SECTION
the Corporatiou or
of the date of such
the dates on which the principat and Sinking Fund lostallments, if any, of an Outstanding Bonds

of eactr Series ut" papite th" ¿uto on whic,h the interest on all Outtanding Bolf 9tht" F*
Yariable Intcrest ùic Bo¡ds are payablq the amor¡ut payable on each $¡ch dåte for the p'rinoipol

and Sirùing F\¡od hstallm€nts, if any, of and interest on O,utstanding Bonds of each Serieg

exclwive olthe ir,t rest payable on i*iabl. Interest Rate Bonds, the aggregte arnount thereof

payablc on each such date an¿ tfrc aggregate amount payable on each such date for the principat

and Sinking Fund l¡stallmcnts, if any, of Oubtanding Bonds of all Series and interest on

Outstandinã Bonds of all Series othei than Variable Interest Rals Boads. 'Such schedule sh¿I1

also set forlû cach Borroweds Allocable Sha¡e of sr¡ch anor¡nts.

i,)
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ARTICLE D(

SERIES INDENTIJRES AÞID SIJPPLEMENTAL INDENTURES

SEÇIION 9,01. Exequtigtrsrd Deli\Égfv. The Corporation Í.ray cxccr¡te md deliver at

any time or Êom time to time an Àppticable Sêries'hdeûture to authoriæ the iss¡e of an

¿pptica¡te Series of Bonds as provided ìn Scction 2.0?. 
^copy 

of each such S€ri€s Indenture,

togetherøth a copy of this Master Indentr.ue shall be file{ wíth the Trustee.

Purposes:

( agreeinents of tbe Corporatíoo for {gfnrnose of
ñ¡rther s Àpplicabte series' p'rovidcd such addltioûal

covenants and agreeme,nts ate tot conkæy to or i¡consistent with the covenants ¿nd agree,meots

of thc Cotporation contained h€rÊi4

(b) To prescribo i¡rther litnitations and restictions upon thc issuance of Bonde of an

Agplicable Series and the incrrring ofindebtedness by the Corporation which are not contrary to

oiinconsistent with the.timitations a¡d rcsüictions therson theretofore in effcC;

(c) To erved to or cortrsred upon tJle

Corporation by th of such right, power or privilege is

not ãontrary tõ or inconsist€út $'ith the cove,naots and agreements of the Corporation conteined

herein;

(d) To confirrn, as fi¡rlüer assur¡ulca' licable

Series fráe¡rture, andthe zubjecüon to any lierr, by the

provisions heteof, of the epplicable Revenuæ, or any pledge of any other moneys, inveghcnts

thereof c¡r fi¡nds;

(e) To modify aoy of the provisions hereof or of any prøriously ocisting Series

to the modifications contaiucd in sræh subsequent indcnrhres; or

(Ð \ilith thc conselrt of the Trusteg to cure
provisiou herein or to insert such provisions clariffing
are riec€ssary or desirablg provided that any nrch modiûcations'æe not contr¡ry to or

i¡consistent he,rewith as theretofore in effect, or to modiÛ any of the provisions hereof or of any

.prwior:sly executed Applicable Series Indentr¡re or Supplmenul Indentrre in a¡y otherrespect'

I

i)

(--r

fl 48



'í 
..r

i'!

provided th¿l such modification strall not adversely affect the iuterests of the Bondholders of the
Aprplicable Series in aoy mat€rial r€spect.

SECTION 9.03. Suæleqental Indentr¡res Effçctive.wilh Consent ofågndholdg.rs. The
provisions hercof and of an Ap'plicable Series.Indentur,e rnay also be modified or anended at any

time or from time to time by a Sulplerrental I¡dentr¡¡g subject ø the conse¡rt of the.{pplicable
Bondholders in accordance \ríth aod subject to the provisions of Article X hereof,

SECTION 9.04.
Indenturqs. Tte Master Indentr¡re shail not be modified or amended inany reçect exccpJ in
accqrdmce with and srbject to the provisions of this A¡ticle D( and Artiole X bereof, Notbing
contained in this Article IX or Article X hereof sh¿ll aftct or limit'the rigbts or obligæions of
the Corporation to a¡¡thorized, maks, do, execut€ or deliver any indenhne, act or other instnrment
pursuant to the provisior¡s of.Section.7.04,hereof ot the.right or obligation of.fte Corporation to
execute and deliver to thê Trustea.or any Paying A,gent aûy instr¡ment elseuùere hcrein
provided or perrritted to be delivered to the Truste€ or any Paying Agent.

A copy of every Applicable Series Indentr:re and Snpplemental Indentr¡re'executed and

delivered by the Corporation, whø filed with ihe Trustee, sh¡li be accompanied by an opinion of
Bond Cormsel stating that suoh Scries lndentrue or Supple,nental Indenture has becn duly aud

lawfully exeq¡t€d æd delivered in accordance with the provisions herrot is a¡¡thorized or
pernitted hereby and is valid and bhding upon the Corporatïon and oforceable in accordance

with its terms.

TheTrustee is hereby authorized b exeorte a¡rd deliver any Series Indeirtr¡reor
Supplemental Indenture penrritted or authorÞed pursuant to the provisions hereof and to make

all firther agreeme¡rts and stipulations which may bE coutained h€rËin, and, in talcing srch
action, the Tn¡stee sball be firlly protected in relying on the opiuion of Bond Cornsel that such

Series IndEntr¡re or Supplemurtal Inde¡fure is authorized or permitted by tbc provisions hereof.

No Series lnde,nn¡re or Sr:pplemental Indentrue changing amendiog or modiling aoy of
the rigbts or obligations of the Trustec or of any Paying Agent shall becomc effective without ftc
vnitten consentof the Tn¡stee or Paþg Agelrt affected thereby.

ARTICLE X

AMENDMENTS OF INDENTT.JRE

SECTION 10.01. Pofvprs o{4.oen-d¡nenl fuiymodiûcation or amendmentbercof aûd

of the rights and obligations of the Corporation whictr sball affect an Applicable Se¡ries ofBonds
and of the Holders of the such Applicable Series of Bonds hereunder, in any partiuular, rnay be

made by a Supplenrcntal tndenture, with the written cor¡sqlt given as hereinafter providd in
Section 10.02 herco{, (D of the Holders of at leait a rirajority in principal amount of the Bonds of
such Series Outstanding at the time such consernt is giveo, or (ii) in case the modification or

asrendm€nt dranges the asrount or d¿te of any Sinking Fund Installment ofthe Holders of at

teast a majority in principal amount of thp Bonds of the Applicable Series, maturity and interest

i.,
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¡are Ðtitled 1o guçþ $inking Fund l¡stallnent, Outstanding at the time such consent is gittpo;

paovided, howwer, tbat if such modification or strendm€nt wilt by itr tems, not take effect so

long as any Bonds of any specified likþ Scries, matrdty aod tenor mrnain Ortstmding" üe
cor¡sent of the Holders of'sucb.Bonds shall not be required a¡rd n¡ch Bonds sball notbe deemed

to be Outstarding for tbe purpose of any calculation of Outstanding Bonds under this Section.

No zuch modification or anendment shall permit a changg in the terms of redernption or
maturity of the principal of any Outstanding Bond or of any fußtallm€ût of interest thereon or a

reduction in the principal amount or the Redemption Price thereof or in the rate of interest

thereon without the consent of the Holder of s¡¡ch Bon4 or shall redr:ce the perceotages or
otherwise affect the classes of Bo¡ds the consent oftheHolders of whích is.reçircd to €ffect
any such modification or amendment. For the purposes of this Seotion, a S€Eie.shÂll be deemd
to be affêcted by a modification or anendme,nt hercof if úe same adversely atrEcts s¡ ¡limlnishes

thc rigþts of the Holders ofBonds of suoh Se,ries in any material respecL Tho Tn¡stE€ oøy in its
discrétion deter¡riuc wheth€( or not, it accordance with the forcgping provisions; tho Bonds of
auy particular Series or natrnity would be affected by any modifitntion or ærendment hereof

and any such detemination shall bebin,li¡g a¡d conchsive on the Corpontion md all Holders.

of Bonds. The T¡ustes may receive an opinion of corrnsel, includiug an opinion of Bond
Counsel, as conclusive evideaçe as to whetherthe Bonds of any particular Series or maturity

would be so affected by any such modification or amendment hereof.

SECTION 10.02. m¿y at anytíme ø<ecute.

and deliver a Supplemental Iodetrture making a dment pernitted by the

provisions of Section 10.01 hereof to take offect when and as provided in this Sestion. A copy of
such Supplerrental Indentu¡e (or b'rief sunmary lhereof or reference thereto in form approved by
the Tnrstee) together with a request to the Bondholders for their conserit tbereto iD furm
satisfactory to the Trustee, shãIl promptlybe mailed by the Corporation to the Bondholders (btú

faih¡¡e to mail such copy md request io any particula Bqndholder shall not affect the validity of
the Supplønental Indcnhre wheo consented to as in this Sectiou provided). Such Supplønental

todenhre shall næ be effective unless and until (Ð there shall have been filed with tho Tn¡stee
(a) the written cgnsent of the Holders of the percentages of Outstanding Bonds speciñed in
Section 10.01 hereof ,"d (b) an opinion ofBoud Counsel stating that sr¡ch $upplemeotal
Indentr¡re b¿s beeo duly aod lawfirlly authorízed, exeouted and delivered and filedþthe
Corporation in accordance with the provisions hereo!, is ¿r¡tborized orpermitted herebS and is

vatid and binding upo,n the Corporation and enforcæble in accordanco with its terns, and (ü) a

notico sha[ havsbein mailed as hereinafrer in this Section províded. Each zuch consent shall be

effective only if accompanied by proof of the holding or owning at the date of sucb co¡seot of
the Bonds with respect to which zuch consent is given, which proof sbåll be such æ is permitted

by Section 13.01 hereof. A certifrcate or certificates by the Tnrstec filed with the Tn¡stec that it
has exasrined such proof and that such proof is zufficient in accordance with Section 13'01

hereof shallbe conclusive p'roof that the consents b¿ve been given by the Holders of tbe Bonals

described in the certiûcate or certificates of the Tn¡stee. Any consett give'n by a Bondholder
shall be binding upon the Bondholder gving such consent and, anyüing in Section 13.01 hereof

Holder theroof by filing suchrevocation with the Trusteg prior b the time when the written

I
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state,me¡rt of lbe Trrxtee hereinafter in this Section provided for is filed. The fsct tbat ¿ consc,ut

has not been rwoked may likervise be proved by a certific¿te of the Tn¡stee filed with the
Tn:stee to the effect that no rwocation thereof is on file with the Tn¡stee. At any time afterthe
Holders of ûe reqrired percentages of Bonds shall have filed their consmts to the Supplemental

Indenture, the Trustec shall make and filewith the Coqporation and the Trutee ¿w¡iten
statemøt that such Eolders of such required perceritages of Bonds have filed such conseots:

Such written stat€merit shall be conclusive that such consents h¿ve beeu so filed At auy time
thereafternotice, stating in substance that the Srryplemørtal Indentrre (vùichmaybe ref€fied to
as a Supple,mental Indenû¡re e¡¡ecnted aad delivered by the Corporation on a stated datq a copy
of which is on file with the Trustee) has bcen consented to by thc llolders of the required
percutagss of Bonds and will be effective as provided in this Section, strallbe given to &c
Bondholders by the Corporation.by mailing sr¡ch notice to the Bondholìders an4 ct the discretion
of the Corporation, by pubtishing the saüûe nt teast once not more thatr nin€ty (90) days afrør the

Flolders of the'required,p€f,oentages of Bondsshall have filed their consents to üe Supplemental
Indenü¡re and.the written.staterneqt of the Tn:stee hereinabove providcd fot is:.filed (but åiluee
to publish sucb notice shøll not prevent such Supplemental Indature fiom becoming effective
and binding 65 þ this Section provided). The Corporation shall file with the Tn¡stee ¿mof of the

mailing of such notices and, if the s¿ime shall h¿ve been published, of the publication thereof. A
transcript, consisting of the papers required or permitted by this Sec.tion to b€ ûled with the

Tmsteg shall beproof of thc mathrs therein stated. Such Supplerrental'lndentu¡emirking such

ame,nd¡nent or modification sh¿lIbe deemed conclusively binding upon thc Corporation, the
Tnrstee, each Paying Agrelrt and the Holders of all Bonds upoathe filbgwiththeTn¡stee of
p'roof of ttre mailìng of zuch notice or at the cxpiration of thirty (30) days after.the "ûlingwith the

Tn¡stee of thc proof of tho first F¡blication of sr¡ch last mentioned noticg if such notice is
published, excep! in the er/€nt of a final decree of a cor¡rt of conrpetent jr:risdiotion seningaside
zuch Suppløne'dal Indeqtue in a legal action or eq¡itable proceeding for n¡ch pUIPose

commenced v/ithitr zuch thirty (30) day perio{ provided, howwer, that thç Corpomtion, the

Tn¡stee æd any Paying Agent during such thirty (30) day period and any such firther period
ô¡ring which any such action or proceeding may be pending shall bc entitled in theír reagonable

discretion to take suc,h aotion, or to refrain ftom takfurg such actior¡ with reçect to such

Supplemental krdeutrne as ûey rnay deem expedient.

For the purposes ofthis Article )L theprucbasers of the Bonds of a Series, whether

nrch prrrchase Êom the Corporation,
y Section 10.01 or 10.03 hereofin the

manner provided herein, except that no proof of ownenhþ shall be require,{ md with the same

sffect as a consenù givm. by the Holder of such Boûds; provided, howwer, thal if sr¡ch consent is
given by a prnchaser who is purchasing as an r¡ndcrwdter or for resslg the naûuo of thc

modification ormEn.lment and the provisions for the purchaser.co¡rser¡ting thereto shall be

described in the official statr¡nenÈ prospectus, offering mernorandrm or other offering docr¡urmt

1nepard in con¡ection with tbe primary offering of the Bonds of sudr Series by üe Co¡poratioo

SECTION 10.03. terrrs and provisions

hereof and the rigbts md obli gations of the Coq ders of the Bonds of m
Applicable Series maybe modified or amc¡rdedin any respect upon the orecutio4 {elivery and

fling n'ift the Trustee by ttre Corporation of a copy of a Srrp'plernental Indentr¡re and the cons€nt
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of the Holders of all of the Ap,plicable Bonds th€,û Outstandrng such c,ons€nt to be given æ
pmvided in Section 10.û2 hereofl ec(c€rpt what ño notics to the Bondholders either by mailing ot
publication shall be required.

SECTION I 0.04. Consecrt.of Fac,ilitv P¡o¡ide,r. Whe,nwer by the terms of this Article X
the consent of aay of thc l{olders of the Bonds.to a nrodification or amemdment hereof made by a
Seri* hrdenture or Supplenental Indentwe is required, such modification or asreodmeot shall

not become cfrective 1mtil the unitæn cousent of each Apptícablc Facility Provider has been

obtaine{ provided, howwø, that tbe coûsent of a Facility Provider which bas provided a Credit

Facility or e Uquidity Facility shatl not be rquired rmless the modification or anendment'

requircs the conseat.of the Holdem of any pocentage in prinoipal amourrt of Oritstandiog Bonds

or ôf ttre Holders of æy percentage in principat amor¡nt of the Bonds of üe Series in coonection
No modification or
be m¡de without the qrittstr
tho orecution and deliverY of

any src,h Series.Indentrue or Supplernental tndentr¡re ¿lnd of the effEctivcness of the modification

or å¡nendment mado thereby sr'¡li be given to each Facility Provider by mail at thc time.s and in
the manrrerprovided hereinwithrespcct to notices thereof required to be given üo the Halders of
the Bouds. Notice thereof shall also be give,n to the Rating Ageocy a¡t soon as practical after
execution and delivery of zuch Suppleinental ln lenture and of the effective,ûess thereof'

sEcTIoN 10.05- Articlexforthe
maiting of anotice or other docrment to lied wiû if it is mailed
postage pre,paid only (i) to eacb registere¿ owner of Bonds then Outshding at suchpeæon's

address, if any, appearing upon the regisky books of the Corporation and (ü) to the În¡stee.

Any provision in this Article X for publication of a notice or other matter strall require the

publication thereof only in an Authorized Nowspaper.

SECTION10.06. Exqhrs,iqnofPond+ Bondsownedorheldbyorforthoactouutofthe
Corporation shall not be dee'rred Ouætaoding for the pufpose of conssnt or other action providetl

for hereiq, and the Corporation shall not be cntitled with respcct to sudr Bonds to give any

cons€Nrt or take any other action provided for herein. At the time of any consent or other action

taken h€(eunder, the Corporation sball fì¡mish tb€ Tnrstee a certificate of an Authorized Ofrcer,
upon which ttre Trusiee may rely, describing all Bonds so to be excludcd.

SECTION 10.0?. Notaüqp on Bg$ds,. Bonds delivened afrer the offective date of any

action taken as provided in Article D( hereof o¡ this Article X may, æd if the Tn¡stee so

determines, shall, bear a notation by endorsemeut or otherwise in fonn approved bythe
Corporation and the Trr¡stee as to sr¡ch actioq and in ihat case upon demand of the Holdcr.of any

Bond Outst¿nding at such effective date for such purpose at

the principal corpãrate bn:.st office of.the mado on zuch Bond

by the Tnrstee as to any sr¡ch action- If tte Corporæion or the Tn¡stee shall so detetmine, new

B-onds so modified as, in the opinion of the Tn¡stee anil ttre Corporadon, conform to such action

shall þ pre,pared and delivered, and upon den¡and of the Holder of any Bond then Oußbnding

(-i
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sh¿l1 be ø<changqü without cûst to sgch Bondholdet, for Bonds of the same Series mil nanrity
then Outstanding upon sr.nre,nder of sush Bonds.

ARTICLEXI

DEFAULTS AI.ID REMEDIES

SECTION 11,01. Reserved.

SECTION 1 1 .02. E¡g,þBfÐefg{t . Ao went of dofrult shall exist hereuude¡ and under

an Appticable Series Indenrture (h€rein called nevent of default) if

(a) Wiñ respect ûo an Applicable Series of Bonds, payaerú of the principal, Sinking

fund lost¿lments or Redmption Prièe of any such Bond shall qot be made by the Corporation

uùen the sar¡re shall bccoms drre aud payable eith€r at matruity or by proceedings for
redemption or other,rrise; or

(b) \Mith respect to an Applicable Seríes of Bonds, paymeú of an installmeut of
intc'rest òá any such nond stalt not bã'm¡rde by the Corporation when the sme sball becone due

and payable; or

(c) With respeot to an Applicable Se,îies of Bonds, the Corporation sb¡l default in the

dge and punctual perfomraoce of any covenants, if any, contained in the Series Indarhryc

t

would adversely affect the exclusion ofinterest on such Bonds from gross income r:nder Seotion

103 of the Codã an{ as a re.sult thereoÇ the interest ou the Bonds of such Serios shall no longer

be excludable ûom gross incomeunder Section 103 ofthe Code; or

(d) With respect to an Applicable Series of Bonds, the Corporation shall default in the

ttue and-pinctual perfrrmance of aoy other ofthe cove,nants, conditions, sgre€m€rits atrd 
_

provisions contained hcrein or in thé Bonds of the Applicable Series or i¡ the Applicablo 
-Series'toa*t*u 

on the part of the Corporation to be perfooned and sr¡ch dcùl¡lt shall continuc for

thirty (30) days afrer written noùce speciSingslrch default and requiring same to be ¡einedied

rhdi nové b"e,n give,n to the Corporaùon by the Tnæteg which may give sugh noticc in ib
discretion and shaü give such notic,e at the wri$en regucst of the Holders of not less than

twenty-five pu, .eouro, (257ù in principal amor¡nt of such Outstanding Bonds; unlees, if such

defauit is noi capable ofbeing sured wi-thin thirly (30) days, the Corporation has commenced to

g|¡rc such defauli within said tbirly (30) days and diligentlyprrosecutes the crue thereof-

An Event of Default under this Master Indenture in r€spect of an ABplioable Secies of
Bonds shall not in a¡d of itselfbe or constitute an Event of Default inrcspeot of any other

Applicabte Series of Bonds.
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SECTION I 1.03. No 4pceleratio¡ ofM4uritv, The Boods a¡e not subject to

acceleration upon an er/ent ofdefault hera¡nder.

SECTION 11.M. Fnforc¡lnent.gf Rmedieq. Upon üe hap'pening and continuance of
any evsnt of dc,fault specified in Section.l I .02 hereot then and in errcry n¡dr cæe, the Tntstee

for such Series) or, in the case of a h4,pening and continuance of an event of default specified in
paragraph (o) ofSection 1 1.02

Þrovider or the Holders of not the

Outstandíng Bonds of ttre þp for
such Series, shatl proceed (su$ect to the pr,ovisions'of Sectìm.8.06'hereofl to protect Yd
en orce its rigþB and. the rights of the Bondholdeæ or of such Facility Provider.hersuûd€r or
r¡nder the Applicable Series Ilidentr¡¡e or uader tbe laws of the State by. such srtiÈ,'actions or

special proceedings in equiry or at law, ci.ther for the specific fcrformance of any'covenmt

còatained herer¡nder or r¡nder the Applicablc Series fndentue or i¡ aid or €ñecution ofany power

herein or thcein t the Corporatíon as if theCorporation were

the tn¡stee of an of any proper lcgal or. equit¿ble re,medy as

the Tnrstee shall deem most effech¡al to protect a¡d enforce suchrigþs.

In the enforcement of any remedy heramder and under the Applicable Series Indenh¡re

dre Trustee shall be entitled to snro for, enforcæ payment ol andreceive ary and all amoultstheo'
or drrring any default becoming, and at any time remaining due from the Corporation for
principal or interest ot otherwise rmdef, my of the

Àppücable Series kdentr¡re or of the Appli e palments of
Oã-principd of or interest on the Appticable gouds at the rate or rates of intocst specified in
zuch Bonds, together with any and all costs and elKpø$es of collectiou and of all procecdingp

heÍeunder and rlnder the Applicable Series Indørture and r¡nder such Bonds, without Fejudi€e to

any other rigbt or renreay oitne Tn¡stee or of the Holders of sr¡ch Bonds, md to ¡ecor¡cr md
enforce judgment or decre€ against fte Corporation but solely as provided herein, in the

AFplicable Series Indentue and in such Bonds, foi any portion of such arnor¡nts rernaining

uuptia, wittr interest, costs aûd expcnsès, irnd to collcct in any mamer prcvided by law, the

úon€ys adjudged or decreed þ be payable.

sEcTIoN 1t'05' themoneYshddbY
the Tnutee hereunder and e suffi'cie'lrt to pay the

principal of and interest on the Bonds of the Applicable Series as the samebecome dr¡e ard
p"yu.tt" (by their terms), such moneys togcther with âny moneys thcn available or thtreafrer

t"ôming available fonsuchpurpose irl '

this A¡ticle XI or otherwisè, shall be te€

hereundcr) as follows:

(a) Unless the principal of all the Applicable Bonds shall h¿ve becume due and

palrable, all such moneys shall be epplied:

i.r
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Fírst To the pa¡'ment to the persons cntitled thereto of all instalments of interest
th€n due in the o¡der of the maturity of the installme,nts of such inhesq an4 if tbe

amormt available shdll not be strfficient to pay in full any installment, them to the paymeut

thereof ratabl¡ accordingto the rnounts ùre on such instalhrenf to thc persons cntitled

thereto, without any discrinination orpreferørce; md

Second: To the payment to the pcrsoni entitled thereûo of tho unpaid ptincipal,

Sinking Fund Installr¡6¡15 or Redemption Price of such Bontls whicb shall båve become

du€ whether atmatruity or by 
"atl 

for rederrptiou in the order of their dt¡€ dates and, if
the amor¡nt ¿vailable shall not be sufficicnt to pay i¡ frrU a1l such amounts due on any
datg then to the pa¡rmeot thereof ratabl¡ according to the amor¡nt ofEincip4 $inlcing
Fr¡nd l¡stallments or Redeinption Price due on such date, to the persons entitled thercto,

without any dis'crimination or prcference.

(b) If the principal of all of the Applicable Bonds sball have becomo dr¡e md payable,

all such noneys shait be applied to the pa¡'rnelrt of the principal ard interest then due and unpaid

and inte,rest, to the persoos e,ntitled thereto, without any discrimination or preference except as to
tbE difference in the respectir¡e rates of interest specified in suoh Bonds.

The provisions ofthis Section aro în all raspects subject to tho provisions of Section 7.Û2

hereof.

Whenever moneys are to be applied by the Trwtee pr:rsr:ant to the provisions of this

Sec¡ion, such moneys stlall be applied by ttre TflJstee at zuch tisre.s, and from time to time, as the

Trustee in its sole disctetiou shall determine, having due regard to tbe amount of suchmoneys

armilable for ap'plication and the likelihood of additionat moneys becoming available fot such

apptication in tfre mr¡re. The setting aside of such moneJrs in tnrst for application in acco¡dance

wittr the provisions of this Section shall constituto prop€r application by thc Tntstee, and the

Trutee shall incur no liabilitywhatsower to the Coryo¡ation, to my llolder ofBonds or to âny

otbcrperson for any delay in applying any
reasonâble diligence, haviugóueregatdto sa¡trcrn

at the time of aPPlication bY the

in 
"ppting 

suchnro,neYs, it shall

fix thc date (which shall be on an Interest Pa¡rment Ðate unless the Trustee shall ile€m another

dats more suitable) upon which suoh application is to be made, and upon such ilaæ interest on

the as¡or¡nts of principal to be paid on such date ¡hall ceasc to âcctuo; The Trusbo ahall give

such notice .fixing of any sr¡ch rlate. The Trusteo shall not be

required to y Bond of the Ap'plicable Series r¡nless suohBond

shall be presented to the Trustee for appropriate eridors€'ment

Amormts to be nade pr:rsuant to this sec'tion 1l,05
h¿ve been made be paid and aprplied in accordancc with
Section 12.01 hereof,
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SECTION I 1.06. Terninetion o{Proædiqrp. In case any proceedinp cosr'ncnoed by

tbe Trustee on account of any default shall have been discontinued or abmdo¡ed for any ttason

or shall have bec,n deternrined adversely to the Trtstee then and in wery n¡ch case the

Corporation, the Trustee, each Applicable Facility Provider, thc Borrowc and the Ap'pliaable

Bondholders shall be restored to theh forrer positions and rigbts herermder, resPectively, and all
righb, rernedies, pourers and dr¡ties of the Tnutee shall continue æ though no such proceeding

had been commenced"

(c) of
Scction 11.02 he,reof, the'Holdøs of amajorityinprincþal amotmt of the.Outstanding.Boirds of
the Applicable Series shall have.the ri$t by an instsum€nt in writing eilecut€d and delivered ts

the Trustee; to direct the method andplace of co

the Trustee herernda and undcr the Applicable
not be othe'nrise than in accordaûce Appticablc

Series hulcntureo and that the Tiuste such dirætiOn

which iir the opinion of the T¡¡stes would be unþtly prejudicia¡ to Bondholders of the

Applicable Series not puties to st¡oh direction.

sEcrIoN lt'08' NoHoldcrofanYof
the Bonds sùall have any equity or at law for

the orecution of any frust hereunder, or for any other rcmedy hereunder r¡nless such Holder
prwiorxly shall have given to the Tn¡stee vnitten notice of the event of default on accor¡nt of
wtl'ctr srch zuit, action orproceeding is to be institutc{ and rmless also the Holders of not less

than twenty-five per senh¡m QsW tÃprincipal amor¡nt of the Outstmding Bonds of the

Applicable Series or, ín the case

t í.-Oe neæoq the Holdem of not of
the Ortstanding Bonds of lhe Applicable Scries, shall h¿vo made writtc'n F4uestto the Trustee

after the rigbt tó exercise such powers or right of action, ¿s the case may be, shall fu¡vs ¿scrued,

roceed to exercise the

its or theirnaurg anil

unless, also, thene sh¿ll have bee,n offered to the Trusteç reasonable security and indeonity
against the costs, expenses, and liabilides ùo be incurred therein or thereby, a¡rd ihe Tn¡steo shall

have refi¡sed or neglæted to comply with such reçrest witbin a reasonable time. Such

notificatioq ¡equest and ofer of indenmity are hereby declared in ev€ry such case, at theoptiou

of the Trustec,. to be conditions precede,lrt lo the c:<ecution of the powers and tuqts hereof or for

any othø remedy herermder and in equity or at law. It is rmderstood and intended that no oûe or

, mõt" Holders of the Boods secr:red hereby strall have any right in aoy ma¡ner whatwer by his or
their action to affect, distu¡b or prejudice the secrrity hereof or to enfurce any rigbt hec¡:nder

cxcept in the manner herein provided, and that all proceedingp at law or in equity shall be

irudtuted and maintaincd foi the benefit of all Holders of the Outstanding Bonds of ttre

ln
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üe case of redemption, on the rede,mption date) and to instituts suit forthe eirforc€m€nt of my
such pa¡ment, and such right shall not be impaired without the conseat of such Holder.

All ri e

by the Tmsteo, may be enforced by it without the possession of a,uy of such Bonds or the

production thereof at the tial or other pmceeding retative thereto, md any such suit, action or

proceeding instituted by the Trrxtec sh¡ll be brought in its.namo for the be,nefit of all the Holdeæ

of the Bonds to which srrch action relates, srrbject to the provirions hereof.

SECTION 11.10. confeneduPonor
reserved to the Tn¡stee or to the Bondholders is' e of any other remedy or

remedies and each and every such remedy shall bo crrmulative an<lsb¡ll be ín addition to €ry€ry

othcr re'medy given hereunder or now or hereafter existing.at law or in cquity ø by statutc.

SECTION 11.1i. dclay or omissionofthc
Trrxtee of sûy Bondhold gpon'any defrult shail impail
any such rigþt or tr'ow€,r or shall be constn¡ed to be a waiver of any such default or 8n

acçiesccnce the¡ein Every power and rerredy given by üis Articlc )ü to'the Trustee atrd tbÊ

Bondholders; respectively, may be exercis€d from time to time ancl as oft€n as maybe deemed

expedietrl

The Trustee may, and r:pon written request of the llolders of o¡t less than twenty'five per

cenñ¡ur (25yùin pr.inafa amount of üe Outstsnding Bonds ofthe Aprplicable Series oç in the

case of a default specifiø in paragraph (c) of Section 11.02 hereo{ the Holdøs of not less thr"

twcnty-five per celrtu- (25tlo) inpdncþal amouiltofthe Outstanding Bonds of the Applicable

S€ries, shall waivc any default wtricn in its opinion, shall have be€û remedied before úo entry of
final judgment or de¿ree in any sui! action or proceeding instituted by it rmdø the provieions

hereófoibefore the completion of tbe enforcerne,lrt of any other reuredyhener¡nder; pmvided'

however, fiat no such waiver shall ocend to o'r affect any other existing or any snbsequent

default or defarrtts e¡ impair an] rigþts or remedies.consequeirt thereon.

SECTION t 1.12. No4ce.of.Ef"ç¡tpf.Dgfflult. The Tn¡stee shal.l give notice of each

eve¡rt of defuult bereund€r lcrown to thé trustee to the Appticable Borrowgrs and to each

Applicable Facility Provider within five (5) days aftø lonowledge of the ocvrrrence thereof md
to the Holders of Bonds of the Applicable Seriæ withis thirty (30) da>a after knoviledge of the

occuffenc€ thereo{ ,i.rl"s zuch went of default sbÂll hÄ/c been renredied or crred before the

gving of sucli notioË; provided, howwe,r, thaÇ orcept in ttre case of default in the payrnent of the

principat, Sinking nrur¿ lnstatlments or Redernption lrice of, or interest on, any of tho Boúds,

in" f*.æe shaü 
-be 

protected in wittùolding nóticc üqeof to the Hotders of Bonds íf and so

long as the Trr¡stee iã good faith detemiûesthat the withlþlding of zuch notic¿ is in the best

interesæoftheHoldeisoftheBondsoftheAppticableseries. Eachsuchnotiseofw€rit.of
default sha[ be givelr by the Trustee by mqiling writtelr notice thercof (i) to all rcgistered

Holdels of Bonds of thé Applicable Serieg as tho u¿mes and addre*ses of such Holders appear

on the bools for regishation and tra¡sfcr of Bonds as kept by the Trustee, (ir) to each Applicable

Facility Provi¿er an¿ (iü) to such other persons as is rcquired by'law. Any such aotice requited

.t
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to be m¡ilcd to Holders of Bonds may, in the sole discretiort of the Corporation, be published by
the Tnrstee in an Authorized Nwspaper.

ARTICLE XII

DEFEA,SANCE

SECflON 12.01. Dsfeasance

1. If the Corporatioo shall pay or cauge to b€ paid to the Holders ofBoods of an

Aprplicablc Scries the principal Sinking Frmd lr¡staltm€nts, if an¡ or Redemption Price of md
interest thereon, at the times and in thc manner stipulated therei¡q hereiD, and in the applicable

Series Indeutr¡¡ç, their the pledge of the RarenrrÊs or other rnoneys and secrüities pledgod to such

Bonds and all other rights granted hereby to such Bonds shsll be discharged and satisfied- In
wch event, the.Trustee shall, npon the request ofthp Corporation, otecute and deliver.n¡ch
docr¡ments to evidence suctr disc,harge and satisñction as uny be reasonably rcguircd ty tbe

Corporation, and all mone)4s or investûents thereof held by it pursuant hcreto and to the
Applicabte Series Ind€ntrue which are not required for tho pa¡'rreot or redemption ofBonús of
such Series shall be paid or deliVerçd by the Tin¡steo as follov's: first, to the Applicabte Arbifagç
Rebate Fun{ the amount required to be de,posited th€rr,sin in accordance with the direction of an

Authorized Officer of the Corporation; second, to the Applicable Adminisuative Fund, the

amoult ccrtified by an Authorized Officer of tbe Corporation to be th€û due orpast duepusuaot
to eny Applicable Agreemcnt for fees aod cxpennses of tbe Corporation or pusuant to any'

indennityrelated to such Applicable Series of Bonds; and, theo, the balmce thereof to üe
Appliceble Bonowe$¡. Such noneys or investmots thereof so paid or delivered sball be

released from any brust, pledge,lier¡ encrrnbr@ce or security interest create.d hereby.

2. Notwithstanding any provision of this Indeuüue to the contrary, if any Borrower
shall þy6 pr€Baid the a.mounts due under itis Agreeinent and in accorda¡ce thcÍEwith shall pay or
cause to be paid its Allocable Portion of the prinoipal, Sinking Fund hstdlm€dts, if any, or
Redemption Pricg if applicable, and interest ou the Bonds or portions thereof applicable to such

Agreenrent at the times and in ttre manner stipulated therein, hereir¡ and in the Applicable Sedes

Inde'nture, then.the pledge of the Rwènues or other moneys and s€cùdtios pledged withrespæt
to zuch Agrerment or aûy portion thereof end all oüerrigþts granted under nrch Agreernent
shql,l bç discharged nrd satisfied. In suctr cven! the Tn¡stee sha[ upon the request of the

Corporatíoq ocecute and delivç,Í zuoh documents to ef ideûce such dise,harge a¡d satisfaction as

may be reasonably required by the Bonower, and thc CorporatioO and all monq5 or other
secr¡rities hcld by it pursuant hereto and to a Scries Indeoture wtich ue not required for the

payment or redernption of its Allocable Portion of the Bonds of such Sedes to be dcftasd ol any

po. rtion thereof not theretofo¡e srlrrendered for zuch paJmcnt or redernption shall be paid or

delivcred by the Trustee as follows: first, to the Arbifrage Rebate Fr¡¡( the anor¡nt required to

be de,posiæd therein in accordæce witb the di¡ection of tho Co4oration; socond, to the

Appûcable Administrativç Fund the amormt certified by the Corpomtion to be thcn due or past

dr:e prusuant ùo the ABplicable Agreement tp be prcpaid for fees and expenses of the Corporation

of pursuant to any indemnity; and, then, the balance thereofto the Borrower. Such noneys or
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investments so paid ot delivered sball be rcleased from a¡y tnut, pledge, lien, encumbranco or
secr:rity interast creaied hereb¡ by a Series Indentr:re orby such Agreement.

3. Bonds for the paynrelrt or rodemptiotr of which moneys shall have beeir set aside

arrd nhall be held in tr:st by the Trust€e (througb dÞosit of moneys for such palurent or
redemption or otherrrrisc) at the maturity orredørption date thereof sb¿ll be deemed to have
been paid wíthin the meaning and with the effect expressed in suMivision I of üis Section- Aü
Outslãnding Bonds of any Applicable Series or any maûriff within a Series or a portion of a
mahûity lr'ithin a Sedes shalt prior to the maturity or redemption date thereof bo tleemed to ha{re

been paid within the meaning and wilh the effect expressed in subdiviEon I of this Section if (a)

in case any of said Bonds arc to bs redeemed on.any date prior to their maturity, the Corporation
shall have givea to the Tnrstee, in fornx satisfactory to it, ir¡evocable insht¡ctions to.give as

provided in A¡ticle tV ñereof notice of rede,nption on said date of sucti Bouds, O) therp sb¿ll
h¿ve be¡n de,posited with the Tn¡steo either moneys in ú amount '¡ùich.sh¿ll be $rfrcicot' or
Dcfeasance Secrrities the principal of end interest on which when due will pmvide monqis
which, togetheir witb the moneys, if an¡ deposited with the TrrJstce at the same time, sh6ll be

sufficient to pay when due the principal, Sinking Fund Installments, if any, or Redemptioo Price;

if applicable; and interest due and t¡o bscome due on said Bonds on and prior to the redeurption
¡l"te or m¿turity date thereot as the case may be, (o) the Trustee shell håve received the wdttr¡n

consent of each Applicable Facility Provider which has given written notice to the Tnstee and

the Corporation that amounts advanced under an ty Fasillty
is$¡cd by it or the idterest thereon haye not been (d) in thc

event said Bonds ar€ not by tbeirterms subject to redemption within the next urcceeding sixty
(60) d¿ys, the Corporation shall have given thc Trustce, in form satisfactory to it, ir¡evocable
instn¡ctious to give, as soon as practicable, by first class nail, postage prepaid, to tbc Holders of
said Bonds at their læt known addrcsses appearing on the regis:tration books, and" if direcÊedby

an Authorized Officer of the Co¡poration, þ putlicatior¡ at least twíce, at an inten¡al of not less

than seven (? days betweør publications, in an Authorized Nemrspaper, a notice to the Holders

of such Bonds that the deposit requird bV 0) above ha< beeo made with the Tn¡steE and that
said Bouds are deeined to have beeo paid in accordance with this Sectioo and stating such

mafurity or redernptiou date upon which moueys a¡e to be available for the palrment of thp

principal, ginking Fund Installme¡rts, if any, or Rede,mption P¡icg if ap'plicable, of and interest

on said Bonds. The Corporation sh¿ll give vniteir notice to üe Tnrstee of its selection of the

Series and matuity payment of which shall be made in accordance with this Section The

Tn¡stee shall. sclect the Bonds of like SErias and maturity payment of which shall be made in
accordance with thís Section in the manner provided in Sect¡on 4.04 hercof. Neiüer the

Defeasmce Securities nor moûe¡¡s deposited with the Tnxtee pursuant to this Section nor
principal or interest payn€,nts on any zuch Defeasance Secr¡rities shall be withd¡awn ot rsed for
anypt¡tpose other thar¡ and shall be held in Uust foç the pa¡nncnt of the principal, Sinldng FìÍtd
lnstallments, if any, or Redeurption Price, if aDplicabte, of aod interest on s¿id Bonds; ptovid64
ho'rqwer, that any moneys received Êom such princþal or interest pa)¡ments on such Defeasance

Securities de'posited with ttre Tn¡stee, if not then needed for such pu4tose, shall, to ûe errtent

practicable, be reinvestcd in Dcfæsaoce Securities maturing at tines and in trotrûts st¡fficientto

þy when duc the principal, Sinking Fund Installme,nts, if any, or Rede,rption hicg if
a¡¡plicable, of and interelt to become òre on said Bonds on and prior to such redemption datc or

mÃtruity aate hueof, as the case may be. A¡y incomo or interest eamed by, or incrøne,lrt to, the

(l
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invesbænt of any such moneys so d€posit€d; shall, to the e¡teat certified by the Tn¡stee to be in
o(c€ss of the amormt requireil hcreinabove to pay üe principat Sinking Fund Installme¡rb, if
any, orRede,nption hiog if applicablo, of aod.intcrest on such Bonds, as realized, be paid by the

Tn¡stË€ as follows: first, to the Ap'plicable Arbitrage Rebaæ Trmd, the auount required to be

deposited therein in accordance with the direction of an Auüo¡ized Offcer of the Corporatiou;
second, to each Facility Provider thc paymenls owed to it which have not been repai{ p¡o rat4
based upon the respective a¡nounts tben unpaid to each Facitity kovideq third, to the Applicable
Admi¡ishative Fr¡nd tho amouût c€rtified by an Authorized Offcer of the Coçoratiou to bc then

due or past dræ pursuant to the Applicable Agreernelrt for fees md expeoses of the Corporation
orpuñ¡uant to any indemnity, and, tbon, ùe balance thereofto the Applicable Borrowers. The
monE¡/s so paid by the Trustce shall be released of any Eust, pledge, lien, enoumb'ranceor

security int€rest created hereby.

4. Forpurposes of deterrminiug whetherVa¡iable Interest Rate Bods shall be

deemed to h¿ve been paid prior to tire matruity or redemptÌon date thereof, as the case may be,

by the deposit of monoys, or Defeasance SeûEities urd moneys, if any, in accordance with
clause (b) of the second sente¡rce of subdivisiori 3 ofthis section 12.01, the ínterest to come due

on zuch Variable Interest R¿te Bonds on or prior to the natrxity date orrederuption d¿æ thereot,
as the case may be shall be calcutated et the lvfaxirnün Irrterest Rate permitted by the terms
thoeof; provided, however, that if on auy dato, as a result of such Variable Intqest Rate Bonds

having borne interest at tess than sr¡ch Maximum Intercst R¿te for auy period, the total amor¡nt of
moneJrs and Defeasance Sesr¡rÌties on deposít with the Tn¡stee for the payment of iuterest on

such Variable Interest Rate Bonds is in occess of the total amount which would have been

required to be deposited with the Trustee, on such daæ in respect of suchVariable Interest R¡te
Bonds in order to satisfy clause ft) of the second scute¡rce of suHivision 3 of this Section 12'01,

the Tn¡sùee shall pay the amourt of such, exceEs as follows: first, to the Applicable Arbitrage
Fun{ the am.ount requited to be deposited ttrcrcin i¡ acco¡d¿nce with the dircction of a¡
Authorized Officer of tho Corporation; second, o each A¡plicable Facility Provider the
payments owed to it which h¿ve not been repaid, pro rata" based upon the respèctive anounts
then unpaid to eaeh Facility Provideç third, to the Applicablc Administrative Fund the amoünt
certifred by an Authorized Officer ofthe Corporatiou to b€th€n due orpast due prurnra:rt to the

Aprplicable Agreeme,nt for fees acd expenses of the Co4roration or pxsuänt to any indemnit¡a
and, then, the balance thereof to the Bo'rrower. The moneys so paid by the Tnrstee shall be

released of any tnrst, pledge líeq encumbñmce or security inkest created bereby.

5. Option Bonds shall be deemed to h¡¡c been paid in accordance with clause þ) of
thc second s€rúølce of subdivision 3 of this Section 12-01 only i{, in addition to satisSing üe
requiremenb of clauses (a) and (c) of such seûtence, there shall have beør deposited with tbc

Tn¡ste€ moneys in an amount which shall be sufficient ùo pay when dr¡e the mærimrmr amotmt of
principal of and prerniuur, if any, and interest on such Bonds which couldbecode payableto the

Holders of such Bonds upon the exerciso of any options provided to the Holders of suoh Bonds;
pfovided, howwer, that id, at the time a deposit is made with the Tnrstec puzuant to subdivision
3 ofthis Section 12.01, the optious originally exercisableby tb9 Holder of an Option Bond are

no longer exercisable, such Bond shåIl not be considered an Option Bond for prrrposes of thís

subdivision 5. If any portiou of tbe monqn de,posited with üre Trustce for the paymerrt of the

p'nncipal of and prerniun, if ury, and iuterest on Option Bonds is not required for such purpose'
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the Tnuùee shall, if requested by the Coçoratior¡ pay the amoutt of sr¡ch excq¡s as follows:
firsL to the Applicable Artitage Róate Fr¡nd, the mount required to be deposited therein in
accsrdance rrith tbe direction of an Authorized Officer of the Corporation; second' to each

Applicable Facility Provider the pa¡rments owed to it which have not been rcpaid; pro rata, båsed

upoì ttte resp"ctive anor¡nts then unpaid to æch FacilityProvider; third, to the Applcable
A-drrinisfadve F.rmd the anor¡nt c€rtifìed by an Authorized Ofrcer of the Corporation to be theû

due orpast dnc pursnant to the Applicable Agreemecrt for fces and orpenses of the Corporation

orpuñil¡ant to anyindemnity; and, then, the balrrce thereof to the Borrower. The moncys so

paid by tho Trustee shall be released of any n:ust, pledgg lier, encr¡mb'rance or securityinterest

cr,eated hereby.

6. Anything herein to the conhary notwithstandìng any moneys held by the Trustee

or a Paying Agenfin tn¡st fsr scharge or tte
interest therú which remain (1) yeu onds of
such seties havË become due and paya.ble, ei at üeir.. for
earlier rederrption, if suoh moneys were held by the.Trustea or Pa.ying Agent at ruch datq ot for
one (l) year ãna the date of deposit of zuch moneys if de,posited with the Tn¡stee or Paylng

Agent-aiter said date when ¿rll o}the Bonds of such series become due and pa¡rable, or one (1)

y"â an"rtU" date when the principal or Rederrption Price of or interest on the Bonds forwhich
said monrys is held was.dueand payablg shall, at the written request of the Corporation, be

repaid by the Trustee or Paying Agent
bilst, úd úeTn¡stee orPayingAgent
thereto.and the llolders ofBonds slpll
Bonds; pmvided, howwcr, tha! be such paymeot to the

Corporation, the Tn¡stes or Pqying e CorporatioU ca¡se-to be

puUtished in an Autt¡orized Nervspaper a notice tbat such moneys remain rmclaimcd and th¿l
ãfter a date named in su.ch notice, which date shall be not less thao thirty (30) nor more than sixty

(60) days ¿fter the date of publication of such noticg the balance of such moneys then unclaimed

shall bc returned to the CorporatÍon.

ARTICLE XItr

EXECUTION OF INSTRUMENTS BY BONDHOLDERS
AND PROOF OF OIWNERSHIP OF BONDS

SECTION 13.01. Anv

r€que^st, consent or other ¡ and

execut€d by the Holder or Holders of Bonds nay bc in one or more instn¡menb of similæ tenor,

and shatl bã siped or executed by zuch Ïtrolder or Holders of Bonds in person or by his 9r their

attorneys duly-appointed in witing. Proof of the execution of my such instruncnt or of an

instnrmeut afpoioting.any such attome¡ or thc holding or owning by Eny p€rson of st¡ch Ðo&'
shall be srffiãent foiani purpose hereof (e;<cçt as othenrrise hersin expressly provid€d) il
made in the manner set forth below, but the Trustee may nevertheless tn its discretion require

fi:¡ther or other proof in cases where it deems the sarre desirable.

(_)
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Tte fact and date of the execution by any Bondholder or his attomey of such instn¡r¡e,nt
may be proved bythe certificate, which need not be acknowledged or verified of any ofEcer of a
bank or Eust company satisfactory to the Tn¡stee or of my notary public or other officer
authorized to take aclorowtedgmenß of deeds to be recorded in tbs state in which he puçorE to
act, that the person sising such request or other instn¡ment acknowledged lo him tho exeçution

thereo[, or by an afr'davit of a witness of zuch oresutioûs duly sworn ts b€forc $rch notry
public or other Officer. The a¡thority of the person or pennns *corting any nroh instrument on
behalf of a corporate Bondhqld€r may be established without frrther proof if zucb, instn:meot is
signed by a person prrporting to be the president or a vice-presidcrt of sucþ coçoration with a

eorpomto seal affixed eûd attested by a person purportiug to be its secretary or a¡ æsistant

seq€tary.

The ownenhip of Bo¡ds and the amoun! ur¡mbers and other identification, and dde of
ho proved by the regstry books- Any request conseirt or vote
of 

"ll 
fottre-ownersof suchBondinrespectofanythingdo'ne

or fl¡ff€,Í€d to be done or omitted to be done by the Corporatíon ot the Trustee in accordance

th€rqrith.

ARTTCLE Xry

MISCELI.A}IEOUS

SECTION 1a.01. lrcsçfv+tipn ElC lÍr$pegtioq qfD.p,q¡¡qÌ€{ttq. All dosunentsreceivedby
tbe Tnætee from the Corporation or from Bondholders under the provisions hereof or of any

Seriæ Inden¡ue shall be ¡etaitred in its possession and sball be subject at all reæonable times to

the inspection of the Corporation, the Borrowec, any Applicable Bondholder and their agents

and theirrep'rese,atatives, any of whom maymake copies thereof; provide4 bowwer, tbat wittr
respect to inspection by a Bondholder a writte,n request of such Bondholdcr must have beer¡

¡eceived bythe Trustee at least five (5) Br¡siness Days prior to the date of inspeøtion

The Tn¡stee shall maintain such records as a Facility Provider shall rusonably request

with respect to matters relating to such Facility Provider.

SECTION 14.02.
the Trustee or any Payiug
any, or Rcdcmption P¡ice of and iotcest on the Bonds due on my dale with r€spcct to partioúar
Bonds shall, pending such paymerrt, be set aside a¡d held in trr¡st by it for the Holders of $rch

Bonds entitled thereto, and for the purpos€s hereof such principal Sinking Fund Installnents, if
any, or Rëdeinption Price of and interest on such Bonds, duc aftcr such date theroof, shall no

longerbe considerecl to be r:npaid

SECTION 14.03. CancellationjfBonds. The Trustee or any Paying,A.gent shall

fortbwith cancel all Bonds which have bee¡r redeerred or paid by it antl nay destroy such Bonds

and deliver a certificate to that effeot to the Corporatior:" No such Bonds shall be dee¡ned

Outstanding Bonds hereundø aüd no Bonds shall be issued in lieu thereof.

i'r
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SECTION 14. covqrantsr

stipulations, promises ed herein rh¡ll be

deerned to be the covcnants, stipulations, prþmises, agreements and obligations of the

Corporation and not of any mcnrbu, officer or employee ofthc Coçoratbn in his individual
capacity, and no feoor¡ße shall be had for the pa¡nnent of the principal, Sinlring Frurd

Installnents, if aoy, orRedemption Price of or interest on ths Bouds orfor any claims based

thereon, hereon or sn the S r emplo¡rce of the

Corporation of aty person being ocpressly waived

and released byorery Holdcr of Bmds by the aoceptance of the Bonds.

iä"fir"åå",äffiï;",
e contrdrY to law, then sroh

covenant or cove!årils, stipulation or stþulations, pßonise orpromiseg agrecmcnt or agrG€nr€ûts

or obligation or obHg¡tiôns shall be nulland void, shall be deemed and constnred to be swerable

Êou the remaining covernants, stipulations, promises, agre€tn€úts and obligations hereil
contaíned and shall in no way affect the validity of the otherprovisions hereof or of suctr Series

Indeuture or of the Bonds.

SECTION 14.06. H*je-bþ¡gl Nothing hereio or in my series Indenture,

expressed or implid is inteoded.to or shall be coustrued to confer upon or to give to any peßoa

or perty other than üe Corporation, Tn¡stec, Paying Agcnts, each Fasility Provider *d Fu
Holders of the Bonds auy rigbts, remqdiec or cl¡ims he,ter:nder or by reason hereof or of any

Series Inde,rtr¡re or flry coveoæt, condition or stipulation thereof;'provrde4 howwen, thot

without reryect to the prrovisions hereof which require the Trustee to pay or delívcr to a Botmwer

.ny mon"ys or sco¡rities held by the Trustee' :reunder, such provisions shall also bc for tho

beneüt of such Borrower and, upon, the failuxe ofthe Tn¡stee to complytherewitþ such

Borrowm shall h¿vE suoh rigbts, re,nedies and claims as are provided hereuld€r or by reason

heroof or by law. All coveránts, stipulations, promises and rgeements heúein or in any Series

trndsntrue oontained by or on beh¿tf of the Coçoration shall be for the sole and oich¡sive beqefit

of the Corpor¿tion, Tlr¡stee a¡d Payiug Agents and the Holders tom timc to time of the Bonds-

SECTION 14.07,
Defemed Income Bouds.

1 . For the pì:rl,oses of (i) receiving pa)¡m€nt of the Redemption Price if a Capital

Appreciation Bond is reaeemea prior to maturity or (ü) compúing the prrincipal a,mount of
Bónds held by tho registered owner of a Capital Appreciatiou Bond in giving to the Corporatior¡

es! or tleinand prnsuant hereto for any
of sr¡ch Bond sbdl b€ d€ened to be its

_ ision hereot, the mountpayable at any time

with respect to tlre principal of and interest on my Capital Appreciation Bond sh¿ll not exceæd

the Accreted Valuc tb€reof.at s\¡ch time. For purposes of receiving payment of the Redcmption

Pricc or principal of a Capital Appreoiation Bond called fot rederrptiou prior to rtrâttuity' tlie

<tiffere,nce between the ¡.ccrete¿Vatue of n¡ch Bond when the Redønption Price or principal

thqeof is due upon such redemption or decla¡ation and the principal of strch Bond on the d¿æ

il :i
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the Bouds of the Series of which it is a part were first issued shall be demed not to be accrued

and unpaid iqtcrest thereou-

2. For the þurposes of (i) receiving paymeirt of the Redernption Price if a Defered
lncone Bond is redemed or (ä) computing the principal amormt of Bo¡ds held by the registered

owner of a Deferred locome Bond in giving to the Corporation or the Trr¡steÊ any notice,
consÊnt, request, or dernand pr:rsuant to the trndentrue for any pr:rpose whatsoe\r€r, the then
current Appresiated Value of sr¡ch'Bond sh¿D be deemed to be íts principal aûount
Notwithstanding any otherprovisionhereot thesnount payablc at any tineprior to the Int€r€d
Commeocement Date with respect to the pnncipat of and interest on any Deferred hcome Elond

shâll not excced the Apprreciatetl Value thereof at slrch time. For p¡rrposes of receiving pa]4ric¡rt
prior to the Interest Commencement Date of the Redernption Price or pincipal of a DefEncd
Incorne Bond called for rçdecnption prior to maturity, the difference between the Appreciated
Valuo of such Bond w.hen the RedernptionPrice or principal thereof is due upon such

redemption or decla¡ation and the prinoiBal of such Bond on thc date the Bords were fi¡st issr¡ed

shall be deemed not to be æ¡nred and unpaid interqt thereon.

SECTION 1a.0& Tef*ri+Ën+ pfFêcilitV,F.rovi$çds,,Riq\8. 'Wheireverby the terms
hereofthe conseot or approval ofa Facility Provider is required or a Facility Provider, alone or
togothor with any other Facilþ Provider or the Holders of Bonds, ìs authorized to request or
direct the Tnrstee to take any action5 such con$€nt or approval shall. not be required and the
Trustee shall uot be obligated to comply with such request or direction if suchFacility Provider
is the'n in ilcfault in its payment obligatioru r:nder the provisÍons of the Credit Facility or
Liquidity Facility issued by zuch Faciliry Provider. Nothing contained herein shall limit or
impair therigbts of theHolders ofBonds b gíve any cons€nt or approval or to request or direct
thE Tnxtee to take any actiou an{ if a Facility Provider is then in default r¡nder such Cledit
Facility or Liquidity Facility, such consetrt or approval shall be effective without tho consent or
approval of such Facility P¡ovider othÊrwise required hereby and tho Tn¡steo shall comply with
such requcst or directiou notwitbstanding that such request or direotion is required to be made or
giva together with such Facility Provider.

SECTION 14.09. AqtigFç byÉr Sorpo$tio4.
directed to act pursuant to this Mastet Indenture or a S

by an Authorized Officsr of tho Corporation exccpt that the following actioos may onlybe takoa

by resolution ofthc members of the Corporatiou authorization and issuance of bonds;
authorization of indentr¡es; authorization ofmodifications and as¡endments pursurmt to Articlcs
D( and X herei¡" A¡¡y certific'ates of the C-orporation ùo be delivered hereunder sh¿lt be €xecuted

by aoAuthotizedOfrcq.

SECTION 14.10. Noticeç. Except as otherr¡¡ise provided herein, any notices, dircctions
or other instrrmeob required to be givcn or delivered puisr:ant hereto or to any Series hdcnturc
shall be in v/¡itiqg ald shall be delivered by hand against the writen recoipt therefor or serit by
registered or oefüfied rrail addressed in the case of the C.o¡poration, to it to the attention of the

Corporation's Executivs Director with a copy to the Corporatiods Geßeral Counsel; in the case

of ttre Trustee, adihessed to it at the princþal corporate tust office of the Trr¡stee at the addræs

of such principal coeorate trust ofrõe; in the oase of each Borrower, addressed to it as specified

il
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in its Agreernent or, in each ca¡¡e, to qrch other individual aod at such other ¡ddress as the
perrn¡ to be notified shall have specited by notice to tüe otherpersons.

SECTION 14.11. Other,Indçnþ¡res. The Corporation eiçresslyreseires the right to
execute and deliv€r one or ¡norp oths bond indentues and to issue bonds, bond mticipation
noteq ûotes and othst obligations therer¡ndcr wítbout compliancê with the povisions hereof

SECTION 14.12. Hea{nss. Any hoadingp preceding üe text of the ssv€ral Articles and.

Sections hereof and any hble of contents or ma¡ginal not+s ap'pend€d to copies hereof, shall be

solely for conveoie,nçe of rçftrence aad shall not constitute a part hereof nor shall they affect its
meaniag constn¡ction or effect.

SECTTION 14.13. A.o,yçrRinc L+,ÌiÍt. The Indenh¡¡e shall be.gov,aaed by and construed in
accordance with tlrE laws of tbe State.

SECTION 14.14. Etrgcti;d ÐSF. This Master lnd€mttue shall be effective as of the date

firstabove witten.
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IN WTINESS WHEREOF, the Corporation has caused this Mastø'lndentr¡re ts'be sígned

in iB name by its Au&orized Officers, and tbe Tnrreg in accc,ptancc of tbe tru*i creaed '

hera¡¡der, has ca¡sed thisMast€r Indcûû¡re to be signed in its corporate nrne by its offcer
ùeremder duly aühorized all as of the day and ¡rear first above wtitten-

RHODE ISI.A}ID HEALTTI A}ID
EDUCATIONAI, BULDING
CORPOR.ATION

U.S. BANK NATTONAL ASSOCIATION,
as Tn¡stee

Vice P¡esideot

!I 1678-1.tloc
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