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KEY 
 
Bonds:    Above-captioned Bonds 
Refunded Bonds:  $7,690,000 Revenue Bonds (Southeastern Louisiana University  
       Student Recreation and Activity Center Project), Series 1998  
Issuer or Board:  Board of Supervisors for the University of Louisiana System 
Issuer Counsel:  DeCuir, Clark & Adams, L.L.P. 
University:   Southeastern Louisiana University 
Bond Counsel:   Jones, Walker, Waechter, Poitevent, Carrère & Denègre, L.L.P. 
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Underwriter Counsel:  Butler, Snow, O’Mara, Stevens & Cannada, PLLC  
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Trustee Counsel:  Gregory A. Pletsch & Associates 
 
I. BASIC DOCUMENTS 
 
 1. Transcript Certificate 
 
 2. (a)  Agenda and excerpt of minutes regarding proceedings taken by the Issuer 

at is regular meeting of August 26, 2011 
 
   (b)  Certified copy of a resolution adopted by the Issuer on August 26, 2011 

authorizing the issuance of the Bonds; making application to the State Bond 
Commission in connection with the issuance of the Bonds and authorizing the 
Notice of Intent to Issue Bonds. 

 
  (c) Affidavit of publication of (b) above 
 
 3. (a)  Agenda and excerpt of minutes regarding proceedings taken by the Issuer 

at is regular meeting of October 27, 2011 
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   (b)  Certified copy of a resolution adopted by the Issuer on October 27, 2011 

authorizing the issuance of the Bonds and providing details with respect thereto 
 
 4. Affidavit of Publication and Tearsheet evidencing publication of Notice of 

Intention to Issue Bonds  
 
 5. Paying Agent Agreement dated as of December 7, 2011 by and between the Board 

and the Paying Agent   
 
 6. Tax and Arbitrage Certificate dated December 7, 2011 and executed by the Board  
 
II. DOCUMENTS RELATING TO SALE OF THE BONDS 
 
 7. Preliminary Official Statement dated November 16, 2011 
 
 8. 15c2-12 Certificate of the Board 
 
 9. Continuing Disclosure Certificate of the Board 
 
 10. Bond Purchase Agreement dated as of November 29, 2011 between the Board and 

the Underwriter 
 
 11. Official Statement dated November 29, 2011 
 
III. TRUSTEE DOCUMENTS  
 
 12. Order of the Issuer Requesting Paying Agent to Authenticate and Deliver the 

Bonds and to Disburse the Proceeds of the Bonds 
 
 13. Certificate of the Trustee  
 
IV. CLOSING CERTIFICATES 
 
 14. General Certificate of the Issuer regarding the following: 
 

(a) Approvals 
(b)  Incumbency 
(c) Bylaws 
(d) Regular meeting dates 
(e) Action taken at meetings 
(f)  Seal 
(g) Official journal 
(h) Pledge of revenues 
(i) Execution of bonds 
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 15. Proceedings evidencing approval of the issuance of the Bonds by the Louisiana 
State Bond Commission at its meeting of October 20, 2011  

 
 16. Incumbency and Signature Identification Certificate of the Board 
 
 17. Certificate as to Insurance  
 
 18. Receipt and Non-litigation Certificate of the Board 
 
 19. (a) Receipt of the Purchaser for Bonds 
 

 (b) Receipt for Bond Proceeds 
 
 (c) Trustee receipt for Bond Proceeds  

 
 20. (a) Non-litigation Certificate, Clerk of Court, 19th Judicial District, State of 

Louisiana, regarding the Issuer 
 

(b) Non-litigation Certificate, Clerk of Court, United States District Court, 
Middle District, State of Louisiana, regarding the Issuer 
 
(c) Non-litigation Certificate, Clerk of Court, 21st Judicial District, State of 
Louisiana, regarding the Issuer 
 
(d) Non-litigation Certificate, Clerk of Court, United States District Court, 
Eastern District, State of Louisiana, regarding the Issuer 

 
 21.  (a) Non-Litigation Certification, Clerk of Court, 21st Judicial District, State of 

Louisiana, regarding the University 
 

 (b) Non-litigation Certificate, Clerk of Court, United States District Court, 
Eastern District, State of Louisiana, regarding the University 

 
 22. Specimen Bond 
 
 23. (a) Form 8038-G 
 

(b) Return Certificate  
 
 24. Receipt of State Bond Commission acknowledging payment of closing fees 
 

25.   (a)  Form of Conditional Notice of Redemption 
 

  (b)  Direction to Issue Conditional Notice of Redemption 
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V. OPINIONS 
 
 26. Bond Counsel Opinion 
 
 27. Supplemental Opinion of Bond Counsel 
  
 28. Defeasance Opinion of Bond Counsel 
 
 29. Underwriter Counsel Opinion 
 
 30. Trustee Counsel Opinion 
 
 31. Counsel to the Board Opinion 
 
VI. MICELLANEOUS 
 
 32. Debt Service Schedule 
 
 33. Closing Memorandum 
 
 34. Verification Certificate of the Underwriter 
 

 



CERTIFICATION AS TO AUTHENTICITY OF PROCEEDINGS, 
DOCUMENTS, INSTRUMENTS AND WRITINGS CONTAINED 

IN THE TRANSCRIPT OF RECORD PERTAINING TO 

$3,650,000 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE YFUNDING BONDS 
SOUTHEASTERN LOUISIANA UNIVERSITY 

(STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 20 1 1 

I, the undersigned Secretary of the Board of Supervisors for the University of Louisiana 

System (the "Issuer") pursuant to that certain Bond Resolution adopted by the Issuer on August 

26, 201 1 and October 27, 201 1 in connection with the issuance of the above-captioned bonds 

(the "Bonds"), do hereby certify that the proceedings, documents, instruments and writings 

hereinafter contained in this transcript of record are true and correct copies or duplicate originals 

and constitute all proceedings of the Issuer and other proofs in relation thereto with respect to the 
I 

issuance, sale and delivery of the captioned bond issue. 

IN FAITH WHEREOF, witness my official signature and the official seal of the Issuer on 

this, the 14h day of December, 201 1. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 

I 

[SEAL] 

Signature Page SLU -Transcript Certificate 



S Y S T E M  

Dr. Randy Moffett 
President 

Board of Supervisors 
Mr. Winfred F. Sihille 

Clrair 

,Mr. D. Wayne Parker 
Vice Chair 

Mr. R u s s d  L. Moscly 
Parliamentarian 

BOARD OF SUPERVISORS 
FOR THE UNIVERSITY O F  LOUISIANA SYSTEM 

NOTICE O F  MEETING AND AGENDA 
8:30 a.m., Friday, August 26,2011*" 

Claiborne Building Conference Center 
Auditorium, Room 100, "The Louisiana Purchase Room" 

1201 North Third Street 
Baton Rouge, Louisiana 

A. Call to Order 

B. Roll Call 

C. Invocation 

D. Approval of June 24, 201 1 Meeting Minutes 

E. REPORT O F  ACADEMIC AND STUDENT AFFAIRS COMMITTEE 

I .  Grambling State University's request for approval of a proposed reorganization of Division of 
Academic Affairs. 

2. Louisiana Tech University's request for approval of a Proposal for a Bachelor of Science in Cyber 
Engineering. 

3. Louisiana Tech University's request for approval of a Letter of Intent for a Doctor of Philosophy 
(Ph.D.) degree program in Molecular Sciences and Nanotechnology. 

4. Nicholls State University's request for approval to award an Honorary Doctorate of Commerce 
(D.Com.) to Mr. John D. Folse at the Fall 201 1 Commencement Exercises. 

5. Northwestern State University's request for approval to award an Honorary Doctorate of Humane 
Letters to Mr. Earl J. Barbry, St. at the Fall 201 1 Commencement Exercises. 

* "  E.vecrrlive Session, pursutlnl lo R.S. 42:6.1, mnv be required. 
Persons wishing lo mrilie public comment on nny ilem on the rrgentln sl~ould complete n Public Comment Cnrd nnd register wilh the 
Assislnnl lo llre Board. 
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6. University of Louisiana at Lafayette's request for approval of a Proposal for a Ph.D. in Systems 
Engineering. 

7. University of Louisiana at Monroe's request for approval of Cooperative Endeavor Agreements 
with four international universities. 

8. University of Louisiana System's request for approval of System Universities' 201 1-12 Promotions 
in Faculty Rank and Recommendations for Tenure. 

9. Other Business 

F. REPORT OF ATHLETIC COMMITTEE 

1. Southeastern Louisiana University's request for approval of a contract with Mr. Jay Artigues, 
Head Baseball Coach, effective June 1, 201 1. 

2. Southeastern Louisiana University's request for approval of a contract with Mr. Tim Baldwin, 
Head Golf Coach, effective June 1 ,  20 1 1. 

3. Southeastern Louisiana University's request for approval of a contract with Ms. Lori Davis Jones, 
Women's Basketball Head Coach, effective June 1,20 1 1. 

4. University of Louisiana at Monroe's request for approval of its complimentary ticket policy. 

5 .  University of Louisiana System's report of significant athletic activities for the period of June 14 to 
August 13,201 1. 

6. Other Business 

G. REPORT OF AUDIT COMMITTEE 

1 .  University of Louisiana System's request for acceptance of Fiscal Year 2010-1 1 Financial and 
Compliance Representation Letters. 

a. Louisiana Tech University 
b. Nicholls State University 
c. Northwestern State University 
d. Southeastern Louisiana University 
e. University of Louisiana at Lafayette 

2. University of Louisiana System's report on internal and external audits submitted for the period of 
June 14 to August 12,201 1. 

3. Other Business 
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H. REPORT OF FACILITIES PLANNING COMMITTEE 

1. Louisiana Tech University's request for approval to name Hideaway Park the Garland Gregory 
Hideaway Park. 

2 .  McNeese State University's request for approval to enter into a Ground Lease Agreement and 
Agreement to Lease with Option to Purchase with Cowboy Facilities, Inc. to develop and construct a 
parking garage on the campus. 

3.  Nicholls State University's request for approval to name the Drilling Fluids Laboratory in honor of 
the late John L. "Bubba" Hale. 

4. Nicholls State University's request for approval to name 310 Gouaux Hall in honor of the late 
Harold C. "Charlie" Poche, Jr. 

5 .  Northwestern State University's request for approval to name the NSU Multi-Purpose Pavilion. 

6. University of Louisiana at Lafayette's request for ratification of the Crowne Plaza Lease for 
Emergency Student Housing. 

7. University of Louisiana at Lafayette's request for approval to demolish two (2) residential 
facilities, Mildred Street House A and Mildred Street House B. 

8. University of Louisiana at Monroe's request for approval to name the Administration Building the 
George T. Walker Building. 

9. University of Louisiana System's request for approval of Fiscal Year 2012-13 Capital Outlay 
Budget Request and Institutions7 Five-Year Capital Outlay Plans. 

10. Other Business 

I .  REPORT OF FINANCE COMMITTEE 

1. Nicholls State University's request for approval to enter into an Affiliation Agreement with Friends 
of the Louisiana Center for Women and Government, Inc. 

2. Nicholls State University's request for approval to enter into a Cooperative Endeavor Agreement 
with the South Louisiana Economic Council. 

3. Southeastern Louisiana University's request for approval of a contract rate for Early Start 
Program. 

4. Southeastern Louisiana University's request for approval to refund the Student Recreation and 
Activity Center Revenue Bonds. 
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5 .  University of Louisiana System's request for approval of Fiscal Year 201 1-12 Operating Budgets, 
including organizational charts, undergraduatelgraduate mandatory attendance fees, and 
scholarships. 

6. Other Business 

J . REPORT OF PERSONNEL COMMITTEE 

1. Grambling State University's request for approval to appoint Mr. Aaron James as Interim Athletic 
Director, effective July 1, 20 1 1. 

2. Louisiana Tech University's request for approval to appoint Dr. Donald P. Kaczvinsky as Dean of 
the College of Liberal Arts, effective September 1, 201 1. 

3. McNeese State University's request for approval to appoint Dr. Banamber Mishra as Interim Dean 
of the College of Business, effective August 10, 201 1. 

4. Nicholls State University's request for approval to continue the appointment of Dr. J. Steven Welsh 
as Interim Dean of the College of Education, effective July 1, 201 1. 

5 .  Nicholls State University's request for approval to appoint Dr. John Doucet as Interim Dean of the 
College of Arts and Sciences, effective July 1,201 1. 

6. University of Louisiana at Lafayette's request for approval to continue the appointment of Mr. 
Ken Ardoin as Interim Vice President for University Advancement, effective July 1, 201 1. 

7. University of Louisiana at Lafayette's request for approval to appoint Dr. David Breaux as Dean 
of the Graduate School, effective August 1, 201 1. 

8. Other Business 

K. SYSTEM PRESIJIENT'S BUSINESS 

1. Personnel Actions 

2. System President's Report 

3 .  University of Louisiana System's proposed revision to Board Rules, Chapter III. Faculty and Stafl 
Section XIII. En~eritus Titles. 

4. University of Louisiana System's proposed revision to Board Rules, Chapter IV. Finance and 
Business, Section V. Student Fees, K. Self-Assessed Fees. 

5 .  Other Business 
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L. BOARD CHAIR'S BUSINESS 

I .  Board Chair's Report 

2. Other Business 

M. Other Business 

N .  Adjournment 



MINUTES 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
AUGUST 26,2011 

A. Call to Order 

Mr. Winfred Sibille called to order the regular meeting of the Board of Supervisors for the University 
of Louisiana System in Room 100, the "Louisiana Purchase Room," Claiborne Conference Center, 
1201 North Third Street, Baton Rouge, Louisiana at 8:39 a.m. 

B. Roll Call 

The roll was called. 

PRESENT 

Mr. Paul Aucoin 
Mr. Andre Coudrain 
Mr. Edward Crawford 111 
Mr. Jimmy Faircloth 
Mr. David Guidry 
Mr. E. Gerald Hebert 
Ms. Renee Lapeyrolerie 

Mr. John Lombardo 
Mr. Jimmy Long, Sr. 
Mr. Jimmie "Beau" Martin, Jr. 
Mr. Russell Mosely 
Mr. D. Wayne Parker 
Mr. Winfred Sibille 

ABSENT 

Mr. Louis Lambert 
Mr. John LeTard 
Mr. Carl Shetler 

Also present for the meeting were the following: System President Randy Moffett, System staff, 
administrators and faculty representatives from System campuses, Attorney Linda Clark, interested 
citizens, and representatives of the news media. 

C. Invocation 

Mr. Parker gave the invocation. 

D. Approval of June 24,2011 Meeting Minutes 

Upon motion of Mr. Faircloth, seconded by Mr. Martin, the Board unanimously approved the minutes 
of the June 24, 201 1 Board Meeting Minutes. 

Upon ~notion of Mr. Long, seconded by Mr. Mosely, the Board unanimously voted to suspend the 
rules in order to dispense with Committee deliberations and allow the Board as a whole to consider all 
items of business. 
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E. Academic and Student Affairs 

E. 1 .  Grarnbling State Universitv's request for approval of a proposed reorganization of Division of 
Academic Affairs. 

Upon motion of Mr. Parker, seconded by Mr. Guidry, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL E D ,  that the Board of Supervisors for the University 
of Louisiana System hereby approves Grambling State University's request for approval of a 
proposed reorganization of Division ofAcademic Affairs. 

E.2. Lo~~isiana Tech Universitv's request for approval of a Proposal for a Bachelor of Science in 
Cyber Engineerin& 

Upon motion of Mr. Parker, seconded by Mr. Sibille, the Board unanilnously voted to approve 
the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Louisiana Tech University's request for approval of a 
Proposal for a Bachelor of Science in Cyber Engineering. 

E.3. Louisiana Tech University's request for approval of a Letter of Intent for a Doctor of 
Pl~ilosophy (Ph.D.) degree program in Molecular Sciences and Nanotechnology. 

Upon [notion of Mr. Parker, seconded by Mr. Hebert, the Board unanirnously voted to approve 
the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Louisiana Tech University's request for approval of a 
Letter of Intent for a Doctor of Philosophy (Ph.D.) degree program in Molecular Sciences and 
Nanotechnology. 

E.4. Nicholls State Universitv's request for approval to award an Honorary Doctorate of 
Commerce (D.Com.) to Mr. John D. Folse at the Fall 201 1 Comlnencelnent Exercises. 

Upon motion of Mr. Guidry, seconded by Mr. Aucoin, the Board unanimously voted to 
approve tlie adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL E D ,  that the Board of Supervisors for the University 
o f  Louisiana System hereby approves Nicholls State Unive1*sity1s request for approval to 
awar-d an honorary Doctorate of Commerce (D.Com.) to Mr. John D. Folse at the Fall 2011 
Conzmencement Exercises. 

E.5. Northwestern State Universitv's request for approval to award an Honorary Doctorate of 
Humane Letters to Mr. Earl J. Barbry, Sr. at the Fall 201 1 Commencement Exercises. 



Board of Supervisors for the 
University of Louisiana System Minutes 
August 26, 201 1 
Page 3 

Upon motion of Mr. Guidry, seconded by Mr. Sibille, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Northwestern State University's request for approval to 
award an Honorary Doctorate of Humane Letters to Mr. Earl J. Barbry, Sr. at the Fall 201 1 
Cominencement Exercises. 

E.6. University of Louisiana at Lafayette's request for approval of a Proposal for a Ph.D. in 
Systems Engineering. 

Upon motion of Mr. Sibille, seconded by Mr. Parker, the Board unanimously voted to approve 
the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL VED, that the Board of Supervisors for the University 
of Louisiana System hereby approves University of Louisiana at Lafayette's request for 
approval of a Proposal for a Ph. D. in Systems Engineering. 

E.7. University of Louisiana at Monroe's request for approval of Cooperative Endeavor 
A~reelnents - with four international universities. 

Upon motion of Mr. Parker, seconded by Mr. Aucoin, the Board unani~nously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL ?!ED, that the Board of Supervisors for the University 
of Louisiana System hereby approves University of Louisiana at Monroe's request for 
approval of Cooperative Endeavor Agreements with four international universities. 

E.8. University of Louisiana System's request for approval of System Universities' 2011-12 
Promotions in Faculty Rank and Recommendations for Tenure. 

Upon motion of Mr. Mosely, seconded by Mr. Aucoin, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves the System Universities' 2011-12 Promotions in Faculty 
Rank and Recommendations for Tenure. 

F. Athletic 

F.1. Southeastern Louisiana University's request for approval of a contract with Mr. Jay Artigues, 
Head Baseball Coach, effective June 1.201 1. 

Upon motion of Mr. Coudrain, seconded by Mr. Martin, the Board unanimously voted to 
approve the adoption of the following resolution. 
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NOW, THEREFORE, BE IT RESOL YED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Southeastern Louisiana University's request for 
approval of a contract with Mr. Jay Artigues, Head Baseball Coach, effective April 1, 2011. 

F.2. Southeastern Louisiana University's request for approval of a contract with Mr. Tim Baldwin, 
Head Golf Coach, effective June 1.20 1 1. 

Upon motion of Mr. Coudrain, seconded by Mr. Martin, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Southeastern Louisiana University's request for 
approval of a contract with Mr. Tim Baldwin, Head Golf Coach, effective June 1, 201 1. 

F.3. Southeastern Louisiana University's request for approval of a contract with Ms. Lori Davis 
Jones. Women's Basketball Head Coach, effective June 1,201 1. 

Upon motion of Mr. Coudrain, seconded by Mr. Martin, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Southeastern Louisiana University's request for 
approval of a contract with Ms. Lori Davis Jones, Women's Basketball Head Coach, effective 
June 1,201 1. 

F.4. University of Louisiana at Monroe's request for approval of its complimentary ticket policy. 

Upon motion of Mr. Parker, seconded by Mr. Guidry, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL VED, that the Board of Supervisors for the University 
of Louisiana System hereby approves University of Louisiana at Monroe's request for 
approval of a complimentary ticket policy. 

F.5. University of Louisiana System's report of significant athletic activities for the period of June 
14 to August 13,2011. 

Mr. Robbie Robinson, Vice President for Business and Finance, presented the report. No action 
was required by the Board as it was a report only. 

G. Audit 

(3.1. University of Louisiana System's recluest for acceptance of Fiscal Year 2010-1 1 Financial and 
Compliance Representation Letters. 

a. Louisiana Tech University 
b. Nicholls State University 
c. Northwestern State University 
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d. Southeastern Louisiana University 
e. University of Louisiana at Lafayette 

Upon motion of Mr. Crawford, seconded by Mr. Coudrain, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 
Louisiana System hereby accepts Fiscal Year 201 0-201 1 Financial and Compliance 
Representation Letters for Louisiana Tech University, Nicholls State University, Northwestern 
State University, Southeastern Louisiana University, and University of Louisiana at Lafayette. 

University of Louisiana System's report on internal and external audits submitted for the 
period June 14 to August 12,20 1 1. 

Mr. Robbie Robinson, Vice President for Business and Finance, presented the report. No action 
was required by the Board as it was a report only. 

Mr. Robinson gave a brief report on Grambling State University's audit findings and said he 
would further update the Board at the October meeting. 

H.  Facilities Planning 

Upon motion of Mr. Sibille, seconded by Mr. Martin, the Board unanimously voted to add one item of 
Other Business. 

H. 1 .  Louisiana Tech University's request for a~proval to name Hideaway Park the "Garland Gregory 
Hideaway Park." 

Upon motion of Mr. Parker, seconded by Mr. Sibille, Board unanimously voted to approve the 
adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 
Louisiana System hereby approves Louisiana Tech University's request for approval to name 
Hideaway Park the "Garland Gregovy Hideaway Park. " 

H.2. McNeese State University's request for approval to enter into a Ground Lease Agreement and 
Facilities Lease with Cowboy Facilities. Inc., a 501(c)3 not-for-profit corporation. to develop and 
construct a parking garage on the University's campus. 

Upon motion of Mr. Mosely, seconded by Mr. Hebert, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL VED, that the Board of Supervisors for the University 
of Louisiana System hereby approves McNeese State University 's request for approval to 
enter into a Ground Lease Agreement and Facilities Lease with Cowboy Facilities, Inc., a 
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501(c)3 not-for-profit corporation, to develop and construct a parking garage on the 
Unive7"sity's campus. 

BE IT FURTHER RESOLVED, that McNeese State University shall obtain final review from 
UL System s tax  legal counsel, and shall secure all other appropriate approval from 
agencies/parties of processes, documents, and administrative requirements prior to execution 
of documents. 

BE IT FURTHER RESOLVED, that Dr. Randy Moffett, President of the University of 
Louisiana System, andlor the President of McNeese State University are hereby designated 
and authorized to execute any and all documents necessary to execute said lease. 

AND FURTHER, that McNeese State University will provide the System ofJice with copies of 
al1,final executed docunzents for Boardfiles. 

H.3. Nicholls State University's request for approval to name the Drilling Fluids Laboratory in honor 
of the late Johnson L. "Bubba" Hale. 

Upon motion of Mr. Hebert, seconded by Mr. Aucoin, the Board unanimously voted to 
approve the adoption of tlie following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Nicholls State University's request to name the Drilling 
Fluids Laboratory in honor of the late Johnson L. "Bubba" Hale. 

H.4. Nicholls State University's request for approval to name 310 Gouaux Hall in honor of the late 
Harold C. "Charlie" PochC, Jr. 

Upon motion of Mr. Sibille, seconded by Mr. Aucoin, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 
Louisiana System hereby approves Nicholls State University's request for approval to name 310 
Gouaux Hall in honor of the late Harold C. "Charlie" Pochd, Jr. 

H.5. Northwestern State University's request for approval to name the NSU Multi-Purpose 
Pavilion "Collins Pavilion." 

Upon motion of Mr. Long, seconded by Mr. Coudrain, the Board unanimously voted to 
approve tlie adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Northwestern State University's request for approval to 
name the NSU Multi-Purpose Pavilion "Collins Pavilion. " 

H.6. University of Louisiana at Lafayette's request for ratification of the Crowne Plaza Lease for 
Emergency Student Housing. 
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Upon motion of Mr. Sibille, seconded by Mr. Hebert, the Board unanimously voted to approve 
the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL VED, that the Board of Supervisors for the University 
of Louisiana System hereby approves University of Louisiana at Lafayette's request for 
ratlJication of the Crowne Plaza Lease for Emergency Student Housing. 

H.7. University of Louisiana at Lafayette's request for approval to demolish two (2) residential 
facilities. Mildred Street House A and Mildred Street House B. 

Upon motion of Mr. Sibille, seconded by Mr. Coudrain, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves University of Louisiana at Lafayette's request for 
approval to demolish two (2) residential facilities, Mildred Street House A and Mildred Street 
House B. 

BE IT FURTHER RESOL VED, that University of Louisiana at Lafayette shall obtain Jinal 
reviews from UL System staE legal counsel, and all other appropriate agencies/parties, of 
processes, documents, and ad~ninistrative requirements. 

H.8. University of Louisiana at Monroe's reauest for approval to rename the Administration 
build in^ "George T. Walker Hall." 

Upon motion of Mr. Hebert, seconded by Mr. Long, the Board unanimously voted to approve 
the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves University of Louisiana at Monroe's request for 
approval to rename the Administration Building "George T. Walker Hall. " 

H.9. University of Louisiana System's request for approval of Fiscal Year 2012-13 Capital Outlay 
Budget Request and Institutions' Five-Year Capital Outlay Plans. 

Upon motion of Mr. Sibille, seconded by Mr. Coudrain, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves the Fiscal Year 2012-13 Capital Outlay Budget Request 
and Five-Year Capital Outlay Plans. 

Mrs. Renee Lorio, Facilities Planning Coordinator, outlined the Capital Outlay process for the 
Board Members. 

H.lO. Other Business: Louisiana Tech University's request to execute a land swap and to make 
payment to Lincoln Land. LLC in the amount of $6,500 from self-generated funds. 
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Upon motion of Mr. Coudrain, seconded by Mr. Parker, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL VED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Louisiana Tech University's request to execute a land 
swap and to make payment to Lincoln Land, LLC in the amount of $6,500 from self-generated 
funds. 

BE IT FURTHER RESOLWD, that Dr. Daniel D. Reneau, President of Louisiana Tech 
University, is hereby designated and authorized to execute any and all documents necessary to 
execute the property exchange. 

BE IT FURTHER RESOLVED, that Louisiana Tech University shall return to the Board 
for approval to demolish the two structures once acquired through land swap. 

BE IT FURTHER RESOLmD, that Louisiana Tech University shall obtain final review 
fiom UL System stafi legal counsel, and shall secure all other appropriate approvals from 
agencies/parties ofprocesses, documents, and administrative requirements. 

AND FURTHER, that Louisiana Tech University will provide the System ofJice with copies of 
all final executed documents for Boardfiles. 

I .  Finance 

1.1. Nicholls State University's request for approval to enter into an Affiliation Agreement with 
Friends of the Louisiana Center for Women and Government, Inc. 

Upon motion of Mr. Aucoin, seconded by Mr. Lombardo, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Nicholls State University S request for approval to enter 
into an AfJiliation Agreement with Friends of the Louisiana Center for Women and 
Government, Inc. 

1.2. Nicholls State University's request for approval to enter into a Cooperative Endeavor 
Agreement with the South Louisiana Economic Council. 

Upon motion of Mr. Aucoin, seconded by Mr. Martin, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL VED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Nicholls State University's request to enter into a 
cooperative endeavor agreement with South Louisiana Economic Council, Inc. 

1.3. Southeastern Louisiana University's request for approval of a contract rate for Early Start 
Program. 
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Upon motion of Mr. Lombardo, seconded by Mr. Crawford, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL VED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Southeastern Louisiana University's request for 
approval of a contract rate for Early Start Program. 

1.4. Southeastern Louisiana University's request for approval to refinance the Student Recreation 
and Activity Center Revenue Bonds. 

Upon motion of Mr. Guidry, seconded by Mr. Crawford, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Southeastern Louisiana University's request for 
approval to reJinance the Student Recreation and Activity Center Revenue Bonds. 

1.5. University of Louisiana System's request for approval of Fiscal Year 2011-12 Operating 
Budgets. including organizational charts, undergraduatelgraduate mandatory attendance fees, 
and scholarships. 

Dr. Edwin Litolff, Assistant Vice President for Budget and Finance, provided a powerpoint 
presentation of the 201 1-12 Operating Budget for the University of Louisiana System. 

Upon motion of Mr. Hebert, seconded by Mr. Mosely, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 
Louisiana System hereby approves Fiscal Year 2011-12 Operating Budgets, including 
01,ganizational charts, undergraduate/graduate mandatory attendance fees, and scholarships. 

J. Personnel 

J. 1. Grambling State University's request for approval to appoint Mr. Aaron James as Interim Athletic 
Director, effective July 1,201 1. 

Upon motion of Mr. Parker, seconded by Mr. Crawford, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Grumbling State University's request to appoint Mr. 
Aaron James as Interim Athletic Director, effective July 1, 201 1. 

5.2. Louisiana Tech University's request for approval to appoint Dr. Donald P. Kaczvinsky as 
Dean of the College of Liberal Arts, effective September 1, 201 1. 

Upon motion of Mr. Aucoin, seconded by Mr. Crawford, the Board unanimously voted to 
approve the adoption of the following resolution. 
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NOW, THEREFORE, BE IT RESOL VED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Louisiana Tech University's request for approval to 
appoint Dr. Donald P. Kaczvinsky as Dean of the College of Liberal Arts, effective September 
1, 2011. 

Dr. Kaczvinsloj was present at the meeting and thanked the Board for the appointment. 

3.3. McNeese State University's request for approval to appoint Dr. Banamber Mishra as Interim 
Dean of the College of Business, effective August 10.201 1. 

Upon motion of Mr. Coudrain, seconded by Mr. Lombardo, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System hereby approves McNeese State University's request for approval to 
appoint Dr. Banamber Mishra as Interim Dean of the College of Business, effective August 
20. 201 1. 

5.4. Nicholls State University's request for approval to appoint Dr. J. Steven Welsh as Interim 
Dean of the College of Education, effective July 1,201 1. 

Upon motion of Mr. Guidry, seconded by Mr. Crawford, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL VED, that the Board of Supervisors for the University 
of Louisiana System hereby approves Nicholls State University's request to appoint Dr. J 
Sleven Welsh as Interim Dean of the College of Education, effective July 1, 2011. 

Dr. Welsh was introduced to the Board and he said he looked forward to working with the 
University in the interim position. 

J.5. Nicholls State Universitv's request for approval to appoint Dr. John Doucet as Interim Dean of 
the College of Arts and Sciences, effective July 1.20 11. 

Upon motion of Mr. Aucoin, seconded by Mr. Martin, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL W D ,  that the Boa~d of Supelvisors for the University 
of Louisiana System hereby approves Nicholls State University's request for approval to 
appoint Dr. John Doucet as Interim Dean of the College ofArts and Sciences, effective July I ,  
2011. 

Dr. Doucet thanked the Board for approving his interim appointment. 

5.6. University of Louisiana at Lafayette's request for approval to continue the appointment of Mr. 
Ken Ardoin as Interim Vice President for University Advancement, effective July 1,201 1. 
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Upon motion of Mr. Coudrain, seconded by Mr. Guidry, the Board unanimously voted to 
approve the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL E D ,  that the Board of Supervisors for the University 
of Louisiana System hereby approves University of Louisiana at Lafayette's request for 
approval to continue the appointment of Mr. Ken Ardoin as Interim Vice President for 
University Advancement, effective July 1, 2011. 

5.7. University of Louisiana at Lafayette's request for approval to appoint Dr. David Breaux as 
Dean of the Graduate School, effective August 1, 20 1 1. 

Upon motion of Mr. Sibille, seconded by Mr. Parker, the Board unanimously voted to approve 
the adoption of the following resolution. 

NOW, THEREFORE, BE IT RESOL K D ,  that the Board of Supervisors for the University 
of Louisiana System hereby approves University of Louisiana at Lafayette S request for 
approval to appoint Dr. David Breaux as Dean of the Graduate School, effective August 1, 
201 1. 

Dr. Breaux was introduced to the Board. He said he was excited to part of the team at 
University of Louisiana at Lafayette. 

I<. Svstem President's Business 

K. 1. Personnel Actions 

Dr. Randy Moffett, System President, reported that System staff reviewed the personnel 
actions, and staff recommends approval. 

Upon motion of Mr. Martin, seconded by Mr. Lombardo, the Board voted unanimously to 
approve the System personnel actions. 

K.2. Svsteln President's Report 

Dr. Moffett noted the following personnel actions for the System office: title change for Dr. 
Edwin Litolff to Assistant Vice President for Budget and Finance and title change for Mrs. 
Renee Lorio as Facilities Planning Coordinator. 

Dr. Moffett also introduced Mr. Bruce Janet as the recently selected Director for Internal and 
External Audit. Mr. Janet thanked the Board for his appointment and said he looked forward 
to working with the Board, System office staff, and campuses. 

K.3. Universitv of Louisiana System's proposed revision to Board Rules, Chapter III. Facultv and 
Staff: Section X I 1  Emeritus Titles. 

Upon motion of Mr. Guidry, seconded by Mr. Mosely, the Board voted unanimously to 
approve the proposed revision to Board Rules, Chapter III. Faculty and Stafi Section XIII. 
Emeritus Titles. 
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K.4. University of Louisiana System's proposed revision to Board Rules. Chapter IV. Finance and 
Business, Section V. Student Fees, K. Self-Assessed Fees. 

Upon motion of Mr. Faircloth, seconded by Ms. Lapeyrolerie, the Board voted unanimously to 
approve the proposed revision to Board Rules, Chapter IV. Finance and Business, Section V. 
Student Fees, K. Self-Assessed Fees. 

K.5. Other Business 

Dr. Moffett said that an additional revision to Board Rules was included in their folders: 
Board Rules, Chapter III Faculty and StafJl Section II. Personnel Actions. This revision 
involving interim appointlnents will be considered at the October meeting. 

Campus Highlights 

Dr. Moffett updated the Board on the following two institutions. 

Louisiana Tech University 
The Master of Architecture program was formally granted six-year accreditation by the 
National Architectural Accrediting Board. 
ABET granted initial accreditation to the Bachelor of Science degree program in 
Nanosystems Engineering. 

Southeastern Louisiana University 
ABET granted six-year accreditation to the Bachelor of Science degree program in 
Occupational Safety, Health and Environment. 
The American Chemical Society granted "continual approval" to the Bachelor of Science 
degree program in Chemistry. 

LA GRAD Act Update 

Dr. Moffett stated that several of the System campuses have indicated that adjustments to their 
targets may be necessary. The modified adjustments must be submitted to Board of Regents by 
September 26,201 1, and Dr. Baldwin is working with campuses to review numbers. 

As Chair of the Performance Assessment Committee, Ms. Renee Lapeyrolerie made the 
following motion, seconded by Mr. Parker. 

NOW, THEREFORE, BE IT RESOLED, that, given the ongoing requirements associated 
with the LA GRAD Act, the Board of Supervisors for the University of Louisiana System hereby 
authorizes the System President to implement any related actions on behalf of the Board. 

The Board unanimously voted to approve this motion. 
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Student Service Project 

Dr. Moffett acknowledged members of the Student Advisory Council who were in attendance at 
the meeting. He said that the System-wide service initiative for this fall will involve raising 
awareness and funding for St. Jude Children's Research. Dr. Moffett recognized Mrs. Erica 
Sherrard for her leadership with the students. 

L. Board Chair's Business 

L. 1 . Board Chair's Report 

Governance Commission 

Mr. Sibille reported that the Governance Commission had held its initial meeting on August 
19, with Mr. Greg Davis being elected as Chair of the Commission and Sean Reilly as Vice 
Chair. Mr. Sibille said he was impressed with the report given by Dr. Aims McGuinness, 
Senior Associate for the National Center for Higher Education Management Systems 
(NCHEMS), as well as information from other higher education experts. 

UNO Presidential Search 

Mr. Sibille stated that he and Board members Aucoin, Lapeyrolerie, Martin, and Parker were 
available on July 11 to attend the Governor's signing ceremony related to the transfer of UNO 
to the UL System. 

Mr. Sibille also informed the Board that he had appointed a Presidential Search Committee 
including Mr. Aucoin, Mr. Coudrain, Mr. Guidry, Mr. Hebert, Ms. Lapeyrolerie, Mr. 
Lombardo, Mr. Long, and Mr. Parker, with Mr. Sibille also serving. Dr. Moffett will be the 
Committee's non-voting chair. Dr. Neal Maroney will represent the UNO Faculty Senate. 
SGA President John Mineo and community representatives Susan Hess and Gary Solomon 
will serve as non-voting advisory members of the Committee. 

Dr. Moffett advised the Board that the initial meeting of the Search Committee will be held on 
Thursday, September 15, on the University of New Orleans campus. At 10:30 a.m. a brief 
business meeting will convene, followed at 1:00 p.m. by a public forum. The public and all 
Board members are encouraged to participate. 

UNO Transition Issues 

Dr. Moffett also mentioned that an institutional review process is being condu~ted to aid in the 
search process as well as to give guidance to the next President of UNO when selected. Ms. 
Jodi Mauroner is serving as System liaison for the Institutional Review, and Review Team 
Consultants include: Dr. Gary Reichard, Mr. Robert Lovitt, and Dr. Rodney Smith. The 
Consultants will be available on campus beginning September 26 and will conduct interviews 
during that week. A completed report is expected by late October. 
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Dr. Moffett said that the Substantive Change Report is due to SACS by September 29, and Dr. 
Susan Krantz (UNO) and Dr. Bea Baldwin (UL System) are consulting together on the 
project. 

N. Other Business 

Mr. Sibille reminded members that the December meeting date has been changed from December 1-2 
to Decernber 8-9,2011 in Baton Rouge. 

Mr. Sibille said that the next meeting of the Board will be October 27-28 in Baton Rouge. 

On behalf of the Board, Mr. Paul Aucoin offered sincere condolences to Dr. Carroll Falcon and family 
on the recent death of Dr. Falcon's wife, Deanna. 

0. Adiournment 

There being no further business, upon motion of Mr. Parker, seconded by Mr. Long, the meeting 
adjourned at 12:04 p.m. 



BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

RESOLUTION 

A RESOLUTION GRANTING AUTHORITY FOR THE ISSUANCE OF NOT 
TO EXCEED FOUR MILLION DOLLARS ($4,000,000) BOARD OF 
SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS (SOUTHEASTERN LOUISIANA 
UNIVERSITY STUDENT RECREATION AND ACTIVITY CENTER 
PROJECT), IN ONE OR MORE SERIES; ADOPTING A FORM OF NOTICE 
OF INTENT TO ISSUE BONDS; MAKING APPLICATION TO THE STATE 
BOND COMMISSION; AND OTHERWISE PROVIDING WITH RESPECT 
THERETO. 

WHEREAS, the Board of Supervisors (the "Board") for the University of Louisiana 
System (the "System") is authorized pursuant to Chapters 14 and 14-A of Title 39 (La. R.S. 
39: 1441 through 1456) and Section 335 1A.(4) of Title 17 of the Louisiana Revised Statutes of 
1950, as amended; Act 619 of the Regular Session of the Louisiana Legislature of 1954, Article 
VII, Section 6(C), Article VII, Section 8 and Article VIII, Section 6 of the Louisiana 
Constitution of 1974 (collectively, the "Act"), and other constitutional and statutory, authority 
supplemental thereto, to issue refunding bonds; 

WHEREAS, the Board on behalf of the University is the successor to the Board of 
Trustees for State Colleges and Universities, State of Louisiana as obligor on $7,690,000 Board 
of Trustees for State Colleges and Universities, State of Louisiana, Revenue Bonds (Southeastern 
Louisiana University Student Recreation and Activity Center Project) Series 1998 currently 
outstanding in the approximate amount of $4,100,000 (the "Prior Bonds"); 

WHEREAS, there exists an opportunity to re-finance the Prior Bonds in order to provide 
debt service savings; 

WHEREAS, the Board now desires to authorize the incurrence of debt and the issuance 
of its Revenue Refunding Bonds (Southeastern Louisiana University Student Recreation and 
Activity Center Project), in one or more series, in an aggregate principal amount of not to exceed 
Four Million Dollars ($4,000,000) (the "Bonds") in the manner authorized and provided by the 
Act for the purpose of, together with other moneys of the Board available therefor, if any (i) 
providing funds to currently refund the Prior Bonds; (ii) funding a debt service reserve fund, if 
necessary, and (iii) paying the costs of issuance of the Bonds (collectively, the "Project"); 

WHEREAS, in connection with the issuance of the Bonds, the Board desires to authorize 
the filing of an application with the Louisiana State Bond Commission requesting approval of the 
issuance and sale of the Bonds in accordance with the Act; and 
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WHEREAS, the Board desires to employ Bond Counsel and counsel to the Board in 
connection with the issuance of the Bonds. 

NOW, THEREFORE, BE IT RESOLVED by the Board of Supervisors for the University 
of Louisiana System, as follows: 

SECTION 1. Forthe purpose of providing funds to refund the Prior Bonds, fund 
a debt service reserve fund, if necessary and pay the costs of issuance of the Bonds, the Board 
hereby authorizes the issuance of not to exceed Four Million Dollars ($4,000,000) of its Revenue 
Refunding Bonds (Southeastern State University Student Recreation Center and Activity Center 
Project) in one or more series. The Bonds shall bear interest at a fixed rate not to exceed four and 
one-half percent (4.50%) per annum, maturing not later than June 1,2020. The acceptance of an 
offer for the sale of the Bonds and the further details of the Bonds shall be established by the 
bond resolution to be adopted by the Board. 

SECTION 2. The Bonds shall be secured by and payable solely from revenue derived 
by the University from Pledged Revenues defined as follows: 

"Pledged Revenues" means (1) all revenue derived by the University from 
the levy and collection of Pledged Student Fee; (2) any other student fees levied 
and collected to pay for the Recreation Center Pledged to the payment of bonds 
from time to time; (3) membership fees imposed by the University from time to 
time on users of the Recreation Center other than University students. "Student 
Fee" means the self assessed student fee approved by the Board on February 24, 
1995 and by student referendum at the University on March 22, 1995. "Pledged 
Student Fee" means that portion of the Student Fee equal to $25.00 per student 
per regular semester and $12.50 per student per summer semester. 

SECTION 3. The form of the Notice of Intent to Issue Bonds attached hereto as Exhibit 
A is hereby approved with such changes as may be approved by Bond Counsel and counsel to 
the Board. The Notice of Intent and this resolution (the "Resolution") shall be published in The 
Advocate, Baton Rouge, Louisiana, being the official journal of the State, as provided by the Act. 
For a period of thirty (30) days from the date of publication of the Notice of Intent and this 
Resolution, any persons in interest shall have the right to contest the legality of this Resolution 
and the legality of the issuance of the Bonds for any cause, after which time no one shall have 
any cause or right of action to contest the legality of this Resolution or of any resolution 
providing for the issuance of the Bonds for any cause whatsoever. If no suit, action or 
proceeding is begun contesting the validity of the issuance of the Bonds within the prescribed 
thirty (30) days, the authority to issue the Bonds and to provide for the payment and security 
thereof, and the legality thereof and all of the provisions of this Resolution authorizing the 
issuance of the Bonds shall be conclusively presumed, and no court shall have the authority to 
inquire into such matters. 

SECTION 4. The use of a Preliminary Official Statement relative to the marketing of 
the Bonds and any necessary attachments thereto are hereby approved. 

SECTION 5. The Board hereby designates the investment banking firm of Morgan 
Keegan & Company, Inc. (the "Underwriter") to work with the University on the refunding of 
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the Prior Bonds, being familiar with the issues involved in this refunding and are therefore 
designated and approved as Underwriter of the Bonds to submit a purchase offer therefor. 

SECTION 6. It is recognized, found and determined that a real necessity exists for the 
employment of Bond Counsel in connection with the issuance of the Bonds and accordingly, 
Jones Walker, Waechter, Poitevent, C a d r e  & Denkgre, L.L.P., Baton Rouge, Louisiana, is 
hereby employed as Bond Counsel to the Board to do and to perform comprehensive, legal and 
coordinate professional work with respect to the issuance and sale of the bonds. Bond Counsel 
shall (i) prepare and submit to the Board for adoption all of the proceedings incidental to the 
authorization, issuance, sale and delivery of the Bonds, (ii) counsel and advise the Board with 
respect to the issuance and sale of the Bonds, and (iii) furnish its opinion covering the legality of 
the issuance thereof. The fee for bond counsel services to be paid Bond Counsel from Bond 
proceeds shall be an amount not to exceed the Attorney General's then current Bond Counsel 
Fee Schedule and other guidelines for comprehensive, legal and coordinate professional work in 
the issuance of revenue bonds applied to the actual aggregate principal amount issued, sold, 
delivered and paid for at the time such Bonds are delivered, together with the reimbursement of 
out-of-pocket expenses incurred and advanced in connection with the issuance of the Bonds, said 
fee to be payable out of Bond proceeds subject to the Attorney General's written approval of said 
employment and fee as required by the Act. 

SECTION 7. It is recognized and agreed that a real necessity exists for the employment 
of special counsel to serve as counsel to the Board to supervise the issuance of the Bonds and 
accordingly DeCuir, Clark & Adams, L.L.P., Baton Rouge Louisiana, is hereby employed for 
such purposes. The fee to be paid for such services shall be an amount computed hourly, not to 
exceed the Attorney General's maximum hourly rates, together with reimbursement of out-of- 
pocket expenses incurred and advanced in connection with the issuance of the Bonds, and shall 
be payable by the Board from the proceeds of the Bonds. 

SECTION 8. The Board does hereby authorize the filing of an application with the 
Louisiana State Bond Commission requesting approval of the issuance of the Bonds. By virtue 
of applicant/issuer's application for, acceptance and utilization of the benefits of the Louisiana 
State Bond Commission's approval(s) resolved and set forth herein, it resolves that it understands 
and agrees that such approval(s) are expressly conditioned upon, and it further resolves that it 
understands, agrees and binds itself, its successors and assigns to, full and continuing compliance 
with the "State Bond Commission Policy on Approval of Proposed Use of Swaps, or other forms 
of Derivative Products Hedges, Etc.", adopted by the Commission on July 20, 2006, as to the 
borrowing(s) and other matter(s) subject to the approval(s), including subsequent application and 
approval under said Policy of the implementation or use of any swap(s). 

SECTION 9. Any of the President of the University, the Chairman of the Board, Vice 
Chairman of the Board or the System President, or their designee (each an "Authorized OfJicer"), 
is hereby authorized to do all things necessary, on the advice of Bond Counsel, to effectuate and 
implement this Resolution, including the publications as required by the Act. 

SECTION 10. This Resolution does hereby incorporate by reference as though fully set 
out herein the provisions and requirements of the Act. 

SECTION 1 1. This Resolution is effective immediately upon adoption. 
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Whereupon the resolution was adopted this 26th day of August, 201 1 as follows: 

YEAS: Mr. Paul Aucoin Mr. John Lombardo 
Mr. Andre Coudrain Mr. Jimmy Long, Sr. 
Mr. Edward Crawford I11 Mr. Jimmie "Beau" Martin, Jr. 
Mr. Jimmy Faircloth Mr. Russell Mosely 
Mr. David Guidry Mr. D. Wayne Parker 
Mr. E. Gerald Hebert Mr. Winfred Sibille 
Ms. Renee Lape yrolerie 

ABSENT: Mr. Louis Lambert 

Mr. John LeTard 

Mr. Carl Shetler 

(Other items not pertinent hereto are omitted) 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 

Chairman 
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FORM OF NOTICE OF INTENTION TO ISSUE BONDS 

Notice is hereby given that pursuant to Chapters 14 and 14-A of Title 39 (La. R.S. 
39:1444 through 1456, inclusive) and Section 3351A.(4) of Title 17 of the Louisiana Revised 
Statutes of 1950, as amended, Act 619 of the Regular Session of the Louisiana Legislature of 
1954, and Article VII, Section 6(c) and Article VIII, Section 6 of the Louisiana Constitution of 
1974, the Board of Supervisors for the University of Louisiana System (the "Boar&') intends, 
pursuant to a resolution adopted August 26, 2011 (the "Resolution") to issue not to exceed 
$4,000,000 of its Revenue Refunding Bonds (Southeastern Louisiana University Student 
Recreation and Activity Center Project) in one or more series (the "Bonds") for the purpose of 
providing funds to (i) currently refund the $4,100,000 outstanding of Board of Trustees for State 
Colleges and Universities, State of Louisiana Revenue Bonds (Southeastern Louisiana 
University Student Recreation and Activity Center Project), Series 1998; (ii) fund a debt service 
reserve fund, if necessary, and (iii) pay the costs of issuance of the Bonds. The Bonds will not 
constitute a general obligation or indebtedness or pledge of the general credit of the State of 
Louisiana (the "State"), the Board, the University, or any other entity within the meaning of any 
constitutional or statutory provision relating to the incurring of indebtedness. The Bonds are 
payable solely from Pledged Revenues, defined as follows: 

"Pledged Revenues" means (1) all revenue derived by the University fiom 
the levy and collection of Pledged Student Fee; (2) any other student fees levied 
and collected to pay for the Recreation Center Pledged to the payment of bonds 
from time to time; (3) membership fees imposed by the University from time to 
time on users of the Recreation Center other than University students. "Student 
Fee" means the self assessed student fee approved by the Board on February 24, 
1995 and by student referendum at the University on March 22, 1995. "Pledged 
Student Fee" means that portion of the Student Fee equal to $25.00 per student 
per regular semester and $12.50 per student per summer semester. 

The Bonds upon original issuance will be dated; will be in fully registered form; will be 
of the denomination; will mature not later than June 1, 2020; bear interest on such dates at an 
interest rate not exceed four and one-half percent (4.50%) per annum; shall be subject to 
redemption prior to maturity; and be subject to such other terms and conditions all as set forth in 
a bond resolution of the Board and in the purchase agreement for the Bonds to be adopted 
providing for such details. 

At the election of the Board, the Bonds may be registered in book entry only form as 
provided in the bond resolution, in which event, the provisions governing the book entry only 
system shall apply to the Bonds. 

Article VII, Section 8 of the Louisiana Constitution of 1974 provides that after 30 days 
from the date of publication of notice of intention to issue bonds, such bonds shall be 
conclusively presumed to be legal and no court shall have authority to inquire into the provisions 
and proceedings relating to the authorization and issuance of said bonds. Said constitutional 
provision M h e r  provides that bonds of the State shall not be invalid because of any irregularity 
or defect in the proceedings or in the issuance and sale thereof and shall be incontestable in the 
hands of a bona fide purchaser or holder. 
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The Resolution adopted by the Board on August 26, 201 1 is available for inspection at 
the Office of the Board, 1201 N. Third St., Suite 7-300, Baton Rouge, Louisiana, between the 
hours of 8:00 a.m. and 4:30 p.m. on weekdays. 
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STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE 

I, the undersigned System P r e s i d e n t  on behalf of the Board of 

Supervisors for the University of Louisiana System (the "Board"), do hereby certify that the 

foregoing constitutes a true and correct copy of a resolution adopted by the Board on August 26, 

201 1, entitled: 

"A RESOLUTION GRANTING AUTHORITY FOR THE ISSUANCE OF NOT 
TO EXCEED FOUR MILLION ($4,000,000) BOARD OF SUPERVISORS FOR 
THE UNIVERSITY OF LOUISIANA SYSTEM REVENUE REFUNDING 
BONDS (SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT 
RECREATION AND ACTIVITY CENTER PROJECT), IN ONE OR MORE 
SERIES; ADOPTING A FORM OF NOTICE OF INTENT TO ISSUE BONDS; 
MAKING APPLICATION TO THE STATE BOND COMMISSION; AND 
OTHERWISE PROVIDING WITH RESPECT THERETO" 

which resolution was duly adopted by the Board; at a meeting duly called, noticed and held and 

at which meeting a quorum was present and voting. 

IN FAITH WHEREOF, witness my official signature and the impress of the official seal 

of said Board on this the 26th day of August, 201 1. 

[SEAL] 

Certificate ULS Resolution / SLU Refunding 
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City of Baton Rouge, 
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in the following issues: 

09/21 /11 

~ h e l l d ' ~  Calloni, Public Notice Clerk 

Sworn and subscribed before me by the 
person whose signature appears above 

September 21,2011 

M. Monic McChristCan, 
Notary Public ID# 88293 

State of Louisiana 
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President 

Board of Supervisors 
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Cliair 

Mr. I). Wayne l'arker 
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BOARD O F  SUPERVISORS 
FOR THE UNIVERSITY O F  LOUISIANA SYSTEM 

NOTICE O F  MEETING AND AGENDA 
*1:00 p.m., Thursday, October 27,2011** 

Claiborne Building Conference Center 
Auditorium, Room 100, "The Louisiana Purchase Room" 

1201 North Third Street 
Baton Rouge, Louisiana 

A. Call to Order 

B. Roll Call 

C. Invocation 

D. Approval of August 26, 20 1 1 Minutes 

E. REPORT O F  ACADEMIC AND STUDENT AFFAIRS COMMITTEE 

1. McNeese State University's request for approval of a Letter of IntentIProposal for a web-based Post 
Baccalaureate Certificate and a Graduate Certificate in Pump Reliability Engineering. 

2. McNeese State University's request for approval to grant an Honorary Doctorate of Humane 
Letters to Mr. Robert Noland at the Fall 201 1 Commencement Exercises. 

3. McNeese State University's request for conditional (one-year) approval to create the Center for 
Advancement of Meat Production and Processing. 

4. University of Louisiana a t  Lafayette's request for approval of a Letter of Intent for a Master of 
Science degree program in Criminal Justice. 

* Or inznzediately upon a(ljournmerzt of tlze previous Committee. 
* * Executive Session, pursuant to R.S. 42:6.1, may be required. 

Persorzs wishing to make public comment on any item on the agenda should complete a Public Comment Card and register wit11 the 
Assistant to tlze Board. 
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5 .  University of Louisiana at Lafayette's request for approval of a Letter of Intent for a Bachelor of 
Arts degree program in Music. 

6. University of Louisiana at Monroe's request for conditional (one-year) approval to create the 
Small Business Risk Management Institute. 

7. Other Business 

F. REPORT OF JOINT ATHLETIC AND AUDIT COMMITTEE 

1 .  Grambling State University's request for approval to implement a revised Complimentary Ticket 
Pol icy. 

2. Louisiana Tech University's request for approval of a contractual agreement between Head Men's 
Baseball Coach Wade Simoneaux, Louisiana Tech University, and the Louisiana Tech University 
Foundation for the period July 1,201 1 through June 30, 20 14. 

3. Louisiana Tech University's request for approval of a contractual agreement between Head 
Women's Basketball Coach Teresa Weatherspoon, Louisiana Tech University, and the Louisiana 
Tech University Foundation for the period July 1, 201 1 through June 30, 2016. 

4. McNeese State University's request for approval of the employment agreement with Head 
Men'sIWomen's Track Coach, Mr. Brendon James Gilroy, effective September 1,201 1. 

5. McNeese State University's request for approval of the employment agreement with Head Men's 
Golf Coach, Mr. Adrian Nee1 DeRouen, effective September 1,201 1. 

6. McNeese State University's request for approval of the employment agreement with Head 
Women's Golf Coach, Mr. Michael Edward Fluty, effective September 1,201 1. 

7. McNeese State University's request for approval of the employment agreement with Head 
Women's Softball Coach, Mr. Michael J. Smith, effective September 1, 201 1. 

8. McNeese State University's request for approval of the employment agreement with Head 
Women's Tennis Coach, Ms. Magali Risoleo, effective September 1, 201 1. 

9. McNeese State University's request for approval of the employment agreement with Head Baseball 
Coach, Mr. Terry Dale Burrows, effective September 1, 201 1. 

10. McNeese State University's request for approval of the employment agreement with Head 
Women's Volleyball Coach, Mr. Terrence L. Gamble, effective September 1, 201 1. 

11. McNeese State University's request for approval of the employment agreement with Head 
Women's Soccer Coach, Mr. Ronald P. Savoie, Jr., effective September 1, 201 1. 
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12. Northwestern State University's request for approval of two modifications to the contractual 
agreement with Head Softball Coach, Mr. Donald Pickett. 

13. University of Louisiana at Lafayette's request for approval to appoint Mr. Scott A. Farmer as 
Athletic Director, effective October 1, 201 1. 

14. University of Louisiana at Monroe's request for approval to establish Athletic Incentives for Head 
Coaches. 

15. University of Louisiana System's report of significant athletic activities for the period of August 13 
to October 14, 20 1 1. 

16. University of Louisiana System's report on internal and external audits submitted for the period of 
August 13 to October 14, 20 1 1. 

17. Other Business 

G.  REPORT OF FACILITIES PLANNING COMMITTEE 

1. Louisiana Tech University's request for approval to enter into a lease agreement with Louisiana 
Tech Foundation, Inc. for improvements to the J.C. Love Baseball Stadium in Pat Patterson Park and 
accept donations of improvements to the University. 

2. Louisiana Tech University's request for approval to demolish two structures, 1009 Nelson Avenue 
and 603 Tech Drive. 

3. Nicholls State University's request for approval to name the sales laboratory in 209 Powell Hall the 
"Republic Finance Sales Laboratory." 

4. Nicholls State University's request for approval to name the theater in Talbot Hall the "Mary M. 
Danos Theater." 

5. University of Louisiana at Monroe's request for approval to demolish two structures, 604 and 606 
McGuire Avenue. 

6. University of Louisiana System's request for approval to amend the FY 2012-13 Capital Outlay 
Budget Request. 

7. Other Business 

H .  REPORT OF FINANCE COMMITTEE 

1 .  Louisiana Tech University's request for approval to enter into a Management Agreement with the 
Louisiana Tech University Foundation for the exclusive promotion of designs, trademarks, service 
marks, logographics, and symbols associated with the University. 
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2. Louisiana Tech University's request for approval to exercise option for full redemption of the 
Series 1972 Extension Use Fee Bonds. 

3 .  McNeese State University's request for approval to establish a contract agreement for a unique fee 
structure for the Post Baccalaureate Certificate and Graduate Certificate program in Pump Reliability 
Engineering. 

4. McNeese State University's request for approval to enter into a Supplemental Ground Lease 
Agreement and a Supplemental Facilities Lease Agreement with Cowboy Facilities, Inc. to allow the 
refinancing of its Series 2001 Student Housing debt. 

5 .  Nicholls State University's request for approval to change the Boysie Family Endowed Chair in 
Business Administration to three endowed professorships: The "Boysie" Bollinger Super Endowed 
Professorship in Business, the Charlotte Bollinger Endowed Professorship in Business, and the 
Andie Bollinger Endowed Professorship in Business. 

6. Northwestern State University's request for approval of Scholarship Reallocation. 

Southeastern Louisiana University's request for approval of a resolution authorizing and providing 
for the incurring of debt and issuance of not to exceed $4,000,000 of revenue refunding bonds of the 
Board of Supervisors for the University of Louisiana System on behalf of Southeastern Louisiana 
University payable from self-assessed student fees for the purpose of currently refunding the 
$7,690,000 Revenue Bonds (Southeastern Louisiana University Student Recreation and Activity 
Center Project), Series 1998 issued by the Board; prescribing the form, fixing the details and 
conditions of such revenue bonds and providing for the payment of the principal and interest thereon 
and other matters in connection therewith. 

8.  University of Louisiana at Lafayette's request for approval of an Affiliation Agreement between 
University of Louisiana at Lafayette and University of Louisiana at Lafayette Alumni Association. 

9. University of Louisiana at Lafayette's request for approval to implement a new model for online 
delivery of an RN to BSN degree. 

10. University of Louisiana System's request for approval of System Universities' Applications for 
base level GRAD Act Autonomies for 201 1-12. 

1 1. University of Louisiana System's discussion of Fiscal Year 2010-1 1 fourth quarter financial reports 
and ongoing assurances. 

12. University of Louisiana System's report on the year end financial status of alternatively financed 
projects for the fiscal year ended June 30,201 1. 

13. Other Business 
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I .  REPORT OF PERSONNEL COMMITTEE 

1 .  Nicholls State University's request for approval to appoint Dr. Allayne "Laynie" Barrilleaux as 
Vice President for Academic Affairs, effective October 28, 201 1. 

2. University of Louisiana at Monroe's request for approval to appoint Dr. Stephen Richters as 
Executive Vice President, effective September 1, 201 1. 

3. University of Louisiana at Monroe's request for approval to appoint Dr. Eric Pani as Interim Vice 
President for Academic Affairs, effective September 1, 201 1. 

4. Other Business 

J .  SYSTEM PRESIDENT'S BUSINESS 

I .  Personnel Actions 

2. System President's Report 

3.  University of Louisiana System's proposed revision to Board Rules, Chapter III. Faculty and StafJI 
Section II. Personnel Actions. 

4. University of Louisiana System's request for approval of 201 1-12 Shared Cost Schedule. 

5. Other Business 

K .  BOARD CHAIR'S BUSINESS 

1 .  Board Chair's Report 

2. Appointment of Nominating Committee for 2012 Board Officers 

3. Other Business 

L. Other Business 

M.  Adjournment 



MINUTES 

BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 

OCTOBER 27, 2011 

 

 

A. Call to Order 

 

 Mr. Winfred Sibille called to order the regular meeting of the Board of Supervisors for the University 

of Louisiana System in Room 100, the “Louisiana Purchase Room,” Claiborne Conference Center, 

1201 North Third Street, Baton Rouge, Louisiana at 1:07 p.m.   

 

B. Roll Call 

 

 The roll was called.   

 

PRESENT 

 

Mr. Paul Aucoin   Mr. John Lombardo 

Mr. Andre Coudrain   Mr. Jimmy Long, Sr. 

Mr. Edward Crawford III  Mr. Russell Mosely 

Mr. E. Gerald Hebert   Mr. D. Wayne Parker 

Mr. Louis Lambert    Mr. Winfred Sibille  

   

ABSENT 

 

Mr. David Guidry   Mr. John LeTard 

Mr. Jimmy Faircloth   Mr. Jimmie “Beau” Martin, Jr. 

 Ms. Renee Lapeyrolerie   Mr. Carl Shetler 

 

Also present for the meeting were the following:  System President Randy Moffett, System staff, 

administrators and faculty representatives from System campuses, Attorneys Linda Clark and Winston 

DeCuir, interested citizens, and representatives of the news media. 

 

C. Invocation 

 

 Mr. Parker gave the invocation. 

 

D. Approval of August 26, 2011 Meeting Minutes 

 

Upon motion of Mr. Lambert, seconded by Mr. Mosely, the Board unanimously approved the minutes 

of the August 26, 2011 Board Meeting Minutes.  

 

- - - - - - - - - - - - - - - - - - - - 

 

Upon motion of Mr. Parker, seconded by Mr. Aucoin, the Board unanimously voted to suspend the 

rules in order to dispense with Committee deliberations and allow the Board as a whole to consider all 

items of business.   
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E. Academic and Student Affairs 

 

E.1. McNeese State University’s request for approval of a Letter of Intent/Proposal for a web-

based Post Baccalaureate Certificate and a Graduate Certificate in Pump Reliability 

Engineering. 

 

Upon motion of Mr. Coudrain, seconded by Mr. Lambert, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves McNeese State University’s request for approval of a 

Letter of Intent/Proposal for a web-based Post Baccalaureate Certificate and a Graduate 

Certificate in Pump Reliability Engineering. 

 

E.2. McNeese State University’s request for approval to award an Honorary Doctorate of Humane 

Letters to Mr. Robert Noland at the Fall 2011 Commencement Exercises. 

 

Upon motion of Mr. Parker, seconded by Mr. Sibille, the Board unanimously voted to approve 

the adoption of the following resolution.  

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves McNeese State University’s request for approval to 

award an Honorary Doctorate of Humane Letters to Mr. Robert Noland at the Fall 2011 

Commencement Exercises. 

 

E.3. McNeese State University’s request for conditional (one-year) approval to create the Center 

for Advancement of Meat Production and Processing.  

 

Upon motion of Mr. Parker, seconded by Mr. Coudrain, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves McNeese State University’s request for conditional 

(one-year) approval to create the Center for Advancement of Meat Production and 

Processing.  

 

E.4. University of Louisiana at Lafayette’s request for approval of a Letter of Intent for a Master of 

Science degree program in Criminal Justice. 

 

Upon motion of Mr. Hebert, seconded by Mr. Lombardo, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves University of Louisiana at Lafayette’s request for 

approval of a Letter of Intent for a Master of Science degree program in Criminal Justice. 

 

E.5. University of Louisiana at Lafayette’s request for approval of a Letter of Intent for a Bachelor 

of Arts degree program in Music. 
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Upon motion of Mr. Aucoin, seconded by Mr. Hebert, the Board unanimously voted to 

approve the adoption of the following resolution. 

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves University of Louisiana at Lafayette’s request for 

approval of a Letter of Intent for a Bachelor of Arts degree program in Music. 

 

E.6. University of Louisiana at Monroe’s request for conditional (one-year) approval to create the 

Small Business Risk Management Institute.  

 

Upon motion of Mr. Lambert, seconded by Mr. Mosely, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves University of Louisiana at Monroe’s request for 

conditional (one-year) approval to create the Small Business Risk Management Institute. 

 

F. Joint Athletic and Audit 

 

F.1. Grambling State University’s request for approval to implement a revised Complimentary Ticket 

Policy. 

 

Upon motion of Mr. Parker, seconded by Mr. Lombardo, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves Grambling State University’s request for approval to 

implement a revised Complimentary Ticket Policy. 

 

F.2. Louisiana Tech University’s request for approval of a contractual agreement between Head 

Men’s Baseball Coach Wade Simoneaux, Louisiana Tech University, and the Louisiana Tech 

University Foundation for the period July 1, 2011 through June 30, 2014. 

 

Upon motion of Mr. Coudrain, seconded by Mr. Crawford, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

 NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves Louisiana Tech University’s request for approval of a 

contractual agreement between Head Men’s Baseball Coach Wade Simoneaux, Louisiana 

Tech University, and the Louisiana Tech University Foundation for the period July 1, 2011 

through June 30, 2014. 

 

 F.3. Louisiana Tech University’s request for approval of a contractual agreement between Head 

Women’s Basketball Coach Teresa Weatherspoon, Louisiana Tech University, and the 

Louisiana Tech University Foundation for the period July 1, 2011 through June 30, 2016. 

 

Upon motion of Mr. Parker, seconded by Mr. Lambert, the Board unanimously voted to 

approve the adoption of the following resolution.  
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  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves Louisiana Tech University’s request for approval of a 

contractual agreement between Head Women’s Basketball Coach Teresa Weatherspoon, 

Louisiana Tech University, and the Louisiana Tech University Foundation for the period July 

1, 2011 through June 30, 2016. 

 

  F.4. McNeese State University’s request for approval of the employment agreement with Head 

Men’s/Women’s Track Coach, Mr. Brendon James Gilroy, effective September 1, 2011. 

 

Upon motion of Mr. Crawford, seconded by Mr. Parker, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

   NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves McNeese State University’s request for approval of the 

employment agreement with Head Men’s/Women’s Track Coach, Mr. Brendon James Gilroy, 

effective September 1, 2011. 

 

 F.5. McNeese State University’s request for approval of the employment agreement with Head 

Men’s Golf Coach, Mr. Adrian Neel DeRouen, effective September 1, 2011. 

 

 Upon motion of Mr. Coudrain, seconded by Mr. Lombardo, the Board unanimously voted to 

approve the adoption of the following resolution. 

 

   NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves McNeese State University’s request for approval of the 

employment agreement with Head Men’s Golf Coach, Mr. Adrian Neel DeRouen, effective 

September 1, 2011. 

 

 F.6. McNeese State University’s request for approval of the employment agreement with Head 

Women’s Golf Coach, Mr. Michael Edward Fluty, effective September 1, 2011. 

 

 Upon motion of Mr. Mosely, seconded by Mr. Hebert, the Board unanimously voted to 

approve the adoption of the following resolution. 

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves McNeese State University’s request for approval of the 

employment agreement with Head Women’s Golf Coach, Mr. Michael Edward Fluty, effective 

September 1, 2011. 

 

 F.7. McNeese State University’s request for approval of the employment agreement with Head 

Women’s Softball Coach, Mr. Michael J. Smith, effective September 1, 2011. 

 

 Upon motion of Mr. Parker, seconded by Mr. Crawford, the Board unanimously voted to 

approve the adoption of the following resolution. 
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  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves McNeese State University’s request for approval of the 

employment agreement with Head Women’s Softball Coach, Mr. Michael J. Smith, effective 

September 1, 2011. 

 

 F.8. McNeese State University’s request for approval of the employment agreement with Head 

Women’s Tennis Coach, Ms. Magali Risoleo, effective September 1, 2011. 

 

 Upon motion of Mr. Lombardo, seconded by Mr. Parker, the Board unanimously voted to 

approve the adoption of the following resolution. 

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves McNeese State University’s request for approval of the 

employment agreement with Head Women’s Tennis Coach, Ms. Magali Risoleo, effective 

September 1, 2011. 

 

 F.9. McNeese State University’s request for approval of the employment agreement with Head 

Baseball Coach, Mr. Terry Dale Burrows, effective September 1, 2011. 

 

 Upon motion of Mr. Parker, seconded by Mr. Coudrain, the Board unanimously voted to 

approve the adoption of the following resolution. 

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves McNeese State University’s request for approval of the 

employment agreement with Head Baseball Coach, Mr. Terry Dale Burrows, effective 

September 1, 2011. 

 

 F.10. McNeese State University’s request for approval of the employment agreement with Head 

Women’s Volleyball Coach, Mr. Terrence L. Gamble, effective September 1, 2011. 

 

 Upon motion of Mr. Crawford, seconded by Mr. Lombardo, the Board unanimously voted to 

approve the adoption of the following resolution. 

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves McNeese State University’s request for approval of the 

employment agreement with Head Women’s Volleyball Coach, Mr. Terrence L. Gamble, 

effective September 1, 2011. 

 

 F.11. McNeese State University’s request for approval of the employment agreement with Head 

Women’s Soccer Coach, Mr. Ronald P. Savoie, Jr., effective September 1, 2011. 

 

 Upon motion of Mr. Crawford, seconded by Mr. Parker, the Board unanimously voted to 

approve the adoption of the following resolution. 

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves McNeese State University’s request for approval of the 

employment agreement with Head Women’s Soccer Coach, Mr. Ronald P. Savoie, Jr., 

effective September 1, 2011. 
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 F.12. Northwestern State University’s request for approval of two modifications to the contractual 

agreement with Head Softball Coach, Mr. Donald Pickett. 

 

 Upon motion of Mr. Long, seconded by Mr. Parker, the Board unanimously voted to approve 

the adoption of the following resolution. 

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves Northwestern State University’s request for approval of 

two modifications to the contractual agreement with Head Softball Coach, Mr. Donald 

Pickett. 

 

 F.13. University of Louisiana at Lafayette’s request for approval to appoint Mr. Scott A. Farmer as 

Athletic Director, effective October 1, 2011. 

 

 Upon motion of Mr. Sibille, seconded by Mr. Coudrain, the Board unanimously voted to 

approve the adoption of the following resolution. 

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves University of Louisiana at Lafayette’s request for 

approval to appoint Mr. Scott A. Farmer as Athletic Director, effective October 1, 2011. 

 

 F.14. University of Louisiana at Monroe’s request for approval to establish Athletic Incentives for 

Head Coaches. 

 

 Upon motion of Mr. Coudrain, seconded by Mr. Parker, the Board unanimously voted to 

approve the adoption of the following resolution. 

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves University of Louisiana at Monroe’s request for 

approval to establish Athletic Incentives for Head Coaches. 

 

 F.15. University of Louisiana System’s report of significant athletic activities for the period of 

August 13 to October 14, 2011. 

 

 Mr. Bruce Janet, Director for Internal and External Audit, presented the report.  No action was 

required by the Board as it was a report only. 

 

 F.16. University of Louisiana System’s report on internal and external audits submitted for the 

period August 13 to October 14, 2011. 

 

Mr. Bruce Janet, Director for Internal and External Audit, presented the report.  No action was 

required by the Board as it was a report only. 

 
- - - - - - - - - - - - - - - - - - - - - 

 
  Mr. Robbie Robinson, Vice President for Business and Finance, gave a brief update on 

Grambling State University’s audit findings and indicated that the University is making good 

progress toward eliminating its prior year findings. 
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G. Facilities Planning 

 

 G.1. Louisiana Tech University’s request for approval to enter into a lease agreement with Louisiana 

Tech Foundation, Inc. for improvements to the J.C. Love Baseball Stadium in Pat Patterson Park 

and accept donations to improvements to the University. 

 

Upon motion of Mr. Parker, seconded by Mr. Sibille, Board unanimously voted to approve the 

adoption of the following resolution.  

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 

Louisiana System hereby approves Louisiana Tech University’s request for approval to enter into 

a lease agreement with Louisiana Tech Foundation, Inc. for improvements to the J.C. Love 

Baseball Stadium in Pat Patterson Park and accept donations to improvements to the University. 

 

  BE IT FURTHER RESOLVED, that Louisiana Tech University shall obtain final review from 

UL System staff, legal counsel, and shall secure all other appropriate approval from 

agencies/parties of processes, documents, and administrative requirements prior to execution of 

documents. 

 

  BE IT FURTHER RESOLVED, that Dr. Daniel D. Reneau, President of Louisiana Tech 

University, is hereby designated and authorized to execute any and all documents associated with 

said lease by the University of Louisiana System on behalf of and for the use of Louisiana Tech 

University. 

 

  AND FURTHER, that Louisiana Tech University will provide the System office with copies of all 

final executed documents for Board files. 

 

 G.2. Louisiana Tech University’s request for approval to demolish two structures, 1009 Nelson 

Avenue and 603 Tech Drive. 

 

Upon motion of Mr. Hebert, seconded by Mr. Parker, Board unanimously voted to approve the 

adoption of the following resolution.  

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 

Louisiana System hereby approves Louisiana Tech University’s request to demolish two 

structures, 1009 Nelson Avenue and 603 Tech Drive. 

 

  BE IT FURTHER RESOLVED, that Louisiana Tech University shall obtain final review from 

UL System staff, legal counsel, and all other appropriate approval from agencies/parties, of 

processes, documents, and administrative requirements. 

 

  AND FURTHER, that Louisiana Tech University will provide the System office with copies of all 

final executed documents for Board files. 

 

 G.3. Nicholls State University’s request for approval to name 209 Powell Hall the “Republic Finance 

Sales Laboratory.” 
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Upon motion of Mr. Lombardo, seconded by Mr. Parker, Board unanimously voted to approve 

the adoption of the following resolution.  

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 

Louisiana System hereby approves Nicholls State University’s request to name 209 Powell Hall 

the “Republic Finance Sales Laboratory.” 

 

 G.4. Nicholls State University’s request for approval to name the theater in Talbot Hall the “Mary M. 

Danos Theater.” 

 

Upon motion of Mr. Aucoin, seconded by Mr. Lombardo, Board unanimously voted to 

approve the adoption of the following resolution.  

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 

Louisiana System hereby approves Nicholls State University’s request to name the theater in 

Talbot Hall the “Mary M. Danos Theater.” 

 

 G.5. University of Louisiana at Monroe’s request for approval to demolish two structures, 604 and 606 

McGuire Avenue. 

 

Upon motion of Mr. Parker, seconded by Mr. Coudrain, Board unanimously voted to approve 

the adoption of the following resolution.  

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 

Louisiana System hereby approves University of Louisiana at Monroe’s request to demolish two 

structures, 604 and 606 McGuire Avenue. 

 

  BE IT FURTHER RESOLVED, that University of Louisiana at Monroe shall obtain final 

reviews from UL System staff, legal counsel, and all other appropriate agencies/parties, of 

processes, documents, and administrative requirements. 

 

  AND FURTHER, that University of Louisiana at Monroe will provide System office with copies 

of all final executed documents for Board file. 

 

 G.6. University of Louisiana System’s request for approval to amend the FY 2012-13 Capital Outlay 

Budget Request. 

 

Upon motion of Mr. Coudrain, seconded by Mr. Hebert, Board unanimously voted to approve 

the adoption of the following resolution.  

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 

Louisiana System hereby approves the University of Louisiana System’s request to amend the FY 

2012-13 Capital Outlay Budget Request. 

 

  BE IT FURTHER RESOLVED, that the Staff be authorized to make minor technical 

adjustments to the request. 
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H. Finance 

 

 H.1. Louisiana Tech University’s request for approval to enter into a Management Agreement with 

Louisiana Tech University Foundation for the exclusive promotion of designs, trademarks, 

service marks, logographics, and symbols associated with the University. 

 

Upon motion of Mr. Parker, seconded by Mr. Crawford, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves Louisiana Tech University’s Management Agreement 

with the Louisiana Tech University Foundation for the exclusive promotion of designs, 

trademarks, service marks, logographics, and symbols associated with the University. 

 

 H.2. Louisiana Tech University’s request for approval to exercise its option for full redemption of 

the Series 1972 Extension Use Fee Bonds to be effective on or after January 1, 2012. 

 

Upon motion of Mr. Parker, seconded by Mr. Mosely, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves Louisiana Tech University’s request for approval to 

exercise its option for full redemption of the Series 1972 Extension Use Fee Bonds to be 

effective on or before January 1, 2012. 

 

BE IT FURTHER RESOLVED, that Louisiana Tech University shall obtain final review 

from UL System staff, legal counsel, and shall secure all other appropriate approval from 

agencies/parties of processes, documents, and administrative requirements prior to execution 

of documents. 

 

BE IT FURTHER RESOLVED, that Dr. Daniel D. Reneau, President of Louisiana Tech 

University, is hereby designated and authorized to execute any and all documents associated 

with said redemption of the series 1972 Extension Use Fee Bonds. 

 

AND FURTHER, that Louisiana Tech University will provide the System office with copies of 

all final executed documents for Board files. 

 

H.3. McNeese State University’s request for approval to establish a contract agreement for a unique 

fee structure for the Post Baccalaureate Certificate and Graduate Certificate program in Pump 

Reliability Engineering. 

 

Upon motion of Mr. Crawford, seconded by Mr. Aucoin, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

 NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves McNeese State University’s request for approval to 

establish a contract agreement for a unique fee structure for the Post Baccalaureate 

Certificate and Graduate Certificate program in Pump Reliability Engineering. 
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H.4. McNeese State University’s request for approval to enter into a Supplemental Ground Lease 

Agreement and a Supplemental Facilities Lease Agreement with Cowboy Facilities, Inc. to 

allow for the refinancing of its Series 2001 Student Housing debt. 

 

Upon motion of Mr. Mosely, seconded by Mr. Lambert, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves McNeese State University’s request for approval to 

enter into a Supplemental Ground Lease Agreement and a Supplemental Facilities Lease 

Agreement with Cowboy Facilities, Inc. to allow for the refinancing of its Series 2001 Student 

Housing debt. 

 

BE IT FURTHER RESOLVED, that the President of McNeese State University is hereby 

designated and authorized to execute any and all documents necessary to issue said refunding 

bonds. 

 

AND FURTHER, that University staff, UL System staff, and legal counsel shall ensure that 

all documents conform to statutory and administrative requirements. 

 

H.5. Nicholls State University’s request for approval to change the Boysie Family Endowed Chair 

in Business Administration to three endowed professorships:  The “Boysie” Bollinger Super 

Endowed Professorship in Business, the Charlotte Bollinger Endowed Professorship in 

Business, and the Andie Bollinger Endowed Professorship in Business. 

 

Upon motion of Mr. Aucoin, seconded by Mr. Lombardo, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves Nicholls State University’s request for approval to 

change the Boysie Family Endowed Chair in Business Administration to three endowed 

professorships:  The “Boysie” Bollinger Super Endowed Professorship in Business, the 

Charlotte Bollinger Endowed Professorship in Business, and the Andie Bollinger Endowed 

Professorship in Business. 

 

 H.6. Northwestern State University’s request for approval of Scholarship Reallocation. 

 

  Upon motion of Mr. Aucoin, seconded by Mr. Crawford, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 

Louisiana System hereby approves Northwestern State University’s request for approval of 

Scholarship Reallocation. 
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 H.7. Southeastern Louisiana University’s request for approval of a resolution authorizing and 

providing for the incurring of debt and issuance of not to exceed $4,000,000 of revenue 

refunding bonds of the Board of Supervisors for the University of Louisiana System on behalf 

of Southeastern Louisiana University payable from self-assessed student fees for the purpose 

of currently refunding the $7,690,000 Revenue Bonds (Southeastern Louisiana University 

Student Recreation and Activity Center Project), Series 1998 issued by the Board; prescribing 

the form, fixing the details and conditions of such revenue bonds and providing for the 

payment of the principal and interest thereon and other matters in connection therewith. 

 

  Upon motion of Mr. Parker, seconded by Mr. Mosely, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 

Louisiana System hereby approves Southeastern Louisiana University’s request for approval of 

a resolution authorizing and providing for the incurring of debt and issuance of not to exceed 

$4,000,000 of revenue refunding bonds of the Board of Supervisors for the University of 

Louisiana System on behalf of Southeastern Louisiana University payable from self-assessed 

student fees for the purpose of currently refunding the $7,690,000 Revenue Bonds 

(Southeastern Louisiana University Student Recreation and Activity Center Project), Series 

1998 issued by the Board; prescribing the form, fixing the details and conditions of such 

revenue bonds and providing for the payment of the principal and interest thereon and other 

matters in connection therewith. 

 

BE IT FURTHER RESOLVED, that the President of Southeastern Louisiana University is 

hereby designated and authorized to execute any and all documents necessary to issue said 

refunding bonds. 

 

AND FURTHER, that University staff, UL System staff, and legal counsel shall ensure that all 

documents conform to statutory and administrative requirements. 

 

 H.8. University of Louisiana at Lafayette’s request for approval of an Affiliation Agreement between 

University of Louisiana at Lafayette and University of Louisiana at Lafayette Alumni 

Association. 

 

  Upon motion of Mr. Hebert, seconded by Mr. Long, the Board unanimously voted to approve 

the adoption of the following resolution.  

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 

Louisiana System hereby approves University of Louisiana at Lafayette’s request for approval 

of an Affiliation Agreement between University of Louisiana at Lafayette and University of 

Louisiana at Lafayette Alumni Association. 

 

 H.9. University of Louisiana at Lafayette’s request for approval to implement a new model for an 

online delivery of an RN to BSN degree. 
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  Dr. Savoie, President of University of Louisiana at Lafayette, presented the item to the Board.  

This item was introduced as a concept and authorized Dr. Savoie and staff to continue dialog with 

academic partnerships to finalize a management agreement that will be subject to Board approval 

at the December meeting.   

 

  Upon motion of Mr. Hebert, seconded by Mr. Sibille, the Board unanimously voted to approve 

the adoption of the following resolution.  

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 

Louisiana System hereby approves University of Louisiana at Lafayette’s request for approval to 

implement a new model for online delivery of an RN to BSN degree, subject to approval by the 

Board of a final management contract.   

 

 H.10. University of Louisiana System’s request for approval of System Universities’ Applications for 

base level GRAD Act Autonomies for 2011-2012. 

 

  Upon motion of Mr. Crawford, seconded by Mr. Parker, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

  NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University of 

Louisiana System hereby approves System Universities’ Applications for base level GRAD Act 

Autonomies for 2011-2012. 

 

 H.11. University of Louisiana System’s discussion of Fiscal Year 2010-2011 fourth quarter financial 

reports and ongoing assurances. 

 

  No action was required as this was a report only. 

 

 H.12. University of Louisiana System’s year end financial status of alternatively financed projects for 

the fiscal year ended June 30, 2011. 

 

  No action was required as this was a report only. 

 

I. Personnel 

 

I.1. Nicholls State University’s request for approval to appoint Dr. Allayne “Laynie” Barrilleaux as 

Vice President for Academic Affairs, effective October 28, 2011. 

 

Upon motion of Mr. Lombardo, seconded by Mr. Aucoin, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves Nicholls State University’s request to appoint Dr. 

Allayne “Laynie” Barrilleaux as Vice President for Academic Affairs, effective October 28, 

2011. 

 

 Dr. Barrilleaux was present at the meeting and thanked the Board for the appointment.   
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I.2. University of Louisiana at Monroe’s request for approval to appoint Dr. Stephen Richters as 

Executive Vice President, effective September 1, 2011. 

 

Upon motion of Mr. Lambert, seconded by Mr. Coudrain, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves University of Louisiana at Monroe’s request for 

approval to appoint Dr. Stephen Richters as Executive Vice President, effective September 1, 

2011. 

 

 Dr. Richters was present at the meeting and thanked the Board for the appointment.   

 

I.3. University of Louisiana at Monroe’s request for approval to appoint Dr. Eric Pani as Interim 

Vice President for Academic Affairs, effective September 1, 2011. 

 

Upon motion of Mr. Coudrain, seconded by Mr. Lambert, the Board unanimously voted to 

approve the adoption of the following resolution.  

 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves University of Louisiana at Monroe’s request for 

approval to appoint Dr. Eric Pani as Interim Vice President for Academic Affairs, effective 

September 1, 2011. 

 

Dr. Pani thanked the Board for approving his interim appointment. 

 

J. System President’s Business 

 

J.1. Personnel Actions 

 

 Dr. Randy Moffett, System President, reported that System staff reviewed the personnel 

actions, and staff recommends approval as amended.   

 

 Upon motion of Mr. Parker, seconded by Mr. Crawford, the Board voted unanimously to 

approve the System personnel actions as amended. 

 

J.2. System President’s Report 

 

System Staff 

 

Dr. Moffett welcomed two staff members who have recently joined the System staff.  Ms. Joy 

Henriott was recognized as the receptionist.  Dr. Moffett indicated that she was a recent UNO 

graduate.   

 

Ms. Dianne Irvine, most recently with DeCuir Clark and Adams, was introduced as the Vice 

President for Administration and General Counsel.  Dr. Moffett reported that Ms. Irvine had 

graduated with a Bachelor of Arts from Harvard and had received her Juris Doctorate from 

Yale.   
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  Campus Highlights 

 

Grambling 

 

Dr. Moffett commended President Frank Pogue for recently being named as one of the Top 10 

African-American Presidents by The Atlanta Post. 

 

Southeastern 

 

Dr. Moffett reported that Robin Roberts, 1983 graduate of SLU, has been named 2011 

Distinguished Graduate by the American Association of State Colleges and Universities 

(AASCU).  Ms. Roberts is the anchor of ABC’s “Good Morning America.”   

 

UL-Monroe 

 

Dr. Moffett congratulated ULM’s Water Ski Team for winning the National Water Ski 

Championship for the twenty-third time.   

 

- - - - - - - - - - - - - - - - - - - - 

 

Dr. Moffett applauded Chair Sibille for being recognized as a “Friend to Education” by 

Northwestern’s College of Education and Human Development during the University’s 

Homecoming festivities. 

 

  UNO Search Update 
 

Dr. Moffett reminded Board members that the UNO Presidential Search Committee is 

scheduled to meet on the UNO Campus in New Orleans on November 15.  He reported that 

there are currently six public applicants.  Semi-finalist interviews are planned for the end of 

November with the finalist interviews occurring in Baton Rouge on December 9, 2011. 

 

Student Advisory Council – St. Jude Service Project 
 

Dr. Moffett said that included in Board member folders was a calendar of activities planned by 

the Student Advisory Council for the following two weeks.  The initiative is titled Students 

Strong in Service – St. Jude Children’s Research Hospital Project, and all eight institutions are 

participating.   

 

Dr. Moffett commended the students for their commitment to service.  

 

J.3. University of Louisiana System’s proposed revision to Board Rules, Chapter III. Faculty and 

Staff, Section II. Personnel Actions. 

 

  Dr. Moffett said that this item will be deferred.   
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J.4. University of Louisiana System’s request for approval of 2011-2012 Shared Cost Schedule. 

 

 After discussion, upon motion of Mr. Coudrain, seconded by Mr. Parker, the Board voted 

unanimously to approve the following resolution: 

 

 NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 

of Louisiana System hereby approves the 2011-2012 Shared Cost Schedule. 

 

 Dr. Moffett stated that the cost schedule would be submitted for consideration by the Joint 

Legislative Committee on the Budget at its November 18 meeting. 

 

K. Board Chair’s Business 

 

 K.1. Board Chair’s Report 

 

 Board Packets 

 

Chair Sibille said that System staff has been considering cost savings measures and 

particularly placing agenda materials online for Board and campus use.  Such a measure could 

produce substantial savings in printing and distribution.   

 

Dr. O’Hara provided a brief overview of a possible method of providing agenda materials 

online.  Board members will be given additional information in the near future.   

 

 Dr. Nick Bruno’s Investiture 

 

Mr. Sibille stated that he and other Board members and staff attended Dr. Nick Bruno’s recent 

investiture ceremony at UL-Monroe.  He congratulated Dr. Bruno and his staff for an efficient 

and enjoyable event.   

 

 Governance Commission 
 

Mr. Sibille reported that he had attended Governance Commission meetings on October 24 

and 25, which focused on articulation, transfer, financial aid, and governance issues.  The next 

scheduled meetings are November 28-29.  He will provide an update at the next Board 

meeting. 

 

K.2. Appointment of Nominating Committee for 2012 Board Officers 

 

Mr. Sibille said that, pursuant to Board Rules, “the Board shall elect a Chair and a Vice Chair 

from the membership of the Board.”  He announced that he was appointing Jimmy Long 

(Chair), Andre Coudrain, and E. Gerald Hebert to the Nominating Committee.  The 

Committee will meet and make its recommendations at the December meeting of the Board. 
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L. Other Business 

 

Mr. Sibille stated that the next meeting of the Board will be Thursday, December 8, when agenda 

items will be considered.  A special meeting will be held the following day (Friday, December 9) to 

interview the finalists for the UNO presidency.  He urged all members to be present for these 

important meetings. 

 

- - - - - - - - - - - - - - - - - - - 

 

Mr. Long congratulated both Dr. Randy Moffett and his wife, Dr. Barbara Moffett, for being inducted 

into the NSU Alumni Hall of Distinction, 2011 Long Purple Line.  The Moffetts are two of only 104 

people who have received this prestigious honor.  

 

Mr. Parker also congratulated Dr. Moffett for being a Distinguished Alumnus from the College of 

Education at Louisiana Tech University.  Dr. Moffett is set to attend award ceremonies in Ruston on 

Friday, October 28. 

 

M. Adjournment 

 

 There being no further business, upon motion of Mr. Mosely, seconded by Mr. Hebert, the meeting 

adjourned at 3:30 p.m. 
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The following resolution was offered by Mr. Parker and seconded by Mr. Mosely: 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

BOND RESOLUTION 

A resolution authorizing and providing for the incurring of debt 
and issuance of not to exceed $4,000,000 of revenue refunding 
bonds of the Board of Supervisors for the University of Louisiana 
System on behalf of Southeastern Louisiana University payable 
from self assessed student fees for the purpose of currently 
refunding the $7,690,000 Revenue Bonds (Southeastern Louisiana 
University Student Recreation and Activity Center Project), Series 
1998 issued by the Board; prescribing the form, fixing the details 
and conditions of such revenue bonds and providing for the 
payment of the principal and interest thereon and other matters in 
connection therewith. 

WHEREAS, the Board of Supervisors for the University of Louisiana System (the 
"Bonvd") is authorized pursuant to Section 6 of Article VII and Section 6 of Article VIII of the 
Constitution of the State of Louisiana of 1974, as amended; Section 2 of Act 313 of the Regular 
Session of the Louisiana Legislature of 1975 (Section 335 1(A)(4) of Title 17 of the Louisiana 
Revised Statutes of 1950, as amended); Act 619 of the Regular Session of the Louisiana 
Legislature of 1954, Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as 
amended, and other constitutional and statutory authority supplemental thereto (collectively, the 
"Act"), to issue refunding bonds; 

WHEREAS, the Board and the students of Southeastern Louisiana University (the 
"Univevsity") approved a self assessed student fee of $30.00 per semester per student ($15.00 in 
the summer semester), (the "Student Fee") of which $25.00 per semester ($12.50 in the summer 
semester) is dedicated for planning, constructing, staffing, equipping and operating a new 
comprehensive recreation and intramural sports complex on the main campus of the University 
located at Hammond, Louisiana; 

WHEREAS, the Board issued its $7,690,000 Revenue Bonds (Southeastern Louisiana 
University Student Recreation and Activity Center Project), Series 1998 (the "Prior Bonds") to 
finance a portion of the costs of planning and constructing a new student activity center to serve 
as a comprehensive recreation and intramural sports complex on the main campus of the 
University, including the initial equipping thereof, as authorized by the Capital Outlay Act, being 
Act. No. 28 of the Regular Session of the Louisiana Legislature of 1997 (the "Facility"); 

WHEREAS, the Prior Bonds were secured by a pledge of $25.00 per semester ($12.50 
per summer semester) of the Student Fee (the "Pledged Student Fee") and other applicable 
student fees levied to pay for the Facility, if any, membership fees hom non-students and all 
Funds and Accounts established under this Bond Resolution with certain exclusions (the 
"Pledged Revenues"); 
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WHEREAS, the Board desires to authorize the issuance of its Revenue Refunding Bonds 
(Southeastern Louisiana University Student Recreation and Activity Center Project), Series 201 1 
in an aggregate principal amount of not to exceed Four Million Dollars ($4,000,000) (the "Series 
2011 Bondsy') for the purpose of (i) currently rehnding the Prior Bonds, (ii) funding a debt 
service reserve fund, if necessary and (iii) paying the costs of issuance of the Series 201 1 Bonds; 

WHEREAS, the Series 2011 Bonds will be payable solely from and secured by an 
irrevocable pledge and dedication of Pledged Revenues; 

WHEREAS, the Board adopted a preliminary Resolution on August 26, 2011 (the 
"Pveliminavy Resolution") authorizing the issuance of the Series 201 1 Bonds; 

WHEREAS, the Louisiana State Bond Commission approved the issuance of the Bonds 
at its meeting of October 20,201 1; and 

WHEREAS, the Board wishes to sell the Series 201 1 Bonds pursuant to a Bond Purchase 
Agreement, and to approve the execution of a Bond Purchase Agreement setting the details of 
the Series 201 1 Bonds and to authorize the execution and delivery thereof. 

NOW, THEREFORE, BE IT RESOLVED by the Board that: 

ARTICLE I 
DEFINITIONS 

Section 1.1 Definitions. As used herein, the following terms shall have the 
following meanings, unless the context otherwise requires: 

"Accountant" means the Legislative Auditor of the State. 

" A C C O U ~ ~ S "  means the accounts created pursuant to Article V hereof. 

"Act" means, collectively, Section 6 of Article VII and Section 6 of Article VIII of the 
Constitution of the State of Louisiana of 1974, as amended; Section 2 of Act 3 13 of the Regular 
Session of the Louisiana Legislature of 1975 (Section 3351(A)(4) of Title 17 of the Louisiana 
Revised Statutes of 1950, as amended); Act 619 of the Regular Session of the Louisiana 
Legislature of 1954, Chapter 14A of Title 39 of the Louisiana Revised Statutes of 1950, as 
amended, and other constitutional and statutory authority supplemental thereto. 

"Acklitional Bonds" shall mean Bonds issued pursuant to Section 7.9 hereof. 

"Authorized Board Representative" means the Chairman or Vice-Chairman and Secretary 
or any Assistant Secretary of the Board, the University President and any other Person 
designated in writing to the Trustee by the Chairman, Vice-Chairman or President of the Board 
or designated by a resolution of the Board. 

"Authovized Denomination" means $5,000 or any integral multiple thereof. 
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"Board" means the Board of Supervisors for the University of Louisiana System. 

"Board Documents" means this Bond Resolution, the Bond Purchase Agreement, the Tax 
and Arbitrage Certificate, the Continuing Disclosure Certificate and any and all other documents, 
certificates and instruments necessary to the transactions contemplated by this Bond Resolution. 

"Bond" or "Bonds" means the Series 2011 Bonds and any Additional Bonds issued 
hereunder. 

"Bond Counsel" means counsel acceptable to the Board and experienced in matters 
relating to tax exemption of interest on obligations issued by states and their political 
subdivisions. 

"Bond Fund" means the Fund given that name by Section 5.1 of this Bond Resolution. 

"Bond Proceeds Fund" means the Fund given that name by Section 5.1 of this Bond 
Resolution. 

"Bond Obligation" shall mean, as of the date of computation, the principal amount of the 
Bonds then Outstanding. 

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

"Bond Purchase Agreement" shall mean the agreement for the purchase of the Bonds by 
and between the Board and the Underwriter. 

"Bond Register" means the register of the Bonds kept by the Trustee pursuant to 
Section 2.5. 

"Bond Resolution" means this resolution, as amended and supplemented by any 
Supplemental Resolutions hereafter adopted. 

"Bond Year" shall mean the twelve month period beginning June 1 of each year and 
ending May 3 1 of the immediately following year. 

"Business Day" means a day which is not (a) a Saturday or Sunday or (b) a legal holiday 
01- a day on which banking institutions are authorized by law to close in either the State of 
New York or the State. 

"Closing Date" means the date on which the Series 2011 Bonds are delivered and 
payment therefor is received by the Board. 

"Code" means the Internal Revenue Code of 1986, as amended, as the same may be 
amended from time to time. 

"Costs of Issuance" means all items of expense, directly or indirectly payable or 
reimbursable and related to the authorization, sale and issuance of the Bonds including, but not 
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limited to, publication costs, printing costs, costs of preparation and reproduction of documents, 
filing and recording fees, initial fees and charges of any fiduciary, legal fees and charges, fees or 
premium in connection with any credit enhancement, fees and disbursements of consultants and 
professionals and any other cost, charge or fee in connection with the original sale and issuance 
of the Bonds. 

L L C ~ ~ t ~  of Issuance Account" means the Costs of Issuance Account of the Bond Proceeds 
Fund created pursuant to Section 5.1 hereof 

"Counsel" means an attorney duly admitted to practice law before the highest court of 
any state. 

"Current Expenses" means all necessary and reasonable expenses of maintaining and 
operating the Facility, including all necessary heating and cooling costs and other operating 
expenses, current maintenance charges, expenses of reasonable upkeep and repairs, properly 
allocated share of charges for insurance and all other expenses incidental to the operation of the 
Student Facilities, including the cost of merchandise for resale, services, utilities and personnel 
and all allocated general administrative expenses of the University. 

"Debt Sewice Coverage Ratio" means for the immediately preceding twelve-month 
period the ratio determined by the Vice President for Administration and Finance of the 
University by dividing funds received by the University as Pledged Revenues except those 
described under clause (4) of the definition of Pledged Revenues for such period by Maximum 
Annual Debt Service Requirements on the Bonds Outstanding and the maximum annual debt 
service on Additional Bonds proposed to be issued. 

"Debt Service Requirements" means for any particular Fiscal Year an amount equal to the 
suin of (a) all interest payable during such Fiscal Year on all Outstanding Bonds, plus (b) the 
Principal Installment of Outstanding Bonds falling due during such Fiscal Year. Such interest 
and Principal Installments for the Outstanding Bonds shall be calculated on the assumption that 
no Outstanding Bonds at the date of calculation will cease to be Outstanding except by reason of 
the payment of each Principal Installment on the due date thereof. 

"Debt Service Reserve Fund", if required, means the Fund given that name by Section 5.1 
of this Bond Resolution. 

"Debt Service Reserve Requirement" means, with respect to the Series 201 1 Bonds, an 
amount equal to the lesser of (i) 100% of the maximum annual principal and interest due on the 
Series 201 1 Bonds, (ii) 10% of the aggregate proceeds of the Series 201 1 Bonds or (iii) 125% of 
the aggregate average annual debt service on the Series 201 1 Bonds. 

"Defaulted Interest" shall have the meaning ascribed to such term in Section 2.4(h). 

"DTC" means The Depository Tmst Company, New York, New York, as securities 
depository for the Bonds. 

"Event of Default" means any event designated as such in Section 1 1.1. 
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"Facility" means the 80,000 square foot student activity center serving as a 
comprehensive recreation and intramural sports complex that includes a multi-purpose room 
containing four basketball courts; an exercise track and seating; three racquetball courts; a 
weight room; a cardiovascular theater; a sub-dividable meeting room with adjoining 
demonstration kitchen; an equipment room and pro shop including athletic equipment storage, 
laundry and linen storage and equipment issue counter; two aerobicsldance rooms; 
administrative offices, including the assistant dean's office, director's office, staff offices, 
conference room, work room and student workers' room; locker rooms, including lockers, 
showers, two saunas and changing facilities; a wellness area, including exam rooms, two stress 
test stations, a hydrotherapy room, therapy pool; training space; and support space, including 
storage areas, mechanical and toilet facilities located on the main campus of the University. 

"Facility Planning" means the Office of Facility Planning and Control of the Louisiana 
Division of Administration. 

"Fiscal Agent" means the fiscal agent bank of the University as the same may be 
appointed from time to time. 

"Fiscal Year" means the twelve month period beginning on July 1 of any year and ending 
June 30 of the immediately following year. 

"Funds" means the Funds created pursuant to Article V. 

"Government Obligations" means direct obligations of, or obligations the principal of and 
interest on which are fully and unconditionally guaranteed by the United States of America, 
which are noncallable and nonprepayable by the issuer thereof. 

"Interest Account" means the Interest Account of the Bond Fund created pursuant to 
Section 5.1 hereof. 

"Interest Payment Dates" mean June 1 and December 1 of each year, beginning June 1, 
201 2. 

"Letter of Representation" means the Blanket Letter of Representation of the Board to 
DTC. 

"Maximum Annual Debt Service Requirements" means, as of the date of calculation, the 
highest aggregate annual Debt Service Requirements on the Bonds during the then current or any 
succeeding Fiscal Year over the remaining term of the Bonds. 

"Net Proceeds" when used with respect to proceeds from any condemnation award or 
policies of insurance required hereby, means the amount remaining after deducting from such 
proceeds (i) all expenses (including, without limitation, attorneys' fees and costs) incurred in the 
collection of such proceeds or award; and (ii) all other fees, expenses and indemnities and 
payments due to the Trustee. 
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"Outstanding Bonds" or "Bonds Outstanding" or "Outstanding" means all Bonds which 
have been duly authenticated and delivered by the Trustee under this Bond Resolution and 
Supplemental Resolutions, except: 

(a) Bonds canceled after purchase or because of redemption prior to maturity; 

(b) Bonds deemed paid under Article X hereof; and 

(c) Bonds in lieu of or in substitution for which other Bonds have been 
authenticated under this Bond Resolution. 

"Paying Agent Agreement" means the agreement substantially in the form as attached 
hereto as Exhibit F. 

"Person" means any individual, corporation, partnership, joint venture, association, joint- 
stock company, limited liability company, trust, unincorporated organization or government or 
any agency or political subdivision thereof. 

"Pledged Student Fee" means that portion of the Student Fee equal to $25.00 per regular 
semester ($12.50 per summer semester) per student dedicated to plan, construct, staff, equip and 
operate the Facility. 

"Pledged Revenues" means, prior to the payment of Current Expenses, (1) all revenue 
derived by the University from the levy and collection of the Pledged Student Fee; (2) any other 
student fees levied and collected to pay for the Facility pledged to the payment of Bonds from 
time to time, if any; (3) membership fees imposed by the University from time to time on users 
of the Facility other than University students; and (4) all Funds and Accounts held pursuant to 
Article V of this Bond Resolution except the Rebate Fund and the Costs of Issuance Account of 
the Bond Proceeds Fund created for payment of Costs of Issuance of the Bonds. Pledged 
Revenues shall not include funds appropriated to the Board or the University by the Legislature 
of the State from time to time. 

"PPM-10" means Policy and Procedures Memorandum 10 of the Office of Risk 
Management in the Office of the Governor of the State. 

"Principal Account" means the Principal Account of the Bond Fund created pursuant to 
Section 5.1 hereof. 

"Principal Installment" means, for any Fiscal Year, as of any date of calculation, the 
principal amount of Outstanding Bonds coming due in that Fiscal Year. 

"Principal Payment Date" means June 1 of each year, beginning June 1,2012. 

"Prior Bonds" means the Board's $7,690,000 Revenue Bonds (Southeastern Louisiana 
University Student Recreation and Activity Center Project), Series 1998. 

"Prior Bonds Debt Service Resewe Fund" means the Board of Trustees for State 
Colleges and Universities, State of Louisiana Revenue Bonds (Southeastern Louisiana 
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University Recreation and Activity Center Project) Series 1998 Debt Service Reserve Fund held 
by the Prior Bonds Trustee. 

"Prior Bonds Trustee" means Whitney Bank, a state banking corporation formerly known 
as Hancock Bank of Louisiana, Baton Rouge, Louisiana in its capacity as trustee and paying 
agent for the Prior Bonds. 

"Record Date" means, with respect to an Interest Payment Date, the close of business on 
the fifteenth (1 5t") day of the calendar month next preceding such Interest Payment Date whether 
or not such day is a Business Day. 

"Redemption Date" means the date specified by the Board for the Redemption of the 
Prior Bonds by written direction of the Board delivered to the Trustee directing the Trustee to 
redeem the Prior Bonds. 

"Redemption Price" means the principal amount of Series 201 1 Bonds to be redeemed. 

"Repair and Replacement Fund" means the Repair and Replacement Fund created 
pursuant to Section 5.1 hereof. 

"Repair and Replacement Fund Requirement" means Five Hundred Thousand Dollars 
($500,000). 

"Revenue Fund" shall mean the fund established by the University to hold the Pledged 
Revenues as required by Section 5.3 hereof. 

"Series 2011 Bonds" means the Board's not to exceed $4,000,000 Revenue Refunding 
Bonds (Southeastern Louisiana University Student Recreation and Activity Center Project), 
Series 2011 and such bonds issued in exchange for those issued pursuant to this Bond 
Resolution, or in replacement for those issued pursuant to this Bond Resolution, which bonds 
have been mutilated, destroyed, lost or stolen. 

"Special Record Date" for the payment of Defaulted Interest (as defined in Section 2.4) 
means the date fixed pursuant to Section 2.4(h) hereof. 

"State" means the State of Louisiana. 

"Student Fee" means, collectively, that self assessed student fee approved by the Board 
on February 24, 1995 and by student referendum at the University on March 22, 1995, consisting 
of a $30.00 per student per regular semester ($15.00 per summer semester) fee composed of, 
collectively, (a) the Pledged Student Fee and (b) a $5.00 per student per regular semester ($2.50 
per summer semester) fee to be placed in the Intramural/Recreational Sports Department Budget 
of the University to increase the scope and range of the intramural program. 

"Subordinated Debt" shall mean bonds issued pursuant to Section 2.13 hereof. 

"Supplemental Resolution" shall mean a resolution supplemental hereto adopted pursuant 
to Article IX hereof. 
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"Tax Certzjicate" means the Tax and Arbitrage Certificate executed by the Board and 
dated the Closing Date. 

"Trustee" means Whitney Bank, a state banking corporation formerly known as Hancock 
Bank of Louisiana, Baton Rouge, Louisiana, in its capacity as Trustee and Paying Agent as so 
designated in Article VIII hereof. 

"Undenuriter" means Morgan Keegan & Company, Inc. 

"University" means southeastern Louisiana University, Hammond, Louisiana. 

Section 1.2 Rules of Construction. The following rules shall apply to the construction 
of this Bond Resolution unless the context requires otherwise: (a) the singular includes the plural 
and the plural, the singular; (b) words importing any gender include the other gender; 
(c) references to statutes are to be construed as including all statutory provisions consolidating, 
amending or replacing the statute to which reference is made and all regulations promulgated 
pursuant to such statutes; (d) references to "writing" include printing, photocopying, typing, 
lithography and other means of reproducing words in a tangible visible form; (e) the words 
"including," "includes" and "include" shall be deemed to be followed by the words "without 
limitation"; (0 references to the introductory paragraph, preliminary statements, articles, sections 
(or subdivisions of sections), exhibits, appendices, annexes or schedules are to those of this Bond 
Resolutioll unless otherwise indicated; (g) references to agreements and other contractual 
instruments shall be deemed to include all subsequent amendments and other modifications to 
such instruments, but only to the extent that such amendments and other modifications are 
permitted or not prohibited by the terms of this Bond Resolution; (h) references to Persons 
include their respective successors and assigns permitted or not prohibited by the terms of this 
Bond Resolution; (i) an accounting term not otherwise defined has the meaning assigned to it in 
accordance with generally accepted accounting principles; Cj) "or" is not exclusive; 
(k) provisions apply to successive events and transactions; (1) references to documents or 
agreements which have been terminated or released or which have expired shall be of no force 
and effect after such termination, release or expiration; (m) references to mail shall be deemed to 
refer to first-class, postage prepaid, unless another type of mail is specified; (n) all references to 
time shall be to Baton Rouge, Louisiana time; (0) references to specific persons, positions or 
officers shall include those who or which succeed to or perform their respective functions, duties 
or responsibilities referred to in the Bond proceedings; (p) the terms "herein," "hereunder," 
"hereby," "hereto," "hereof' and any similar terms refer to this Bond Resolution as a whole and 
not to any particular article, section or subdivision hereof; and the term "heretofore" means 
before the date of adoption of this Bond Resolution, the term "now" means at the date of 
adoption of this Bond Resolution, and the term "hereafter" means after the date of adoption of 
this Bond Resolution; and (q) references to payments of principal include any premium payable 
on the same date. 

ARTICLE I1 
THE BONDS 

Section 2.1 Authorization of the Series 201 1 Bonds. Pursuant to the Act and other 
statutory and constitutional authority, there is hereby authorized the incurring of indebtedness 
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and the issuance of the Board's Bonds to be designated "Board of Supervisors for the University 
of Louisiana System Revenue Refunding Bonds (Southeastern Louisiana University Student 
Recreation and Activity Center Project), Series 201 1" in an aggregate principal amount not to 
exceed $4,000,000 for the purpose of currently refunding the Prior Bonds and paying the costs of 
issuance on the Series 201 1 Bonds. Upon issuance, the proceeds of the Series 201 1 Bonds shall 
be deposited as directed by written order of the Board as set forth in Sections 2.11 and 5.2 
hereof. 

Section 2.2 Sale of the Series 201 1 Bonds. The sale of the Series 201 1 Bonds to the 
Underwriter pursuant to the terms of the Bond Purchase Agreement setting forth the terms of the 
purchase of the Series 201 1 Bonds, the form of which is attached hereto as Exhibit By is hereby 
approved and an Authorized Board Representative is hereby directed to execute and deliver the 
same. 

Section 2.3 Form of Bonds. The Series 201 1 Bonds shall be fully registered bonds 
without coupons in minimum denominations of $5,000 or any integral multiple thereof and shall 
be substantially in the form of Exhibit A hereto. The Series 2011 Bonds may also bear such 
legends or other text as may be required by law or usage. The Series 201 1 Bonds as originally 
issued shall be dated the date specified in the Bond Purchase Agreement and shall be numbered 
coilsecutively from R-1 upward, provided, however, that temporary bonds may be numbered as 
determined by the Trustee. The Series 201 1 Bonds shall mature on June 1 of each year in such 
principal amounts and as such rates of interest per annum as to be provided in the Bond Purchase 
Agreement; provided that the average interest rate shall not exceed four and one half of one 
percent (4.5%) per annum. The final maturity of the Series 2011 Bonds shall be no later than 
June 1,2020. 

THE SERIES 201 1 BONDS SHALL BE SPECIAL AND LIMITED OBLIGATIONS OF 
THE BOARD PAYABLE SOLELY FROM PLEDGED REVENUES AS MORE FULLY 
DESCRIBED IN ARTICLE IV HEREOF. THE SERIES 2011 BONDS SHALL NOT 
CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE 
UNIVERSITY, THE BOARD, THE STATE OR ANY POLITICAL SUBDIVISION THEREOF 
WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY LIMITATION 
OF INDEBTEDNESS AND SHALL CONTAIN A RECITAL TO THAT EFFECT. NEITHER 
THE STATE NOR ANY AGENCY OR POLITICAL SUBDIVISION THEREOF, OTHER 
THAN THE BOARD, SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF THE SERIES 
2011 BONDS OR THE INTEREST THEREON AND THE SERIES 2011 BONDS SHALL 
NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE STATE OR ANY 
AGENCY OR POLITICAL SUBDIVISION THEREOF, OTHER THAN THE BOARD. 

Section 2.4 Payment of Principal and Interest. 

(a) Interest on the Series 2011 Bonds shall be payable on June 1 and 
December 1 of each year, beginning June 1, 2012, each an Interest Payment Date. Principal of 
and interest on the Series 201 1 Bonds shall be payable at the principal corporate trust office of 
the Trustee. The Series 2011 Bonds shall bear interest on overdue principal and, to the extent 
permitted by law, overdue premium and interest at the rate then in effect on the Series 2011 
Bonds of such maturity. 
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(b) Each Bond shall bear interest from the last Interest Payment Date 
preceding the date of its authentication and delivery to which interest on the Series 201 1 Bonds 
has been paid, provided, however, that a Bond authenticated and delivered before the first 
Interest Payment Date shall bear interest from the date of authentication and delivery of the 
Series 201 1 Bonds; and provided further that a Bond authenticated and delivered between a 
Record Date and the Interest Payment Date to which such Record Date relates, inclusive, shall 
bear interest from such Interest Payment Date, unless interest on the Bond due on such Interest 
Payment Date is not paid, in which case such Bonds shall bear interest from the last Interest 
Payment Date preceding the date of its authentication and delivery to which interest on the Series 
201 1 Bonds has been paid, or if no interest has been paid, from the date of authentication of the 
Series 201 1 Bonds. 

(c) Principal of any Bonds payable at their final maturity date, together with 
any applicable redemption premium or accrued interest, shall be payable only upon presentation 
and surrender of such Bonds at the principal corporate trust office of the Trustee. 

(d) Interest on the Series 201 1 Bonds (except Defaulted Interest) shall be paid 
to the Owners of the Series 2011 Bonds at the close of business on the Record Date next 
preceding the Interest Payment Date. Defaulted Interest shall be paid as provided in paragraph 
(h) below of this Bond Resolution. Interest shall be paid by check or draft mailed by the Trustee 
on each Interest Payment Date to the Owners at their addresses as they appear on the Bond 
Register or at such other address as is furnished in writing by an Owner to the Trustee prior to 
the Record Date. 

(e) Any Owner of Bonds in an aggregate principal amount of at least 
$1,000,000 may elect to have interest payments made to such Owner by wire transfer of Federal 
Funds. In order to make such election, the Owner must notify the Trustee in writing and provide 
wire transfer instructions prior to the Record Date for the Interest Payment Date on which such 
wire transfer payments are to commence. Once an election is made, all subsequent interest 
payments to such Owner shall be by wire transfer, according to the last wire transfer instructions 
received prior to the Record Date. The Owner may revoke or change such instructions by 
delivering a written notice to the Trustee. Such instructions may also provide for the payment of 
principal and premium by wire transfer of Federal Funds (following presentation and surrender 
of the Series 201 1 Bonds being paid). 

(f) Principal of, premium, if any, and interest on the Series 201 1 Bonds shall 
be payable in such coin or currency of the United States of America which is legal tender for 
payment of public and private debts. 

(g) Each payment of principal of, premium, if any, and interest on Series 201 1 
Bonds shall be accompanied by notice of the CUSIP number of such Bonds, if any. 

(h) Any interest on any Bond which is payable, but is not punctually paid or 
duly provided for, on any Interest Payment Date (herein called "Defaulted Interest") shall 
forthwith cease to be payable to the Owner on the relevant Record Date by virtue of having been 
such Owner; and such Defaulted Interest shall be paid by the Board to the persons in whose 
names the Series 201 1 Bonds (or their respective predecessor Bonds) are registered at the close 
of business on a Special Record Date for the payment of such Defaulted Interest, which shall be 
fixed in the following manner: the Board shall notify the Trustee in writing of the amount of 
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Defaulted Interest proposed to be paid on each Bond and the date of the proposed payment, and 
at the same time the Board shall deposit with the Trustee an amount of money equal to the 
aggregate amount proposed to be paid in respect of such Defaulted Interest or shall make 
arrangements satisfactory to the Trustee for such deposit prior to the date of the proposed 
payment, such money when deposited to be held in trust for the benefit of the persons entitled to 
such Defaulted Interest. Thereupon the Trustee shall fix a Special Record Date for the payment 
of such Defaulted Interest which shall be not more than 15 nor less than 10 days prior to the date 
of the proposed payment and not less than 10 days after the receipt by the Trustee of the notice 
of the proposed payment. The Trustee shall promptly notify the Board of such Special Record 
Date and shall cause notice of the proposed payment of such Defaulted Interest and the Special 
Record Date therefor to be mailed, first class, postage prepaid, to each Owner at his address as it 
appears in the Bond Register not less than 10 days prior to such Special Record Date. Notice of 
the proposed payment of such Defaulted Interest and the Special Record Date therefor having 
been mailed as aforesaid, such Defaulted Interest shall be paid by the Trustee to the persons in 
whose names the Series 201 1 Bonds (or their respective predecessor Bonds) are registered on 
such Special Record Date from moneys so deposited with the Trustee on or before the date of 
payment of Defaulted Interest. 

(i) Principal, premium and interest shall be considered paid on the date due or 
the prepayment date if the Trustee holds on that date money sufficient to pay all principal, 
premium and interest then due and such money is available for such payment. Any such money 
not paid to the Owners to whom it was due on such due date shall be segregated and held by the 
Trustee uninvested and in trust solely for the benefit of such Owners, provided that any such 
money remaining unclaimed for 5 years after such principal, premium or interest has become due 
shall be paid to the Board upon the direction of the Board, and such Owners shall thereafter look 
only to the Board for payment thereof. The Board's obligation to make such payment shall only 
be from Funds and Accounts and shall not be secured by any pledge of Pledged Revenues. 
However, the Trustee, before making any such payment to the Board, may, at the expense of the 
Board, cause to be published once in a newspaper or financial journal of general circulation in 
the City of New York, New York, and mailed by first-class mail to the relevant Owner's 
registered addresses, notice that such money remains unclaimed and that, after a specified date 
which is at least 30 days from the date of such publication and mailing, such money then will be 
paid to the Board, and such Owners must then as unsecured creditors look only to the Board's 
revenues listed in Funds and Accounts for payment. 

Section 2.5 Exchange and Transfer of Bonds. 

(a) Subject to the foregoing provisions of this Section, each Bond delivered 
under this Bond Resolution upon transfer of or in exchange for or in lieu of any other Bond shall 
carry the rights to interest accrued and unpaid, and to accrue, which were carried by such other 
Bond. 

(b) The Board shall cause books for the registration and for the registration of 
transfer of the Series 201 1 Bonds as provided in this Bond Resolution to be kept by the Trustee 
at the principal corporate trust office of the Trustee. The Trustee shall also be the Bond Registrar 
and Bonds may be transferred and assigned only upon the registration books maintained by the 
Trustee. 
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(c) Upon surrender for registration of transfer of any Bond, the Trustee shall 
register and deliver in the name of the transferee or transferees one or more new fully registered 
Bonds of Authorized Denomination and like maturity and like aggregate principal amount. At 
the option of a Bond Owner, Bonds may be exchanged for other Bonds of Authorized 
Denominations and like maturity and like aggregate principal amount upon surrender at such 
office. Whenever any Bonds are so surrendered for exchange, the Trustee shall register and 
deliver in exchange thereof the Bond or Bonds which the Owner making the exchange shall be 
entitled to receive after receipt of the Series 201 1 Bonds to be transferred in proper form. 

(d) All Bonds presented for registration of transfer or exchange shall (if so 
required by the Board or the Trustee) be accompanied by a written instrument or instruments of 
transfer in form and with a guaranty of signature satisfactory to Trustee, duly executed by the 
Owner or by such Owner's duly authorized attorney. 

(e) No charge shall be made to the Owner for any exchange or transfer of 
Bonds, but the Trustee may require payment of a sum sufficient to cover any tax, fee or other 
govemmental charge that may be imposed in relation thereto. 

(f) The Board and the Trustee shall not be required to issue, register the 
transfer of or exchange (i) any Bonds during a period beginning at the opening of business on the 
Regular Record Date and ending at the close of business on the Interest Payment Date or (ii) any 
Bond called for redemption prior to maturity during a period beginning on the opening of 
business fifteen (1 5) days before the date of the mailing of notice of redemption of such Bonds 
and ending on the date of such redemption. 

(g) All Bonds delivered upon any registration of transfer or exchange of 
Bonds shall be valid obligations of the Board, evidencing the same debt and entitled to the same 
benefits under this Bond Resolution as the Series 201 1 Bonds surrendered upon authentication 
thereof by the Trustee. 

(h) Prior to due presentment for registration of transfer of any Bond, the 
Board, the Trustee, and any agent of the Board or the Trustee may treat the person in whose 
name any Bond is registered as the absolute owner thereof for all purposes (subject to this 
Section 2.5), whether or not such Bonds shall be overdue, and shall not be bound by any notice 
to the contrary. 

Section 2.6 Delivery of the Series 201 1 Bonds. 

(a) Upon receipt of the following documents, the Trustee shall authenticate 
the Series 201 1 Bonds and deliver them to the Underwriter: 

(i) The executed Bonds; 

(ii) A copy, duly certified by the Secretary of the Board, of this Bond 
Resolution and all Board Documents; 

(iii) A request and authorization to the Trustee signed by an Authorized 
Board Representative to authenticate and deliver the Series 201 1 Bonds to the Underwriter 
therein identified upon payment of a specified sum and specifying the amounts to be deposited in 
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the Costs of Issuance Account, the Debt Service Reserve Fund (if any amounts are to be so 
deposited), the Refunding Fund and the Bond Fund (if any amounts are to be so deposited); 

(iv) The approving opinion approving of Jones, Walker, Waechter, 
Poitevent, Carrere & Denegre, L.L.P., Bond Counsel; 

(v) A supplemental opinion of Bond Counsel to the effect that the 
Series 201 1 Bonds are not subject to the registration requirements of the Securities Act of 1933, 
as amended, and this Bond Resolution is exempt from qualification under the Trust Indenture 
Act of 1939, as amended; 

(vi) Evidence that the Board Documents have been duly executed and 
are in full force and effect; 

(vii) An opinion of counsel to the Board, satisfactory to Bond Counsel; 

(viii) An opinion of Counsel to the Trustee in form satisfactory to Bond 
Counsel, the Underwriter and the Board; 

(ix) Rating Letter(s); 

(x) Such other documents, opinions, certificates or agreements as shall 
be required by Bond Counsel. 

Section 2.7 Replacement Bonds. In case any Bonds shall become mutilated or be 
improperly canceled, or be destroyed, stolen or lost, the Trustee may register a replacement Bond 
of the same maturity and of like tenor and principal amount as that mutilated, lost, stolen or 
destroyed but bearing a number not contemporaneously outstanding. The face of such 
replacement Bond shall bear the following additional clause: 

"This Bond is issued to replace a lost, canceled or destroyed Bond under the 
authority of R.S. 39:971 through 39:974." 

Section 2.8 Mutilated, Lost, Stolen or Destroyed Bonds. In the case of any mutilated 
Bond, such mutilated Bond shall first be surrendered to the Trustee, and in the case of any lost, 
stolen or destroyed Bond, there shall be first furnished to the Board and the Trustee evidence of 
such loss, theft or destruction satisfactory to the Board and the Trustee, together with an 
indemnity bond satisfactory to the Board and the Trustee. In case any such mutilated, destroyed, 
lost or stolen Bond has become or is about to become due and payable, the Trustee, in its 
discretion, may, instead of issuing a new Bond on behalf of the Board, pay such Bond upon 
delivery to the Board and the Trustee of evidence of such loss, theft or destruction satisfactory to 
the Board and the Trustee. The Board and the Trustee may charge the Owner of such Bond their 
reasonable fees and expenses in this connection. The obligation of the Board with regard to any 
Bond issued pursuant to this Section shall be identical with its obligation upon the Series 201 1 
Bonds which it replaces, and the rights of the Owner shall be the same as those conferred by the 
Series 201 1 Bonds which it replaces. 

Section 2.9 Cancellation and Destruction of Surrendered Bonds. All Bonds paid or 
redeemed either at or before maturity shall be delivered to the Trustee when such payment or 
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redemption is made, and such Bonds, together with all Bonds purchased by the Board, shall 
thereupon be promptly canceled by the Trustee. All canceled Bonds shall be destroyed and an 
affidavit of destruction shall be furnished to the Board upon request. 

Section 2.10 Execution; Limitation of Liability. The Series 2011 Bonds shall be 
executed in the name of and on behalf of the Board by the manual or facsimile signature of the 
Chairman or the Vice-chairman of the Board and countersigned or attested by the manual or 
facsimile signature of the Secretary of the Board, and the corporate seal of the Board (or a 
facsimile thereof) shall be thereunto affixed, imprinted, engraved or otherwise reproduced 
thereon. If any officer whose manual or facsimile signature appears on any Bond ceases to be 
such officer before the delivery of such Bonds, such signature nevertheless shall be valid and 
sufficient for all purposes as if he had remained in office until such delivery except as provided 
in La. R.S. 39:972 regarding lost, destroyed and improperly canceled Bonds. Any Bond may be 
signed and sealed on behalf of the Board by such persons as at the actual time of the execution of 
such Bonds shall be duly authorized or hold the proper office in the Board, although at the date 
of the Series 201 1 Bonds of such Series such person may not have been so authorized to have 
held such office. Said officers shall, by the execution of the Series 201 1 Bonds, adopt as and for 
their own proper signatures their respective facsimile signatures appearing on the Series 201 1 
Bonds, and the Board may' adopt and use for that purpose the facsimile signature of any person 
or persons who shall have been such officer at any time on or after the date of such Bonds, 
notwithstanding that at the date of such Bonds such person may not have held such office or that 
at the time when such Bonds shall be delivered such person may have ceased to hold such office. 

Section 2.11 Authentication. No Bond shall be valid or obligatory for any purpose or 
entitled to any security or benefit under this Bond Resolution unless and until a certificate of 
authentication on such Bond substantially in the form set forth in Exhibit A hereto shall have 
been duly executed by the Trustee, and such executed certificate of the Trustee upon any such 
Bond shall be conclusive evidence that such Bond has been executed, registered and delivered 
under this Bond Resolution. 

Section 2.12 Deposit of Bond Proceeds. Upon the delivery of and payment for the 
Series 201 1 Bonds, the proceeds thereof shall be delivered to the Trustee for deposit into the 
fwds and accounts established under Article V hereof pursuant to an order to the Trustee to be 
signed by an Authorized Board Representative. 

Section 2.13 Subordinated Debt. 

(a) The Board may, at any time, or from time to time, issue or incur 
Subordinated Debt, pursuant to the Act, for any of its lawful purposes, payable out of and which 
may be secured in whole or in part by the Pledged Revenues as may from time to time be 
available for the purpose of payment thereof; provided, however, that such pledge shall be, and 
shall be expressed to be, subordinate and junior in all respects to the pledge created by this Bond 
Resolution as security for the Series 201 1 Bonds. 

(b) Any issue of Subordinated Debt may have such rank or priority with 
respect to any other issue of Subordinated Debt as may be provided in the resolution, indenture 
or other instrument securing such issue of Subordinated Debt and may contain such other 
provisions as are not in conflict with the provisions of this Bond Resolution. 
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Section 2.14 Book-Entry Registration. 

(a) The Series 201 1 Bonds shall be initially issued in the form of a separate 
single certified fully registered Bond per maturity. Unless the book-entry system is terminated as 
provided in this Section 2.14, this Section 2.14 shall override any other conflicting provisions of 
this Bond Resolution. The terms and provisions of the Letter of Representation shall govern in 
the event of any inconsistency between the provisions of this Bond Resolution and said Letter of 
Representation. The Beneficial Owners will not receive physical delivery of Bond certificates 
except as provided herein. Beneficial Owners are expected to receive a written confirmation of 
their purchase providing details of each Bond acquired. For so long as DTC shall continue to 
serve as securities depository for the Series 201 1 Bonds as provided herein, all transfers of 
beneficial ownership interest will be made by book-entry only, and no investor or other party 
purchasing, selling or otherwise transferring beneficial ownership of Bonds is to receive, hold or 
deliver any Bond certificate. The Registered Owner of all the Series 201 1 Bonds shall be Cede & 
Co., as nominee for DTC, provided that Cede & Co. may register the transfer of the Series 201 1 
Bonds to another nominee for DTC if the Letter of Representation provides for such transfer. All 
payments of principal of and premium and interest on the Series 201 1 Bonds shall be made in the 
manner provided in the Letter of Representation. The Trustee is hereby authorized and directed 
to comply with all terms of the Letter of Representation. 

(b) Neither the Board nor the Trustee shall be liable to any Person, including 
any Participant and any Person claiming any interest in any Bond under or through DTC or any 
Participant, for any action or failure to act or delay in action by DTC or any Participant. In 
particular, neither the Board nor the Trustee shall have any obligation with respect to the 
accuracy of any records maintained by DTC or any Participant, the payment by DTC or any 
Participant of any amount in respect of the principal of or premium or interest on the Series 201 1 
Bonds, any notice which is permitted or required to be given to the Bond Owners under this 
Bond Resolution or which is permitted or required to be given under the Letter of 
Representation, the selection by DTC or any Participant of any Person to receive payment in the 
event of a partial redemption of the Series 201 1 Bonds or any consent given by DTC as Owner. 

(c) (i) DTC may determine to discontinue providing its services with 
respect to the Series 201 1 Bonds at any time by giving notice to the Board. If DTC gives notice 
to the Board or the Trustee pursuant to the Letter of Representation that it will discontinue 
providing its services as securities depository with respect to the Series 201 1 Bonds, the Board 
shall, in its sole discretion, either appoint a successor securities depository or terminate the 
book-entry system for the Series 201 1 Bonds. The Board shall give the Trustee written notice of 
such appointment or termination. If a successor securities depository has not accepted such 
position prior to the effective date of DTC's termination of its services, the book-entry system 
shall automatically terminate and may not be reinstated without the consent of all the Owners of 
the Series 201 1 Bonds. 

(ii) The Board may also, in its sole discretion, elect to terminate the 
book-entry system at any time by giving written notice to DTC and the Trustee. Upon 
termination of the book-entry only system, the Board shall cause the execution of certificated 
bonds. 

(d) Any successor securities depository must be a clearing agency registered 
with the Securities and Exchange Commission pursuant to Section 17A of the Securities 
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Exchange Act of 1934 and must enter into an agreement with the Board and the Trustee agreeing 
to act as the depository and clearing agency for all the Series 201 1 Bonds. After such agreement 
has become effective, DTC shall present the Series 201 1 Bonds for registration of transfer in 
accordance with Section 2.5 of this Resolution and the Trustee shall register them in the name of 
the successor securities depository or its nominee. 

(e) On the effective date of any termination of the book-entry system, the 
provisions of Section 2.14(a) hereof shall cease to be in effect. After such termination, the 
Trustee shall, upon presentation of Bonds by DTC or its nominee for registration of transfer or 
exchange in accordance with Section 2.5 of this Bond Resolution make such transfer or 
exchange in accordance with Section 2.5 of this Bond Resolution. 

(f) Upon the appointment of a successor securities depository or termination 
of the book-entry system, the Trustee shall give notice of such event to the Bond Owners 
(through DTC) and (i) the name and address of the successor securities depository or (ii) that 
certificated Bonds may now be obtained by Beneficial Owners of the Series 201 1 Bonds, or their 
nominees, upon proper instructions being given to DTC by the relevant Participant and 
compliance by DTC with the provisions of this Bond Resolution regarding registration of 
transfers. 

ARTICLE I11 
REDEMPTION 

Section 3.1 Extraordinary Redemption. The Board may, at its sole option and to the 
extent allowed by law and after receiving all necessary approvals, at any time redeem all or any 
part of the Series 201 1 Bonds in inverse order of maturity and by lot within a maturity at a 
redemption price equal to their principal amount plus accrued interest to the redemption date if 
the Facility is damaged, destroyed or taken by eminent domain or sold under the threat of 
condemnation and the Board elects pursuant to Article VI of this Bond Resolution to use the Net 
Proceeds of casualty insurance or condemnation or sale under threat of condemnation to redeem 
Bonds, rather than repair, replace, rebuild or restore the Facility, provided such redemption may 
not result in any Bond becoming outstanding in less than an Authorized Denomination. Any such 
redemption must take place within 120 days following the receipt of casualty insurance or 
condemnation proceeds relating to such damage, destruction or taking. 

Section 3.2 Reserved. 

Section 3.3 Notice of Redemption. 

(a) At least 30 days but not more than 60 days before a redemption date, the 
Trustee shall mail by first class mail a notice of redemption to the Bond Owner of each Bond 
which is to be redeemed. To the extent the Series 201 1 Bonds are not on deposit at DTC, notice 
shall be sent by registered or certified mail if the Bond Owner holds $1,000,000 or more in 
principal amount of Bonds. The failure of the Trustee to mail notice of redemption to any Bond 
Owner or any defect in any notice of redemption shall not affect the validity of the redemption of 
any other Bond for which notice was properly given. 

(b) Each notice of redemption shall state the following with respect to the 
Series 201 1 Bonds being redeemed: 
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(i) the complete name of the Series 201 1 Bonds ; 

(ii) the redemption date; 

(iii) the Redemption Price; 

(iv) the date of the notice; 

(v) the issue date; 

(vi) the interest rate; 

(vii) the maturity date; 

(viii) the CUSP number; 

(ix) that the Series 2011 Bonds called for redemption must be 
surrendered to the Trustee to collect the Redemption Price; 

(x) the Trustee's name and address, with contact person and telephone 
number; 

(xi) that interest on Series 201 1 Bonds called for redemption ceases to 
accrue on and after the redemption date; and 

(xii) any other items which may be necessary or desirable to comply 
with regulation or custom. 

(c) If less than all the Series 201 1 Bonds are to be redeemed, the notice of 
redemption shall specify the numbers and amounts of the Series 201 1 Bonds or portion thereof to 
be redeemed. The notice of redemption relative to the Series 201 1 Bonds shall state that it is 
conditioned on there being sufficient money on deposit to pay the full Redemption Price of the 
Series 2011 Bonds. Interest on the Series 2011 Bonds shall cease to accrue on and after the 
Redemption Date. 

(d) If a Bond is not presented for payment on or within 30 days after its 
redemption date, the Trustee shall, as soon as reasonably possible, mail a second notice of 
redemption to the last Owner of record of such Bond, including the same information as in the 
first notice. The giving of such notice, or the failure to give such notice or any defect in such 
notice, shall not affect the validity of the redemption of any Bonds. 

Section 3.4 Payment of Redeemed Bonds. 

(a) Notice having been given in the manner provided in Section 3.3, the Series 
201 1 Bonds or the principal amount thereof so called for redemption shall become due and 
payable on the redemption date so designated at the Redemption Price, plus interest accrued and 
unpaid to the redemption date, and, in the case of a redemption in full of any Bonds, upon 
presentation and surrender thereof at the office specified in such notice, such Bonds or portion 
thereof shall be paid at the Redemption Price, plus interest accrued and unpaid to the date fixed 
for redemption. If, on the date fixed for redemption, moneys for the redemption of all the Series 
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201 1 Bonds or the portion thereof to be redeemed, together with interest to the redemption date, 
shall be held by the Trustee or if the Trustee holds investments so as to be available therefor on 
said date and if notice of redemption shall have been given as aforesaid, then, from and after the 
redemption date interest on the Series 2011 Bonds or such principal being redeemed and 
maturity so called for redemption shall cease to accrue and become payable. If said moneys shall 
not be so available on the redemption date, such Bonds or such principal being redeemed shall 
continue to bear interest until paid at the same rate as they would have borne had they not been 
called for redemption. 

(b) The Trustee may select for redemption portions of the principal of Bonds 
only in Authorized Denominations. Provisions of this Bond Resolution that apply to Bonds 
called for redemption also apply to portions of Bonds called for redemption. Upon surrender of a 
Bond to be redeemed in part, the Board shall execute and the Trustee shall authenticate and 
deliver to the Owner a new Bond in principal amount equal to the unredeemed portion of the 
Bond surrendered. In no event shall Bonds be redeemed or canceled other than in an Authorized 
Denomination. 

ARTICLE IV 
PLEDGE OF PLEDGED REVENUES 

Section 4.1 Pledge and Payments. 

(a) All of the Board's and the University's right, title and interest in and to the 
Pledged Revenues are hereby irrevocably pledged by the Board to the Bondholders in order to 
secure the payment of Debt Service Requirements on the Bonds issued hereunder, subject to the 
provisions of Section 4.3 hereof. All Pledged Revenues shall be deposited to the Revenue Fund. 

(b) Amounts equal to the aggregate of (i) the amount of interest payable on 
the Bonds on the next Interest Payment Date and (ii) the amount of principal due on the Bonds 
011 the next Principal Payment Date shall be transferred by the University to the Trustee on 
behalf of the Board from Pledged Revenues in the Revenue Fund in same day funds on or prior 
to the fifth Business Day prior to each June 1 and December 1, as the case may be, beginning 
June 1, 2012 for deposit to the Bond Fund for payment of the interest or any principal of the 
Bonds. 

(c) If insufficient funds are available in the Revenue Fund to make the 
transfers required by Section 4.l(b) above, funds in the amount required to pay the principal and 
interest due on the Bonds on such June 1 or December 1 shall be transferred by the Trustee from 
the Debt Service Reserve Fund (if funded) on or prior to the fourth Business Day prior to each 
June 1 and December 1, as the case may be, beginning June 1,2012 for deposit to the Bond Fund 
for payment of the interest or any principal of the Bonds. 

(d) If insufficient funds are available in the Revenue Fund to make the 
transfers required by Section 4.l(b) above and the Debt Service Reserve is not funded, or if 
insufficient funds are available in the Revenue Fund and the Debt Service Reserve Fund to make 
the transfers required by Section 4.l(b) and Section 4.l(c) above, funds in the amount required to 
pay the principal and interest due on the Bonds on such June 1 or December 1 shall be 
transferred by the University from the Repair and Replacement Fund in same day funds on or 
prior to the third Business Day prior to each June 1 and December 1, as the case may be, 
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beginning June 1, 2012 for deposit to the Bond Fund for payment of the interest or any principal 
of the Bonds. 

Section 4.2 Rate Covenant. The Board hereby covenants that it will continue to levy 
and collect the Pledged Revenues for so long as any of the Bonds shall remain Outstanding in 
such amount as shall be necessary to assure that sufficient funds are generated for deposit to the 
Revenue Fund to pay all Debt Service Requirements on the Bonds and any Additional Bonds. 

Section 4.3 Pledge Effected by the Resolution. 

(a) The principal, premium, if any, and interest on the Bonds are payable 
solely from the Pledged Revenues, and are not general obligations of the University, the Board, 
the State, or any political subdivision thereof and the faith and credit of the State, the University 
or the Board is not pledged to the payment of the principal of, premium, if any, or interest on the 
Bonds. 

(b) All Pledged Revenues shall immediately be subject to this pledge without 
any physical delivery thereof or further act, and this pledge shall be valid and binding as against 
all persons having claims of any kind in tort, contract or otherwise against the Board or the 
University, irrespective of whether such persons have notice thereof. 

(c) Nothing contained in this Section shall be construed as limiting any 
authority elsewhere in this Bond Resolution to issue Subordinated Debt. 

Section 4.4 Absolute Obligation to Pay Bonds from Pledged Revenues. 
Notwithstanding anything in this Article, the Board agrees unconditionally to pay, when due, but 
only from Pledged Revenues, all payments of principal of and interest on the Bonds and all other 
alnounts payable hereunder, regardless of any dispute with the Trustee, the Fiscal Agent or any 
Bond Owner, regardless of any right of counterclaim or setoff against the Trustee, the Fiscal 
Agent or any Bondholder and regardless of any other circumstance foreseen or unforeseen. 

ARTICLE V 
FUNDS AND ACCOUNTS 

Section 5.1 Creation of Funds and Accounts. There are hereby created the following 
special funds and Accounts to be held as shown: 

(a) Board of Supervisors for the University of Louisiana System Revenue 
Refunding Bonds (Southeastern Louisiana University Recreation and Activity Center Project) 
Series 201 1 Bond Proceeds Fund (the "Bond Proceeds Fund") and a Costs of Issuance Account 
therein to be held by the Trustee; 

(b) Board of Supervisors for the University of Louisiana System Revenue 
Refunding Bonds (southeastern Louisiana University Recreation and Activity Center Project) 
Series 201 1 Revenue Fund (the "Revenue Fund") to be held by the Fiscal Agent; 

(c) Board of Supervisors for the University of Louisiana System Revenue 
Refunding Bonds (Southeastern Louisiana University Recreation and Activity Center Project) 
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Series 201 1 Bond Fund (the "Bond Fund") and a Principal Account and Interest Account therein 
to be held by the Trustee; 

(d) Board of Supervisors for the University of Louisiana System Revenue 
Refunding Bonds (Southeastern Louisiana University Recreation and Activity Center Project) 
Series 201 1 Refunding Fund (the "Refunding Fund") to be held by the Trustee; 

(e) Board of Supervisors for the University of Louisiana System Revenue 
Refunding Bonds (Southeastern Louisiana University Recreation and Activity Center Project) 
Series 201 1 Debt Service Reserve Fund (the "Debt Sewice Resewe Fund") to be held by the 
Trustee; 

(f) Board of Supervisors for the University of Louisiana System Revenue 
Refunding Bonds (Southeastern Louisiana University Recreation and Activity Center Project) 
Series 201 1 Repair and Replacement Fund (the "Repair and Replacement Fund') to be held by 
the Fiscal Agent; and 

(g) Board of Supervisors for the University of Louisiana System Revenue 
Refunding Bonds (Southeastern Louisiana University Recreation and ~c t iv i t~ -Cente r  Project) 
Series 201 1 Rebate Fund (the "Rebate Fund") to be held by the Trustee. 

Section 5.2 Bond Proceeds Fund. The Bond Proceeds Fund shall be used to receive 
the proceeds of the Bonds and the transfer from the Prior Bonds Debt Service Reserve Fund; to 
transfer to the Interest Account in the Bond Fund that portion of the proceeds of the Bonds 
representing accrued interest, if any, on the Bonds in an amount specified in the request and 
authorization delivered pursuant to Section 2.6(a)(iii); to retain such sum, in a special account 
called the Costs of Issuance Account for payment of Costs of Issuance, as shall be specified in 
the request and authorization delivered pursuant to Section 2.6(a)(iii); to transfer to the Debt 
Service Reserve Fund the amount specified in the request and authorization delivered pursuant to 
Section 2.6(a)(iii), if any; and to transfer to the Refunding Fund the balance of the proceeds of 
the Bonds and the transfer from the Prior Bonds Debt Service Reserve Fund. 

Section 5.3 Revenue Fund. All Pledged Revenues shall be deposited in the Revenue 
Fund held by the Fiscal Agent immediately upon receipt and shall be used by the University, on 
behalf of the Board, to make all deposits to the Bond Fund required by Section 4.l(b). The 
existence of the Revenue Fund shall in no way diminish the pledge to the payment of the Bonds 
of Pledged Revenues which may not have been deposited in the Revenue Fund. Moneys 
deposited to the Revenue Fund in excess of the amounts needed for the deposits required by this 
Section 5.3 on each Interest Payment Date may be used by the University for any lawful purpose, 
including replenishment of the Repair and Replacement Fund pursuant to Section 5.7(b). Interest 
earnings of the Revenue Fund shall be credited to the Revenue Fund. The Revenue Fund shall be 
maintained while any of the Bonds remain Outstanding. 

Section 5.4 Bond Fund. 

(a) Interest Account. Amounts shall be deposited in the Interest Account as 
provided in Section 4.l(b) hereof as necessary to pay interest on the Bonds. The Trustee shall 
also deposit in the Interest Account amounts from other sources transferred to it by or on behalf 
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of the Board which the Board directs to be deposited in the Interest Account, including accrued 
interest, if any. 

(b) Principal Account. Amounts shall be deposited in the Principal Account as 
provided in Section 4.l(b) hereof for the payment of principal of the Bonds. The Trustee shall 
also deposit in the Principal Account amounts from other sources transferred to it by or on behalf 
of the Board which the Board directs to be deposited in the Principal Account. 

(c) Insufficient Funds in Revenue Fund. In the event that there are 
insufficient funds in the Revenue Fund and the Debt Service Reserve Fund (if funded) to make 
the transfers in the amounts required by subsections 4.1 (b) and 4.1 (c) above, the University, on 
behalf of the Board, shall be required to transfer funds on deposit in the Repair and Replacement 
Fund to the Trustee for deposit into the Bond Fund in an amount equal to the deficiency in the 
Revenue Fund. 

(d) Refunding. In the event of the refunding of any Bonds, the Trustee shall, if 
the Board so directs, withdraw from the Bond Fund all, or any portion of, the amounts 
accumulated therein with respect to Debt Service Requirements on the Bonds being refunded and 
deposit such amounts with an escrow agent, which may be the Trustee, to be held for the 
payment of the principal or Redemption Price, if applicable, and interest on the Bonds being 
refunded; provided that such withdrawal shall not be made unless immediately thereafter the 
Bonds being refunded shall be deemed to have been paid pursuant to Section 10.2. In the event 
of sucl~ refunding, the Board may also direct the Trustee to withdraw from the Bond Fund all, or 
any portion of, the amounts accumulated therein with respect to Debt Service Requirements on 
the Bonds being refunded and deposit such amounts in any Fund or Account under this Bond 
Resolution; provided, however, that such withdrawal shall not be made unless immediately 
thereafter the Bonds being refunded shall be deemed to have been paid pursuant to Section 10.2 
and provided, further, that at the time of such withdrawal, there shall exist no deficiency in any 
Fund or Account held under this Bond Resolution. 

(e) Earnings. Interest earnings on amounts in the Bond Fund shall be 
transferred to the University from time to time at its direction. 

Section 5.5 Refunding Fund. The Refunding Fund shall be funded with proceeds of 
the Series 2011 Bonds, and the transfer from the Prior Bonds Debt Service Reserve Fund in an 
amount sufficient to pay in full all principal of and interest on the Prior Bonds on the 
Redemption Date. On such date, the Trustee shall transfer such amount to the Prior Bonds 
Trustee to make payments to the holders of the Prior Bonds from proceeds transferred to it from 
the Refunding Fund. Moneys in the Refunding Fund shall be invested in investments permitted 
under Section 5.1 1 at the written direction of an Authorized Board Representative. Any moneys 
remaining in the Refunding Fund after the redemption of the Prior Bonds shall be transferred to 
the Interest Account of the Bond Fund. 

Section 5.6 Debt Service Reserve Fund. 

(a) On the date of issuance of the Bonds, the Trustee shall, at the direction of 
the Board in the event the Board decides to fund the Debt Service Reserve Fund, (i) deposit from 
the proceeds of the Bonds and the transfer from the Prior Bonds Debt Service Reserve Fund into 
the Debt Service Reserve Fund an amount equal to the Debt Service Reserve Requirement or (ii) 
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deposit to the credit of the Debt Service Reserve Fund a surety bond, letter of credit or insurance 
policy equal to the Debt Service Reserve Requirement. Monies in the Debt Service Reserve 
Fund, if any, shall be used solely for transfer to the Bond Fund in amounts required to prevent 
ally default in the payment of the principal of and interest on the Bonds, and, at the option of the 
Board, for payment of the final principal and interest requirements of the Bonds. 

(b) Whenever the amount in the Debt Service Reserve Fund, together with the 
amount in the Bond Fund is sufficient to pay in full all Outstanding Series 201 1 Bonds in 
accordance with their terms (including principal or applicable premium and interest thereon), the 
funds on deposit in the Debt Service Reserve Fund shall be transferred to the Bond Fund and 
shall be available to pay all Outstanding Series 2011 Bonds. Prior to said transfer, all 
investments held in the Debt Service Reserve Fund shall be liquidated to the extent necessary in 
order to provide for the timely payment of principal and interest (or redemption premium) on the 
Bonds. 

(c) In lieu of the required deposits or transfers to the Debt Service Reserve 
Fund or to provide for the removal of all or a portion of the amounts on deposit in the Debt 
Service Reserve Fund, the Board may cause to be deposited into the Debt Service Reserve Fund 
a surety bond or an insurance policy for the benefit of the holders of the Bonds or a letter of 
credit in an amount equal to (i) the difference between the Debt Service Reserve Requirement 
and the sums then on deposit in the Debt Service Reserve Fund, if any, or (ii) the Debt Service 
Reserve Requirement. The surety bond, insurance policy or letter of credit shall be payable 
(upon the giving of notice as required thereunder) on any due date on which monies will be 
required to be withdrawn from the Debt Service Reserve Fund and applied to the payment of 
principal of or interest on any Bonds when such withdrawal cannot be met by amounts on 
deposit in the Debt Service Reserve Fund or provided from any other Fund under this 
Resolution. The insurer providing such surety bond or insurance policy shall be an insurer whose 
~nunicipal bond insurance policies insuring the payment, when due, of the principal of and 
interest on municipal bond issues results in such issues being rated "AA+" by S&P and "Aa3" by 
Moody's. The letter of credit issuer shall be a bank or trust company which is rated not lower 
than "AA-" by S&P and "Aa3" or better by Moody's, and the letter of credit itself shall be rated 
not lower than "AA-" by S&P and "Aa3" or better by Moody's. If a disbursement is made 
pursuant to a surety bond, an insurance policy or a letter of credit provided pursuant to this 
subsection, the Board shall be obligated either (i) to reinstate the maximum limits of such surety 
bond, insurance policy or letter of credit or (ii) to deposit into the Debt Service Reserve Fund, 
funds in the amount of the disbursement made under such surety bond, insurance policy or letter 
of credit, or a combination of such alternatives, as shall provide that the amount in the Debt 
Service Reserve Fund equals its Debt Service Reserve Requirement. In connection with its 
obligation to provide for any reinstatement of amounts on deposit in the Debt Service Reserve 
Fund to the Debt Service Reserve Requirement, the Board may agree to provide the insurer or 
the issuer of such letter of credit a pledge of the amounts to be deposited in the Debt Service 
Reserve Fund to provide for such reinstatement provided, however, such obligation shall be 
subject and subordinate to the pledge created by this Resolution as security for the Bonds. 
Reimbursement of amounts paid by an insurer under a surety bond, insurance policy or letter of 
credit, including interest thereon, shall be made on a monthly basis commencing in the first 
month following each draw and each such monthly payment shall be in an amount at least equal 
to 1/24 of the aggregate of such draw and the interest due thereon and shall be credited first to 
the principal due and then to interest due. In the event that the rating attributable to any insurer 
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providing any surety bond or insurance policy or any bond or trust company providing any letter 
of credit held as above provided in the Debt Service Reserve Fund shall fall below that required 
as above provided, the Board shall use its best efforts to replace, as soon as possible, such surety 
bond, insurance policy or letter of credit with a surety bond, insurance policy or letter of credit 
which shall meet the above provided requirements. 

(d) In the event that Additional Bonds are issued pursuant to this Resolution, 
the Board shall at the time of issuance of such Additional Bonds deposit either cash, or a surety 
bond, insurance policy or letter of credit meeting the requirements of this Section, in the Debt 
Service Reserve Fund in an amount sufficient to satisfy the necessary increase in the Debt 
Service Reserve Requirement. 

(e) In the event that the Debt Service Reserve Fund contains both cash and a 
surety bond, insurance policy or letter of credit and a disbursement from the Debt Service 
Reserve Fund is required hereunder, the Trustee shall draw such disbursement first from cash on 
hand in the Debt Service Reserve Fund until the cash is completely drawn down before making 
any draw on the surety bond, insurance policy or letter of credit. In the event that the Debt 
Service Reserve Fund contains more than one surety bond, insurance policy and/or letter of 
credit and a disbursement from the Debt Service Reserve Fund is required hereunder, once any 
cash in the Debt Service Reserve Fund has been completely drawn down, the Trustee shall make 
such disbursement by drawing down each such surety bond, insurance policy and/or letter of 
credit on a pro-rata basis. 

(f) In the event that the Trustee makes a disbursement from any surety bond, 
insurance policy or letter of credit in the Debt Service Reserve Fund, the Board shall use any 
available funds first to reimburse the issuer of such surety bond, insurance policy or letter of 
credit prior to using such funds to replenish the Debt Service Reserve Fund with any cash 
necessary to meet the Debt Service Reserve Requirement. 

(g) In the event of the refunding of any Bonds, the Trustee shall, if the Board 
so directs, withdraw from the Debt Service Reserve Fund all, or any portion of, the amounts 
accumulated therein with respect to the Bonds being rehnded and deposit such amounts to be 
held for the payment of the principal or redemption premium, if applicable, and interest on the 
Bonds being refunded; provided that such withdrawal shall not be made unless (i) immediately 
thereafter the Bonds being refunded shall be deemed to have been paid pursuant to Article X and 
(ii) the amount remaining in the Debt Service Reserve Fund, after giving effect to the issuance of 
the refunding bonds and the disposition of the proceeds thereof, shall not be less than its Debt 
Service Reserve Requirement 

Section 5.7 Repair and Replacement Fund. 

(a) There shall be paid by the University to the Repair and Replacement Fund, 
to be held by the Fiscal Agent, an amount at least equal to the Repair and Replacement Fund 
Requirement which shall be used for purposes necessary to properly operate the Facility in 
accordance with policy 3.04.07 of the Board of Regents of the State of Louisiana regarding 
maintenance reserve funds (the "Authorized Purposes"). In addition to use for Authorized 
Purposes, the money in the Repair and Replacement Fund shall be used to pay the principal of 
and interest on the Bonds for the payment of which there is not sufficient money in the Bond 
Fund. 
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(b) In the event the funds on deposit in the Repair and Replacement Fund 
shall decrease below the Repair and Replacement Fund Requirement, the University shall be 
required to replenish the Repair and Replacement Fund by making annual deposits to the Repair 
and Replacement Fund in an amount equal to one and one half percent (1.5%) of the construction 
costs of the Facility until the balance in the Repair and Replacement Fund is at least equal to the 
Repair and Replacement Fund Requirement. The University may use Pledged Revenues in the 
Revenue Fund to replenish the Repair and Replacement Fund only after the transfers required by 
Section 4.1 (b) hereof have been made. 

(c) The Repair and Replacement Fund shall be invested in compliance with 
the laws of the State applicable to the investment of public funds. Earnings on amounts in the 
Repair and Replacement Fund shall be retained in the Repair and Replacement Fund. 

Section 5.8 Rebate Fund. Moneys in the Rebate Fund shall be used to make any rebate 
payments required to be made to the United States under the Code. The Rebate Fund shall be 
held for the sole benefit of the United States of America and is not pledged under this Bond 
Resolution. Moneys required to be paid to the United States shall be deposited in the Rebate 
Fund by the Board under the circumstances required by the Tax Certificate to be used as required 
thereby and by this Bond Resolution. 

Section 5.9 Amounts Remaining in Funds. After the principal of and interest on all 
Outstanding Bonds has been paid and all amounts then owing have been paid and any final 
rebate payment to the United States required by the Tax Certificate has been made, any amounts 
remaining in the Bond Fund shall be transferred to the University. 

Section 5.10 Funds held in Trust. All moneys held by the Trustee or the Fiscal Agent 
pursuant to this Bond Resolution shall be held in trust for the benefit of the Bondholders and, 
except for the Costs of Issuance Account of the Bond Proceeds Fund and the Rebate Fund, 
subject to the pledge hereof. 

Section 5.1 1 Investments. 

(a) The following securities, to the extent the same are legal for investment of 
the funds of the Board, shall be permitted investments under this Bond Resolution: 

(i) Cash deposits (insured at all times by the Federal Deposit 
Insurance Corporation or otherwise collateralized with obligations described in the next 
paragraph). 

(ii) Direct obligations of (including obligations issued or held in book 
entry form on the books of the Department of Treasury) the United States of America. In the 
event these securities are used for defeasance, they shall be non-callable and non-prepayable. 

(iii) Obligations of the following federal agencies so long as such 
obligations are backed by the full faith and credit of the United States of America (in the event 
these securities are used for defeasance, they shall be non-callable and nonprepayable): 

(A) U.S. Export-Import Bank (Eximbank); 
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(B) Rural Economic Community Development Administration; 

(PHAs); 

(C) Federal Financing Bank; 

(D) U.S. Maritime Administration; 

(E) U.S. Department of Housing and Urban Development 

(F) General Services Administration; 

(G) Small Business Administration; 

(H) Government National Mortgage Association (GNMA); 

(I) Federal Housing Administration; and 

(J) Farm Credit System Financial Assistance Corporation. 

(iv) Direct obligations of any of the following federal agencies which 
obligations are not fully guaranteed by the full faith and credit of the United States of America: 

(v) Senior debt obligations rated in the highest long-term rating 
category by at least two nationally recognized rating agencies issued by Fannie Mae (FNMA) or 
Freddie Mac (FHLMC). 

(vi) Senior debt obligations of the Federal Home Loan Bank System. 

(vii) Senior debt obligations of other Government Sponsored Agencies. 

(viii) U.S. dollar denominated deposit accounts, federal funds and 
bankers' acceptances with domestic commercial banks including any affiliate of the Paying 
Agent which either (i) have a rating on their short-term certificates of deposit on the date of 
purchase in the highest short-term rating category of at least two nationally recognized rating 
agencies, (ii) are insured at all times by the Federal Deposit Insurance Corporation, or (iii) are 
collateralized with direct obligations of the United States of America at one hundred two percent 
(102%) valued daily. All such certificates must mature no more than three hundred sixty (360) 
days after the date of purchase. (Ratings on holding companies are not considered as the rating of 
the bank). 

(ix) Commercial paper which is rated at the time of purchase in the 
highest short-term rating category of at least two (2) nationally recognized rating agencies and 
which matures not more than two hundred seventy (270) days after the date of purchase. 

(x) Investments in (A) money market funds subject to SEC Rule 2a-7 
and rated in the highest short-term rating category of at least two nationally recognized rating 
agencies, including, without limitation, any mutual fund for which the Paying Agent or an 
affiliate of the Paying Agent serves as investment manager, administrator, shareholder servicing 
agent, and/or custodian or subcustodian, notwithstanding that (1) the Paying Agent or an affiliate 
of the Paying Agent receives fees from such funds for services rendered, (2) the Paying Agent 
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charges and collects fees for services rendered pursuant to this Agreement, which fees are 
separate from the fees received from such funds, and (3) services performed for such funds and 
pursuant to this Agreement may at times duplicate those provided to such funds by the Paying 
Agent or its affiliates and (B) public sector investment pools operated pursuant to SEC Rule 2a-7 
in which the Issuer's deposit shall not exceed 5% of the aggregate pool balance at any time and 
such pool is rated in one of the two highest short-term rating categories of at least two nationally 
recognized rating agencies. 

(xi) Pre-refunded municipal obligations defined as follows: (A) any 
bonds or other obligations of any state of the United States of America or of any agency, 
instrumentality or local governmental unit of any such state which are not callable at the option 
of the obligor prior to maturity or as to which irrevocable instructions have been given by the 
obligor to call on the date specified in the notice; and, a. which are rated, based on an irrevocable 
escrow account or fund (the "escrow"), in the highest long-term rating category of at least two 
(2) nationally recognized rating agencies; or (B) (1) which are fully secured as to principal and 
interest and redemption premium, if any, by an escrow consisting only of cash or direct 
obligations of the United States of America, which escrow may be applied only to the payment 
of such principal of and interest and redemption premium, if any, on such bonds or other 
obligations on the maturity date or dates thereof or the specified redemption date or dates 
pursuant to such irrevocable instructions, as appropriate, and (2) which escrow is sufficient, as 
verified by a nationally recognized independent certified public accountant, to pay principal of 
and interest and redemption premium, if any, on the bonds or other obligations described in this 
paragraph on the maturity date or dates specified in the irrevocable instructions referred to 
above, as appropriate. 

(xii) Bonds, debentures, notes, or other evidence of indebtedness issued 
by the State of Louisiana or any of its political subdivisions; however: 

(A) No political subdivision may purchase its own 
indebtedness. 

(B) The indebtedness shall have a minimum investment grade 
rating of Baa3 or higher by Moody's, a rating of BBB- or higher by the S&P or a rating of BBB- 
or higher by Fitch, Inc. and have a final maturity of no more than three years, except that such 
three year limitation shall not apply to (1) funds held by a trustee, escrow agent, paying agent, or 
other third party custodian in connection with a bond issue or (2) investment of funds held by 
either a hospital service district, a governmental 501(c)(3), or a public trust authority. 

(xiii) Bonds, debentures, notes, or other indebtedness issued by a state of 
the United States of America other than Louisiana or any such state's political subdivisions 
provided that all of the following conditions are met: 

(A) The indebtedness has a minimum rating of A3 or higher by 
Moody's or a rating of A- or higher by S&P a rating of A- or higher by Fitch, Inc. 

(B) The indebtedness has a final maturity of no more than three 
years, except that such three-year limitation shall not apply to funds held by a trustee, escrow 
agent, paying agent, or other third-party custodian in connection with a bond issue nor to 
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investment of funds held by either a hospital service district, a governmental 501(c)(3) 
organization, or a public trust authority; 

(C) Prior to purchase of any such indebtedness and at all times 
during which such indebtedness is owned, the purchasing Louisiana political subdivision retains 
the services of an investment advisor registered with the United States Securities and Exchange 
Commission. 

(xiv) Investment agreements (supported by appropriate opinions of 
counsel). 

(b) The Value (as hereinafter defined) of the above investments, other than 
cash, shall be determined as follows: 

(i) As to investments the bid and asked prices of which are published 
on a regular basis in The Wall Street Journal (or, if not there, then in The New York Times): the 
average of the bid and asked prices for such investments so published on or most recently prior 
to such time of determination; 

(ii) As to investments the bid and asked prices of which are not 
published on a regular basis in The Wall Street Journal or The New York Times: the average bid 
price at such price at such time of determination for such investments by any two nationally 
recognized government securities dealers (selected by the Paying Agent in its absolute 
discretion) at the time making a market in such investments or the bid price published by a 
nationally recognized pricing service; 

(iii) As to certificates of deposit and bankers acceptances, the face 
amount thereof, plus accrued interest; and 

(iv) As to any investment not specified above, the value thereof 
established by prior agreement among the Board and the Paying Agent. 

(c> "Value", which shall be determined as of the end of each month, means 
that the value of any investments shall be calculated as provided above. 

(d) In making any investment of moneys held by the Paying Agent pursuant to 
this Agreement, the Paying Agent shall follow written instructions as may be given it by the 
Board; provided, however, the Board shall not direct the Paying Agent to make any investment 
of any such moneys in any securities other than as set forth in this Section 5.1 1. The Paying 
Agent may rely on the Board's written instructions as to both the suitability and legality of the 
directed investments. Although the Board recognizes that it may obtain brokerage confirmations 
or written statements containing comparable information at no additional cost, the Board agrees 
that that confirmations of permitted investments are not required to be issued by the Paying 
Agent for each month in which a monthly statement of investments is provided to it. No 
statement needs to be provided, however, for any Fund and Account for any month in which no 
investment activity occurred during such month in such Fund and Account. The Paying Agent 
shall not be liable for investment of funds in accordance with such written instruction. 

SLU Refunding - Bond Resolution 



Section 5.12 Costs of Issuance Account. The Costs of Issuance Account shall be funded 
with proceeds of the Bonds amount specified in the request and authorization delivered pursuant 
to Section 2.6(a)(iii) to the Trustee on the Closing Date. Moneys in the Cost of Issuance Account 
shall be applied by the Trustee to pay amounts of expenses which are fees and expenses incurred 
or to be incurred in connection with or incident to the issuance and sale of the Bonds. Upon the 
earlier of (i) one hundred eighty (180) days after the Closing Date or (ii) receipt of the written 
direction of an Authorized Board Representative stating that all Costs of Issuance have been 
paid, the Trustee shall transfer any amounts remaining in the Cost of Issuance Account to the 
Interest Account of the Bond Fund. Earnings on amounts in the Cost of Issuance Fund shall be 
transferred to the University at its request. 

ARTICLE VI 
DAMAGE, DESTRUCTION AND CONDEMNATION 

Section 6.1 Damage and Destruction; Application of Insurance Proceeds. 

(a) All policies evidencing insurance required by Section 7.6 hereof shall 
provide for payment of the losses to the Board; provided that proceeds of insurance received 
and/or the amount of any loss that is self-insured with respect of destruction of or damage to the 
Facility by fire, earthquake or other casualty or event shall be paid and applied as provided in 
this Section and in accordance with PPM- 10, if applicable. 

(b) If the Facility is damaged by fire or other casualty to an extent that, in the 
opinion of the Board, there is no resulting material impairment of its ability to meet Debt Service 
Requirements, the Board may elect not to rebuild the Facility. If, however, in the opinion of the 
Board, there will result a material impairment of its ability to pay Debt Service Requirements, 
the Board shall elect to either (i) promptly repair, rebuild or restore the property damaged or 
destroyed to substantially the same condition as existed prior to the event causing such damage 
or destruction with such changes, alterations and modifications (including the substitution and 
addition of other property exclusive of land) and as will not impair the operating utility or the 
revenue producing capability of the Facility or the character of the Facility as a public facility, 
applying for such purpose so much as may be necessary of the proceeds of any insurance 
resulting from claims for such losses; provided the proceeds of any insurance made available to 
it for such purposes or the requisite additional moneys therefor from other sources are available 
to the Board; (ii) move the operations of the Facility so affected to another facility or (iii) to the 
extent allowed by law and after receiving all necessary approvals, redeem Bonds prior to 
maturity in accordance with the provisions of Section 3.1 hereof. 

ARTICLE VII 
GENERAL REPRESENTATIONS AND COVENANTS 

Section7.1 Authority and Authorization. The Board makes the following 
representations to the Trustee and the Owners of Bonds from time to time as the basis for the 
undertakings on its part herein contained. 

(a) The Board is a public constitutional corporation of the State created and 
existing under the Constitution and laws of the State. 
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(b) The Board is authorized under the Constitution and laws of the State to 
adopt this Bond Resolution, issue the Bonds, pledge the Pledged Revenues, perform the 
transactions contemplated hereby, and to perform all of its obligations hereunder. 

(c) The Board, by proper action, has duly adopted this Bond Resolution. 

(d) The adoption and delivery of this Bond Resolution and the consummation 
of the transactions herein contemplated will not conflict with or constitute a breach of or default 
under the Act, the Board's bylaws or any bond, debenture, note or other evidence of 
indebtedness, or any contract, agreement or lease to which the Board is a party. 

(e) As of the date of adoption of this Bond Resolution, there is no action, suit, 
proceeding, inquiry or investigation, at law or in equity, before or by any court, public board or 
body, known to be pending or threatened against or affecting the Board or the University, nor to 
the best of the knowledge of the Board is there any basis therefor, wherein an unfavorable 
decision, ruling or finding would materially adversely affect the financial condition of the 
University or the transactions contemplated by this Bond Resolution or which, in any way, 
would adversely affect the validity or enforceability of this Bond Resolution, or any agreement 
or instrument to which the Board is a party, used or contemplated for use in the consummation of 
the transactions contemplated hereby. 

Section 7.2 Bond Resolution to Constitute Contract. In consideration of the purchase 
and acceptance of any and all of the Bonds by those who shall hold the same from time to time, 
the provisions of this Bond Resolution shall constitute a part of the contract of the Board with the 
Owners of the Bonds and shall be deemed to be and shall constitute a contract between the 
Board, the Trustee, and the Owners from time to time of the Bonds, and such provisions are 
covenants and agreements with such Owners which the Board hereby determines to be necessary 
and desirable for the security and payment thereof. Except for Subordinated Debt, all of the 
Bonds issued hereunder shall be equally and ratably secured hereunder without priority by 
reason of number, date of execution, date of issuance, date of delivery or otherwise, and the 
pledge hereof and the provisions, covenants and agreements herein set forth to be performed by 
or on behalf of the Board shall be for the equal benefit, protection and security of the Owners of 
any and all of such Bonds, each of which shall be of equal rank without preference, priority or 
distinction over any other thereof except as expressly provided in this Bond Resolution. 

Section 7.3 Payment of Bonds. The Board shall duly and punctually pay or cause to be 
paid (but solely from the sources herein provided) the principal or Redemption Price, if any, of 
every Bond and the interest thereon, at the dates and places and in the manner stated according to 
the true intent and meaning hereof. 

Section 7.4 Maintenance and Modification of the Facility. The Board shall (a) 
maintain or cause to be maintained the Facility, and will keep the Facility in good repair and in 
good operating condition and make from time to time all necessary repairs thereto and renewals 
and replacements thereof; (b) make from time to time any additions, modifications or 
iinproveinents to the Facility it deems desirable that do not materially impair the effective use of 
the Facility provided that all such additions, modifications and improvements shall become a part 
of the Facility; (c) cause the Facility at all times to be free from all encumbrances that would 
materially affect the receipt of the Pledged Revenues provided that the Board may in good faith 
contest any liens filed or established against the Facility and, in such event, may permit the items 
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so contested to remain undischarged and unsatisfied during the period of such contest only if the 
Board obtains an injunction prohibiting, or otherwise prevents, the enforcement of such liens, 
assessments or other charges and any appeal therefrom, unless by nonpayment of any such items 
the Pledged Revenues would be materially endangered or the Facility or any part thereof will be 
subject to loss or forfeiture to such an extent that Pledged Revenues are materially adversely 
affected, in which event the Board shall promptly pay and cause to be satisfied and discharged 
all such unpaid items. 

Section 7.5 Removal or Closure of Facilities. The Board shall not be under any 
obligation to renew, repair or replace any item of inadequate, obsolete, worn out, unsuitable, 
undesirable, unprofitable or unnecessary equipment or other property not required for the sound 
operation and maintenance of the physical condition of the Facility. In any instance where the 
Board, in its sound discretion, determines that any items of the Facility have become inadequate, 
obsolete, worn out, unsuitable, undesirable or unnecessary, the Board may remove such items of 
the Facility and sell, trade in, exchange, donate, throw away or otherwise dispose of them (as a 
whole or in part) without any responsibility or accountability to the Trustee or Bondholders and 
may close such Facility as it deems necessary. 

Section 7.6 Insurance Required. 

(a) The Board shall maintain insurance covering such risks and in such 
amounts as is customarily maintained by institutions in similar circumstances having facilities of 
a comparable type and size and offering comparable services as the Facility. Such insurance shall 
be provided by carriers rated at least "A" by A.M. Best Company, Inc. 

(b) Participation by the Board in the State's Office of Risk Management plan 
for self insurance shall be deemed to be in compliance with the requirements of this Section 7.6. 

(c) The Net Proceeds of any insurance carried pursuant to the provisions of 
this Section 7.6 shall be applied as follows to the extent such application is not inconsistent with 
PPM-I 0 and other applicable State laws, rules and regulations: (i) the Net Proceeds of insurance, 
other than liability or workers' compensation insurance, shall be applied as provided in Article 
VI hereof and (ii) the Net Proceeds of the liability or worker's compensation insurance shall be 
applied toward extinguishment or satisfaction of the liability with respect to which such 
insurance proceeds may be paid. 

(d) All Net Proceeds of insurance policies evidencing any insurance carried 
pursuant to the provisions of this Section 7.6 hereof or payments made pursuant to any 
self-insurance plan ( other than liability insurance or workers' compensation insurance) resulting 
from any claim for loss or damage to the Facility shall be paid to the Board as required by 
Article VI. 

(e) A certificate or certificates of the insurers that such insurance is in force 
and effect, shall be deposited with the Trustee and, prior to expiration of any such policy, the 
Board shall furnish to the Trustee evidence satisfactory thereto that such policy has been 
renewed or replaced or is no longer required by this Bond Resolution. 

(f) In lieu of separate policies, the Board may maintain blanket policies 
having the same coverage required herein in which event it shall deposit with the Trustee a 
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certificate or certificates of the respective insurers as to the amount of coverage in force upon the 
Facility. 

Section 7.7 Board To Maintain its Existence; Conditions Under Which Exceptions 
Permitted. The Board agrees that it will make a good faith effort to maintain its existence or the 
existence of any successor and will not dissolve or otherwise dispose of all or substantially all of 
its assets and, unless required by law, will not consolidate with or merge into another entity, 
provided that the Board may, without violating the agreement contained in this Section, 
consolidate with or merge into another, or permit the consolidation or merger into another, or 
permit the consolidation or merger into it, or sell or otherwise transfer to another all or 
s~tbstantially all of its assets as an entirety and thereafter dissolve, provided the surviving, 
resulting or transferee entity, as the case may be, (i) is an agency, board, department, 
instrumentality or political subdivision of the State and (ii) irrevocably and unconditionally 
assumes by means of an instrument in writing or by operation of law all of the obligations of the 
Board herein. 

Section 7.8 No Superior Pledge. The Board shall grant no pledge or lien of any type in 
the Pledged Revenues which is superior to the pledge set forth in Article IV and shall issue no 
debt or obligation which is to be paid from Pledged Revenues prior to payment of principal of 
and interest on the Bonds and the other payments required hereunder. Except as provided in 
Section 7.9 hereof, the Board shall grant no pledge or lien or encumbrance of any type on the 
Facility which is on a parity with the pledge made by Article IV. 

Section 7.9 Additional Bonds. The Board shall issue no bonds, notes or other 
obligations secured by Pledged Revenues except as Subordinated Debt pursuant to Section 2.13 
hereof or as Additional Bonds pursuant to this Section. The Board may issue Additional Bonds 
secured by Pledged Revenues which shall be on a parity with the Bonds only as and to the extent 
authorized and described in a Supplemental Resolution provided that, at the time of issuance 
thereof, no Event of Default or event which with notice or lapse of time, or both, would 
constitute an Event of Default shall have occurred and be continuing, unless such event will be 
cured upon issuance of such Bonds and either the application of the proceeds thereof or the 
placing in service of any facilities financed thereby or both. Each of the categories described 
herein is a separate authorization for Additional Bonds. 

(a) Additional Bonds may be issued without the need for prior approval of 
Bondholders provided that the Debt Service Coverage Ratio for the immediately preceding 
twelve month period for the Bonds, other Additional Bonds previously issued and the Additional 
Bonds then proposed to be issued, is not less than 1.20 and an Authorized Board 
Representative's certificate so certifying and setting forth in sufficient detail the computation 
thereof is filed with the Trustee along with the financial statements and report of Accountants 
thereon if they are not already on file with the Trustee. 

(b) Refunding Bonds may be issued. 

(c) Subordinated Debt secured by Pledged Revenues may be issued as 
provided in Section 2.13. 

Section 7.10 Continuing Disclosure. 
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(a) To the extent required by law, the Board hereby covenants to enter into a 
Continuing Disclosure Certificate in connection with the Bonds substantially in the form 
attached hereto as Exhibit C, which shall constitute the written undertaking (the "Undertaking") 
for the benefit of the holders of the Bonds required by Section (b)(5)(i) of Securities and 
Exchange Commission Rule 15c2-12 under the Securities Exchange Act of 1934, as amended 
(17 CFR Part 240, tj 240.15~2-12) (the "Rule"). It is the Board's express intention that this 
Section 7.10 and the Undertaking be assigned to the Trustee for the benefit of the holders of the 
Bonds and that each Bondholder be a beneficiary of this Section 7.10 with the right to enforce 
this Section 7.10 and the Undertaking directly against the Board. 

(b) Notwithstanding any other provision of this Bond Resolution, the failure 
of the Board to comply with the Continuing Disclosure Certificate shall not be considered an 
"Event of Default" hereunder, however, the Trustee may (and, at the request of the Owners of at 
least 25% in aggregate principal amount of the Bonds and after being indemnified in costs and 
expenses, shall) or any Owner may, take such actions as may be necessary and appropriate, 
including mandate or specific performance by court order, to cause the Board to comply with its 
covenant under this Section. 

Section 7.11 Tax Matters. 

(a) The Board covenants and agrees that, to the extent permitted by the laws 
of the State, it will comply with the requirements of the Code and any amendment thereto in 
order to establish, maintain and preserve the exclusion from "gross income" of interest on the 
Bonds under the Code. The Board further covenants and agrees that it will not take any action, 
fail to take any action, or permit any action within its control to be taken or permit at any time or 
times any of the proceeds of the Bonds or any other funds of the Board to be used directly or 
indirectly in any manner, the effect of which would be to cause the Bonds to be "arbitrage 
bonds" or would result in the inclusion of the interest on any of the Bonds in gross income under 
the Code, including, without limitation, (i) the failure to comply with the limitation on 
investment of bond proceeds or (ii) the failure to pay any required rebate of arbitrage earnings to 
the United States of America or (iii) the use of the proceeds of the Bonds in a manner which 
would cause the Bonds to be "private activity bonds". 

(b) An Authorized Board Representative is hereby empowered, authorized 
and directed to take any and all action and to execute and deliver any instrument, document or 
certificate necessary to effectuate the purposes of this Section. 

ARTICLE VIII 
FIDUCIARIES 

Section 8.1 Appointment of Trustee; Paying Agent. 

(a) The Board hereby appoints Whitney Bank, a state banking corporation 
formerly known as Hancock Bank of Louisiana, Baton Rouge, Louisiana, as Trustee and Paying 
Agent (collectively hereinafter referred to as the "Trustee") under this Bond Resolution. The 
Trustee shall signify its acceptance of such positions and the obligations imposed upon it hereby 
by a written acceptance delivered to the Board on or prior to the date of issuance of the Bonds. 
By such acceptance the Trustee will accept the obligations imposed upon it by this Bond 
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Resolution and any Supplemental Resolution and agree to perform said trusts, but only upon and 
subject to the following express terms and conditions: 

(i) The Trustee, prior to the occurrence of an Event of Default and 
after the curing of all Events of Default which may have occurred, undertakes to perform such 
duties and only such duties as are specifically set forth in this Bond Resolution. In case an Event 
of Default has occurred (which has not been cured or waived) the Trustee shall exercise such of 
the rights and powers vested in it by this Bond Resolution, and use the same degree of care and 
skill in their exercise, as a prudent person would exercise or use under the circumstances in the 
conduct of his or her own affairs, subject, however, to the express provisions of this Bond 
Resolution. 

(ii) The Trustee may perform any of its duties hereunder by or through 
attorneys, agents, receivers or employees but shall be answerable for the conduct of the same in 
accordance with the standard specified above, and shall be entitled to advice of counsel 
concerning all matters hereunder, and may in all cases pay such reasonable compensation to all 
such attorneys, agents, receivers and employees as may reasonably be employed. The Trustee 
may act upon the opinion or advice of any attorneys approved by the Trustee in the exercise of 
reasonable care. The Trustee shall not be responsible for any loss or damage resulting from any 
action or nonaction in good faith in reliance upon such opinion or advice. 

(iii) The Trustee shall not be responsible for any recital herein except 
as the same may relate to itself or in the Bonds (except in respect to the certificate of the Trustee 
endorsed on the Bonds), or for the validity of this Bond Resolution or any amendments hereto or 
instruments of further assurance, or for the sufficiency of the security for the Bonds issued 
hereunder or intended to be secured hereby. 

(iv) The Trustee shall not be accountable for the use of any Bonds 
authenticated or delivered under this Bond Resolution. The Trustee may become the owner of 
the Bonds secured hereby with the same rights which it would have if not the Trustee. 

(v) Unless the Trustee shall have knowledge thereof, the Trustee shall 
not be required to take notice or be deemed to have notice of any default hereunder except failure 
by the Board to cause to be made any of the payments of principal of or interest on the Bonds or 
to make any other payment to the Trustee required hereunder unless the Trustee shall be 
specifically notified in writing of such default by the Board or a court of law or any Owner of 
Bonds. All notices or other instruments required by this Bond Resolution to be delivered to the 
Trustee must, in order to be effective, be delivered at the principal corporate trust office of the 
Trustee, and in the absence of such notice so delivered, the Trustee may conclusively assume 
there is no default except as aforesaid. 

(vi) The Trustee shall be protected in acting upon any notice, request, 
consent, certificate, order, affidavit, letter, telegram or other paper or document believed to be 
genuine and correct and to have been signed or sent by the proper Person or Persons. The Trustee 
shall not withhold unreasonably its consent, approval or action to any reasonable request of the 
Board. Any action taken by the Trustee pursuant to this Bond Resolution on the request or 
authority or consent of any Person who at the time of making such request or giving such 
authority or consent is the Owner of any Bond shall be conclusive and binding upon all future 
owners of the same Bond and upon Bonds issued in exchange therefor or in place thereof. 
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(vii) As to the existence or nonexistence of any fact or as to the 
sufficiency or validity of any instrument, paper or proceeding, the Trustee shall be entitled in 
good faith to rely upon a certificate signed by an Authorized Board Representative as sufficient 
evidence of the facts therein contained and prior to the occurrence of a default of which the 
Trustee has knowledge or is deemed to have notice pursuant to Section 8.l(v) shall also be at 
liberty to accept a similar certificate to the effect that any particular dealing, transaction or action 
is necessary or expedient, but may at its discretion secure such further evidence deemed 
necessary or advisable, but shall in no case be bound to secure the same. The Trustee may accept 
a certificate of an Authorized Board Representative or the Secretary of the Board to the effect 
that a resolution in the form therein set forth has been adopted by the Board as conclusive 
evidence that such resolution has been duly adopted and is in full force and effect. 

(viii) The permissive right of the Trustee to do things enumerated in this 
Bond Resolution shall not be construed as a duty and it shall not be answerable for other than its 
negligence or willful default. 

(ix) At any and all reasonable times, the Trustee and the duly 
authorized agents, attorneys, experts, engineers, accountants and representatives of the Trustee 
shall have the right to inspect any and all of the books, papers and records of the Board relating 
to the Pledged Revenues and the Bonds. The Board and its duly authorized agents, attorneys, 
experts, engineers, accountants and representatives shall have the right to inspect all of the 
books, papers and records of the Trustee pertaining to the Bonds and this Bond Resolution and to 
take such memoranda from and in regard thereto as may be desired. 

(x) The Trustee shall not be required to give any bond or surety in 
respect of this Bond Resolution. 

(xi) Notwithstanding anything elsewhere in this Bond Resolution 
contained, the Trustee shall have the right, but shall not be required, to demand, in respect of the 
authentication of any Bonds, the withdrawal of any cash, or any action whatsoever within the 
purview of this Bond Resolution, to require any showings, certificates, opinions, appraisals or 
other information, in addition to that by the terms hereof required as a condition of such action 
by the Trustee deemed desirable for the purposes of establishing the right of the Board to the 
authentication of any Bonds, the withdrawal of any cash or the taking of any other action by the 
Trustee. 

(xii) Before taking the action referred to in Section 1 1.2, 1 1.3 or 11.6 
hereof or any other action requested by any Owner of Bonds or pursuing any remedies provided 
for hereunder, the Trustee may require that it be furnished with (A) an indemnity bond or other 
commitment reasonably satisfactory to the Trustee to pay or indemnify it for, and/or cash in the 
Trustee's reasonable judgment sufficient to pay, all expenses to which it may be put and to 
protect it against all liability, except liability which is adjudicated to have resulted from its 
negligence or willful default by reason of any action so taken or (B) such other reasonable 
protection as may be satisfactory to the Trustee. 

(xiii) All moneys received by the Trustee shall be held in trust for the 
purposes for which they were received but need not be segregated from other funds except to the 
extent required by law. The Trustee shall not be under any liability for interest on any moneys 
received hereunder except such as may be agreed upon. 
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(b) The Chairman or Vice Chairman and the Secretary of the Board are 
hereby empowered to execute on behalf of the Board appropriate contracts with the Trustee and 
the Trustees as may be appointed from time to time by the Board. 

Section 8.2 Fees, Charges and Expenses of the Trustee. The Trustee shall be entitled 
to payment and reimbursement from the Board, but only from Pledged Revenues or other 
lawfully available monies, for reasonable fees for its services rendered hereunder and under the 
Continuing Disclosure Certificate and all advances, fees of attorneys and other ordinary or 
extraordinary expenses reasonably and necessarily made or incurred by the Trustee in connection 
with such services. 

Section 8.3 Notice to Bondholders if Default Occurs. If the Trustee has knowledge of 
an Event of Default, or is deemed to have notice of an Event of Default pursuant to Section 11.1, 
then the Trustee shall, within three (3) business days, give written notice thereof by first-class 
mail to the Owners of all Bonds then Outstanding. Similar notice shall be given of the curing or 
waiver of any Event of Default. 

Section 8.4 Intervention by Trustee. In any judicial proceeding to which the Board or 
the University is a party and which in the opinion of the Trustee and its counsel has a substantial 
bearing on the interests of owners of the Bonds, the Trustee may intervene on behalf of the 
Bondholders and shall do so if requested in writing by the Owners of at least a majority of the 
aggregate principal amount of Bonds then Outstanding. 

Section 8.5 Successor Trustee. Any corporation or association into which the Trustee 
may be converted or merged, or with which it may be consolidated, or to which it may sell or 
transfer its corporate trust business and assets as a whole or substantially as a whole, or any 
corporation or association resulting from any such conversion, sale, merger, consolidation or 
transfer to which it is a party, shall automatically be and become successor trustee hereunder and 
vested with all the trusts, powers, discretions, immunities, privileges and all other matters as was 
its predecessor, without the execution or filing of any instrument or any further act, deed or 
conveyance on the part of any of the parties hereto, anything herein to the contrary 
notwithstanding. 

Section 8.6 Resi,gnation by Trustee. The Trustee and any successor trustee may at any 
time resign from the trusts hereby created by giving 30 days' written notice by registered or 
certified mail to the Board and the Owner of each Bond, and such resignation shall take effect 
upon the appointment of a successor Trustee pursuant to Section 8.8 and the acceptance of such 
appointment by such successor. 

Section 8.7 Removal of Trustee. The Trustee may be removed at any time by the 
Board with or without cause or by the Owners of a majority in aggregate principal amount of the 
Outstanding Bonds with the consent of the Board for any breach by the Trustee of the provisions 
hereof, by delivery of an instrument or concurrent instruments in writing delivered to the Trustee 
giving not less than 30 days' notice. Such removal shall take effect upon the appointment of a 
successor Trustee pursuant to Section 8.8 and the acceptance of such appointment by such 
successor. 

Section 8.8 Appointment of Successor Trustee; Temporary Trustee. 
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(a) In case the Trustee shall resign or be removed, or be dissolved, or shall be 
in course of dissolution or liquidation, or otherwise become incapable of acting hereunder, or in 
case it  shall be taken under the control of any public officer or officers, or of a receiver appointed 
by a court, the Board shall promptly appoint a successor acceptable to the University, by an 
instrument or concurrent instruments in writing signed by an Authorized Representative of the 
Board or by their attorneys in fact, duly authorized. 

(b) Notice of the appointment of a successor Trustee shall be given by the 
predecessor Trustee in the same manner as provided by Section 8.6 hereof with respect to the 
resignation of a Trustee. Every such Trustee appointed pursuant to the provisions of this Section 
shall be a trust company or bank in good standing duly authorized to exercise trust powers, be 
subject to examination by a federal or state authority, have a reported capital and surplus of not 
less than $75,000,000, have a corporate trust office in the State and be acceptable to the 
University. 

(c) If a successor Trustee does not take office within 60 days after the retiring 
Trustee resigns or is removed, the retiring Trustee or the Owners of at least 10% of the Bond 
Obligation may petition any court of competent jurisdiction for the appointment of a successor 
Trustee. 

Section 8.9 Concerning any Successor Trustee. Every successor Trustee appointed 
hereunder shall execute, acknowledge and deliver to its predecessor and also to the Board an 
instrument in writing accepting such appointment hereunder, and thereupon such successor, 
without any further act, deed or conveyance, shall become fully vested with all the estates, 
properties, rights, powers, trusts, duties and obligations of its predecessors; but such predecessor 
shall, nevertheless, on the written request of the Board, or of the successor Trustee, execute and 
deliver an instrument transferring to such successor Trustee all the estates, properties, rights, 
powers and trusts of such predecessor hereunder; and every predecessor Trustee shall deliver all 
securities, moneys, documents and other property held by it as Trustee hereunder to its successor 
hereunder. 

Section 8.10 Execution of Paying Agent Agreement. An Authorized Officer of the 
Board is hereby authorized and directed to execute on behalf of the Board the Paying Agent 
Agreement by and between the Board and the Trustee substantially in such form as attached 
hereto as Exhibit F and the fees of the Trustee for such services as shall be set forth in the fee 
schedule attached thereto are hereby approved. 

ARTICLE IX 
AMENDMENTS AND SUPPLEMENTS 

Section 9.1 Amendments without Consent of Owners. For any one or more of the 
following purposes and at any time from time to time, a Supplemental Resolution may be 
adopted amending this Bond Resolution without the consent of any of the Owners, which, upon 
the filing with the Trustee of a copy thereof certified by an Authorized Officer, together with the 
legal opinion required by Section 9.3 shall be fully effective in accordance with its terms: 

(a) to provide limitations and restrictions in addition to the limitations and 
restrictions contained in this Bond Resolution on the registration and delivery of Bonds or the 
issuance of other evidences of indebtedness; 
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(b) to add to the covenants and agreements of the Board in this Bond 
Resolution other covenants and agreements to be observed by the Board which are not contrary 
to or inconsistent with this Bond Resolution as theretofore in effect; 

(c) to add to the limitations and restrictions in this Bond Resolution other 
limitations and restrictions to be observed by the Board which are not contrary to or inconsistent 
with this Bond Resolution as theretofore in effect; 

(d) to surrender any right, power or privilege reserved to or conferred upon 
the Board by the terms of this Bond Resolution, but only if the surrender of such right, power or 
privilege is not contrary to or inconsistent with the covenants and agreements of the Board 
contained in this Bond Resolution; 

(e) to confirm, as further assurance, any pledge under, and the subjection to 
any pledge created or to be created by, this Bond Resolution, of the Pledged Revenues or of any 
other moneys and funds pledged hereunder; 

(f) to cure any ambiguity, supply any omission, or cure or correct any defect 
or inconsistent provision of this Bond Resolution; 

(g) to modify the definition of Pledged Revenues, provided no such 
modification shall result in a material adverse change in collections thereof; or 

(h) to make any other change which is not prejudicial to the interests of any 
Owner. 

Section 9.2 Amendments with Consent of Owners. Any modification or amendment of 
this Bond Resolution or of the rights and obligations of the Board and of the Owners of the 
Bonds hereunder, other than as described in Section 9.1 hereof, requires the consent of the 
Owners of at least a majority of the Bond Obligation. Such amendments shall be made by a 
Supplemental Resolution with the written consent of the Owners of a majority of the Bond 
Obligation at the time such consent is given. No such modification or amendment shall permit a 
change in the terms of redemption or maturity of the principal of any Outstanding Bond or of any 
installment of interest thereon or a reduction in the principal amount or the redemption dates or 
the Redemption Price thereof or in the rate of interest thereon without the consent of the Owner 
of each such Bond, or shall reduce the percentages or otherwise affect the classes of Bonds the 
consent of the Owners of which is required to effect any such modification or amendment, 
without the consent of the Owners of all of the Bonds then Outstanding. The Trustee may receive 
an Opinion of Counsel as conclusive evidence as to whether Bonds of any particular Series or 
maturity would be so affected by any such modification or amendment of this Bond Resolution, 
and the legal opinion described in Section 9.3. 

Section 9.3 Opinion Required. Each Supplemental Resolution adopted pursuant to 
Section 9.1 or 9.2 shall be filed with the Trustee, together with an Opinion of Counsel stating 
that sucl~ Supplemental Resolution has been duly and lawfully adopted in accordance with the 
provisions of this Bond Resolution, is authorized or permitted by this Bond Resolution, is valid 
and binding upon the Board and is enforceable in accordance with its terms, subject to certain 
exceptions, including but not limited to, seizure of State property, applicable bankruptcy, 
insolvency, debt adjustment, moratorium, reorganization or other similar laws, judicial decisions 
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and principles of equity relating to the enforcement of creditors' rights generally or contractual 
obligations, judicial discretion and the valid exercise of the sovereign police powers of the State 
and of the constitutional power of the United States of America. 

Section 9.4 Notice of Amendment. Promptly following the adoption by the Board 
pursuant to Section 9.1 or 9.2 of a resolution amending this Bond Resolution, the Board shall 
prepare and deliver to the Trustee, and the Trustee shall then mail to each Bondholder, a notice 
to the Bondholders describing such resolution and stating that upon request the Trustee will mail 
a copy of such resolution to any Bondholder or person which represents that it is a beneficial 
owner of Bonds. 

ARTICLE X 
DISCHARGE OF RESOLUTION 

Section 10.1 Bonds Deemed Paid. If there shall be paid, by the Board or otherwise, to 
the Owner of any Bond secured hereby, the principal of and premium, if any, and interest due 
and payable, and thereafter to become due and payable, upon such Bond, or any portion of such 
Bond in the amount of the Authorized Denomination, such Bond or portion thereof shall cease to 
be entitled to any pledge, benefit or security under this Bond Resolution. If the Board shall pay 
or cause to be paid to the Owners of all the Bonds secured hereby the principal of and interest 
due and payable, and thereafter to become due and payable thereon, and shall pay or cause to be 
paid all other sums payable hereunder by the Board, then, and in that case, this Bond Resolution 
shall thereupon cease, terminate and become void. 

Section 10.2 General. Any Bond shall be deemed to be paid within the meaning of this 
Article and for all purposes of this Bond Resolution when (a) payment of the principal of and 
premium, if any, on such Bond, plus interest thereon to the due date thereof (whether such due 
date is by reason of maturity or upon redemption as provided herein), either (i) shall have been 
made or caused to be made in accordance with the terms thereof or (ii) shall have been provided 
for by irrevocably depositing with the Trustee or an escrow agent in trust and irrevocably setting 
aside exclusively for such payment (1) moneys sufficient to make such payment and/or 
(2) Government Obligations maturing as to principal and interest in such amounts and at such 
times as will insure the availability of sufficient moneys to make such payment, and (b) all 
necessary and proper fees, compensation, reimbursements and expenses of the Trustee and any 
Trustee, registrar, authenticating agent, co-registrar or transfer agent pertaining to the Bonds with 
respect to which such deposit is made shall have been paid or the payment thereof provided for 
to the satisfaction of the Trustee. At such times as a Bond shall be deemed to be paid hereunder, 
as aforesaid, such Bond shall no longer be secured by or entitled to the benefits of this Bond 
Resolution, except for the purposes of any such payment from such moneys and Government 
Obligations and except as provided in the preceding paragraph. 

ARTICLE XI 
EVENTS OF DEFAULT AND REMEDIES 

Section 11.1 Events of Default. If any of the following events occurs, it is hereby 
defined as and declared to be and to constitute an "Event of Default": 

(a) default in the due and punctual payment of any interest on any Bond; 
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(b) default in the due and punctual payment of the principal of any Bond, 
whether at maturity or upon call for redemption or scheduled prepayment; 

(c) default in the performance or observance of any covenant, agreement or 
condition on the part of the Board contained in this Bond Resolution (other than those set forth in 
Section 7.7, 7.8 and 7.9 hereof), any Supplemental Resolution, or in the Bonds (other than those 
set forth in (a) and (b) above) and failure to remedy the same within 30 days after written notice, 
specifying such failure and requesting that it be remedied, is given to the Board by the Trustee, 
unless the Trustee, after receiving the consent of Bond Owners owning at least a majority of the 
Bond Obligation, shall agree in writing to an extension of such time prior to its expiration; 
provided, however, if the failure stated in the notice can be wholly cured within a period of time 
not materially detrimental to the rights of the Bondholders and Trustee, but cannot be cured 
within the applicable 30-day period, the Trustee will not unreasonably withhold its consent to an 
extension of such time if corrective action is instituted by the Board within the applicable period 
and diligently pursued until the failure is corrected; and provided further that if by reason of 
Force Majeure the Board is unable in whole or in part to carry out the agreements on its part 
herein contained, the Board shall not be deemed in default under this Section during the 
continuance of such inability (but Force Majeure shall not excuse any other Event of Default). 
The term "Fovce Majeuve," as used herein, shall mean, without limitation, the following: acts of 
God; strikes, lockouts or other labor disturbances; acts of public enemies; orders or restraints of 
any kind of the government of the United States of America or of the State or any of their 
departments, agencies or officials, or any civil or military authority (other than the Board); 
insurrections; riots; landslides; earthquakes; fires; storms; droughts; floods; explosions; breakage 
or accident to machinery, transmission pipes or canals; or any other cause or event not 
reasonably within the control of the Board; 

(d) any warranty, representation or other statement by or on behalf of the 
Board contained in this Bond Resolution or in any instrument furnished in compliance with or in 
reference to this Bond Resolutionis false or misleading in any material respect; 

(e) a petition is filed against the Board under any bankruptcy, moratorium, 
reorganization, arrangement, insolvency, readjustment of debt, dissolution or liquidation law of 
any jurisdiction, whether now or hereafter in effect, and isnot  dismissed within 60 days after 
such filing, but the Trustee shall have the right to intervene in the proceedings prior to the 
expiration of such 60 days to protect their interests and the interests of the Owners of the Bonds; 

(f) the Board files a petition in voluntary bankruptcy or seeking relief under 
any provision of any bankruptcy, moratorium, reorganization, arrangement, insolvency, 
readjustment of debt, dissolution or liquidation law of any jurisdiction, whether now or hereafter 
in effect, or consents to the filing of any petition against it under any such law; 

(g) the Board admits insolvency or bankruptcy or its inability to pay its debts 
as they become due or is generally not paying its debts as such debts become due, or becomes 
insolvent or bankrupt or makes an assignment for the benefit of creditors, or a custodian 
(including, without limitation, a receiver, liquidator or trustee) of the Board for any of its 
property is appointed by court order or takes possession thereof and such order remains in effect 
or such possession continues for more than 30 days, but the Trustee shall have the right to 
intervene in the proceedings prior to the expiration of such 30 days to protect their interests and 
the interests of the Owners of the Bonds; 
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(h) the Board shall fail to observe and perform any of the covenants referred 
to in Sections 7.7, 7.8 and 7.9; 

(i) default under or violation of the terms of any agreement to which the 
Board is a party evidencing, securing or otherwise respecting any debt payable out of any of the 
Pledged Revenues; 

('j) any material provision of this Bond Resolution shall at any time for any 
reason cease to be valid and binding on the Board, or shall be declared to be null and void, or the 
validity or enforceability of any thereof shall be contested by the Board or any governmental 
agency or authority (other than the Board), or the Board shall deny any further liability or 
obligation under this Bond Resolution; or 

(k) if, while any Bonds are Outstanding, the State has altered the rights and 
duties of the Board or their successors under the Constitution and laws of the State, as in force on 
the date of this Bond Resolution, so as to materially impair the ability of the Board or its 
successor to fulfill the terms of any agreements made with Owners of the Bonds, or taken any 
other legislative or executive action, so as to materially impair the rights and remedies of the 
Bondholders. 

Section 1 1.2 Remedies; Rights of Bondholders. 

(a) Upon the occurrence of an Event of Default: 

(i) the Trustee may, and shall, at the direction of a majority of the 
Bondholders by written notice to the Board, declare the principal of the Bonds to be immediately 
due and payable, whereupon that portion of the principal of the Bonds thereby coming due and 
the interest thereon accrued to the date of payment shall, without further action, become and be 
immediately due and payable, anything in this Bond Resolution or in the Bonds to the contrary 
notwithstanding. 

(ii) the Trustee, to the extent allowed by law, shall be entitled by 
mandamus or other suit, action or proceeding in any court of competent jurisdiction to require 
the Board and its officers, agents and employees to do all things necessary to carry out the 
requirements and provisions of this Bond Resolution and to perform their duties and obligations 
hereunder. Any such suit, action or proceeding may also request the enjoining of any acts or 
things which would constitute a violation of the terms of this Bond Resolution, and may request 
an order requiring the Board to act as though it were the trustee of an express trust. 

(iii) the Trustee may also pursue any other available remedy at law or 
in equity or by statute to enforce the payment of the principal of and interest on the Bonds then 
Outstanding or to enforce any other provision of this Bond Resolution or the Bonds. 

(iv) If requested so to do by the Owners of a majority or more of the 
Bond Obligation and indemnified as provided in Section 8.1 hereof, the Trustee shall be 
obligated to exercise such one or more of the rights and powers conferred by this Section 1 1.2, as 
the Trustee, being advised by Counsel, shall deem most expedient in the interests of the 
Bondholders. 
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(b) No right or remedy by the terms of this Bond Resolution conferred upon 
or reserved to the Trustee (or to the Bondholders) is intended to be exclusive of any other right or 
remedy, but each and every such right or remedy shall be cumulative and shall be in addition to 
any other right or remedy given to the Trustee or to the Bondholders hereunder or now or 
hereafter existing at law or in equity or by statute. The assertion or employment of any right or 
remedy shall not prevent the concurrent or subsequent assertion or employment of any other 
right or remedy. 

(c) No delay or omission in exercising any right or remedy accruing upon any 
default or Event of Default shall impair any such right or remedy or shall be construed to be a 
waiver of any such default or Event of Default or acquiescence therein; and every such right or 
remedy may be exercised from time to time and as often as may be deemed expedient. 

(d) No waiver of any default or Event of Default hereunder, whether by the 
Trustee or by the Bondholders shall extend to or shall affect any subsequent default or Event of 
Default or shall impair any rights or remedies consequent thereon. 

Section 11.3 Right of Bondholders to Direct Proceedings. Except as provided in 
Section 11.9 hereof, the Owners of a majority of the Bond Obligation shall have the right, at any 
time during the continuance of an Event of Default, by an instrument or instruments in writing 
executed and delivered to the Trustee, to direct the time, method and place and all other aspects 
of conducting all proceedings to be taken in connection with the enforcement of the terms and 
conditions of this Bond Resolution, or for any other proceedings hereunder; provided that such 
direction shall not be otherwise than in accordance with the provisions of law and of this Bond 
Resolution. 

Section 1 1.4 Application of Moneys. 

(a) All moneys received by the Trustee pursuant to any right given or action 
taken under the provisions of this Article shall, after payment of the costs and expenses of the 
proceedings, including attorneys' fees incurred in connection therewith, resulting in the 
collection of such moneys and of the expenses, liabilities and advances incurred or made by the 
Trustee and any other fees or expenses owed to the Trustee hereunder, be applied as follows: 

FIRST - To the payment to the Persons entitled thereto of all installments of 
interest then due on the Bonds (including interest on past due principal and interest), in 
the order of the maturity of the installments of such interest and, if the amount available 
shall not be sufficient to pay in full any particular installment, then to the payment 
ratably, according to the amounts due on such installment, to the Persons entitled thereto, 
without any discrimination or privilege; 

SECOND - To the payment to the Persons entitled thereto of the unpaid principal 
of any of the Bonds which shall have become due at stated maturity or pursuant to a call 
for redemption (other than Bonds called for redemption for the payment of which moneys 
are held pursuant to the other provisions of this Bond Resolution), in the order of their 
due dates and, if the amount available shall not be sufficient to pay in full Bonds due on 
any particular date, then to the payment ratably, according to the amount of principal due 
on such date, to the Persons entitled thereto without any discrimination or privilege; and 
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THIRD - To be held for the payment to the Persons entitled thereto as the same 
shall become due of the principal of and interest on the Bonds which thereafter become 
due and to make any other use of such moneys required by Article V and, if the amount 
available shall not be sufficient to pay in full principal and interest due on any particular 
date, payment shall be made according to subparagraphs FIRST and SECOND. 

(b) Whenever moneys are to be applied pursuant to the provisions of this 
Section, such moneys shall be applied at such times, and from time to time, as the Trustee shall 
determine, having due regard to the amount of such moneys available for application and the 
likelihood of additional moneys becoming available for such application in the future. Whenever 
the Trustee shall apply such funds, it shall fix the date (which shall be an Interest Payment Date 
unless the Trustee shall deem another date more suitable) upon which such application is to be 
made and upon such date interest on the amounts to be paid on such date shall cease to accrue. 
The Trustee shall give such notice (subject to the following two sentences) as it may deem 
appropriate of the deposit with it of any such moneys and of the fixing of any such date, and 
shall not be required to make payment to the Owner of any Bond until such Bond shall be 
presented to the Trustee for appropriate endorsement or for cancellation if fully paid. The 
Trustee shall pay the defaulted interest, plus any interest payable on the defaulted interest, to the 
persons who are the Owners of Bonds at the close of its business on a Special Record Date. The 
Trustee shall fix the Special Record Date and at least 15 days before the Special Record Date 
shall mail to the Owners of Bonds a notice that states the Special Record Date, payment date and 
amount of interest to be paid. 

(c) Whenever all principal of and interest on all Bonds have been paid under 
the provisions of this Section and all expenses and charges of the Trustee, including attorneys' 
fees, have been paid any balance remaining in the Funds (except amounts held pursuant to 
Section 8.2 or Article X) shall be paid as provided in Section 5.9 hereof. 

Section 1 1.5 Remedies Vested in Trustee. All rights of action (including the right to file 
proof of claims) under this Bond Resolution or under any of the Bonds may be enforced by the 
Trustee without the possession of any of the Bonds or the production thereof in any trial or other 
proceeding related thereto and any such suit or proceeding instituted by the Trustee shall be 
brought in its name as the Trustee without the necessity of joining as plaintiffs or defendants any 
Owners of the Bonds, and any recovery of judgment shall be for the equal and ratable benefit of 
the Owners of all the Outstanding Bonds. 

Section 11.6 Rights and Remedies of Bondholders. No Owner of any Bond shall have 
any right to institute any suit, action or proceeding at law or in equity for the enforcement of this 
Bond Resolution, unless (a) a default has occurred, (b) such default shall have become an Event 
of Default and the Owners of not less than a majority of the Bond Obligation shall have made 
written request to the Trustee and shall have offered it reasonable opportunity either to proceed 
to exercise the powers hereinbefore granted or to institute such action, suit or proceeding in its 
own name, (c) such Owners of Bonds have offered to the Trustee indemnity as may be 
reasonably required by the Trustee and (d) the Trustee shall for 60 days after receipt of such 
request and indemnification fail or refuse to exercise the rights and remedies hereinbefore 
granted, or to institute such action, suit or proceeding in its own name; and such request and 
offer of indemnity and consent are hereby declared in every case at the option of the Trustee to 
be conditions precedent to any action or cause of action for the enforcement of this Bond 
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Resolution. No one or more Owners of the Bonds shall have any right in any manner whatsoever 
to affect, disturb or prejudice the pledge of this Bond Resolution by its, his or their action or to 
enforce any right hereunder except in the manner herein provided, and all proceedings at law or 
in equity shall be instituted, had and maintained in the manner herein provided and for the equal 
and ratable benefit of the Owners of all Bonds then Outstanding. However, nothing contained in 
this Bond Resolution shall affect or impair the right of any Bondholder or the owner of any 
rights with respect to payment of interest on a Bond to enforce the payment of the principal of 
and interest on any Bond at and after the maturity or redemption date thereof, or the obligation of 
the Board to pay the principal of and interest on each of the Bonds issued hereunder to the 
respective Owners at the time and place, from the source and in the manner in this Bond 
Resolution and in the Bonds expressed. 

Section 11.7 Waivers of Events of Default. The Trustee may at its discretion, but only 
wit11 the consent of the owners of at least a majority of the Bond Obligation, waive any Event of 
Default hereunder and its consequences and shall do so upon the written request of the owners of 
at least a majority of the Bond Obligation; provided, however, that there shall not be waived 
(a) any default in the payment of the principal of any Outstanding Bond at the date of maturity 
specified therein or (b) any default in the payment when due of the interest on any Outstanding 
Bond, unless prior to such waiver all arrears of interest or all arrears of payments of principal 
when due, as the case may be, with interest on overdue principal and interest at the rate borne by 
such Bond, and all expenses of the Trustee in connection with such default, shall have been paid 
or provided for, and in case of any such waiver or rescission, or in case any proceeding taken by 
the Trustee on account of any such default shall have been discontinued or abandoned or 
determined adversely, then and in every such case the Board, the Trustee and the Bondholders 
shall be restored to their former positions and rights hereunder, respectively, but no such waiver 
or rescission shall extend to any subsequent or other default, or impair any right consequent 
thereon. 

Section 11.8 Opportunit~ to Cure Defaults. With regard to any alleged default 
concerning which notice is given to the Board under the provisions of Section 1 I . l I  and to the 
extent authorized by law, the Board hereby grants the Trustee fill  authority for the account of the 
Board to perform any covenant or obligation alleged in said notice to constitute a default, in the 
name and stead of the Board with full power to do any and all things and acts to the same extent 
that the Board could do and perform any such things and acts and with power of substitution. 

ARTICLE XII 
MISCELLANEOUS 

Section 12.1 Parties Interested Herein. With the exception of rights herein expressly 
conferred, nothing expressed or mentioned in or to be implied from this Bond Resolution or the 
Bonds is intended or shall be construed to give to any Person other than the Board, the Trustee 
and the Owners of the Bonds, any legal or equitable right, remedy or claim under or in respect to 
this Bond Resolution or any covenants, conditions and provisions herein contained; this Bond 
Resolution and all of the covenants, conditions and provisions hereof being intended to be and 
being for the sole and exclusive benefit of the Board, the Trustee and the Owners of the Bonds as 
herein provided. 

Section 12.2 Successors and Assigns. Whenever in this Bond Resolution the Board is 
named or referred to, it shall be deemed to include its respective successors and assigns and all 
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the covenants and agreements in this Bond Resolution contained by or on behalf of the Board 
shall bind and inure to the benefit of its respective successors and assigns whether so expressed 
or not. 

Section 12.3 Severability. In case any one or more of the provisions of this Bond 
Resolution or the Bonds issued hereunder shall for any reason be held to be illegal or invalid, 
such illegality or invalidity shall not affect any other provision of this Bond Resolution or of the 
Bonds, but this Bond Resolution and the Bonds shall be construed and enforced as if such illegal 
or invalid provisions had not been contained therein. Any constitutional or statutory provision 
enacted after the date of this Bond Resolution which validates or makes legal any provision of 
this Bond Resolution or the Bonds, which would not otherwise be valid or legal, shall be deemed 
to apply to this Bond Resolution and the Bonds. 

Section 12.4 Headings Not Controlling. The headings of the several Articles and 
Sections hereof are inserted for convenience of reference only and shall not control or affect the 
meaning or construction of any of the provisions hereof. 

Section 12.5 Notices. Any request, demand, authorization, direction, notice, consent or 
other document provided or permitted by this Bond Resolution shall be sufficient for any 
purpose under this Bond Resolution (except as otherwise provided in this Bond Resolution), 
when mailed by registered or certified mail, return receipt requested, postage prepaid, sent by 
telegram, or telex or telecopy or other similar facsimile communication, confirmation received, 
or when given by telephone, confirmed in writing, sent by any of the above methods on the same 
day, addressed to the parties as follows at the following addresses (or such other address as may 
be provided by any party by notice) and shall be deemed to be effective upon receipt: 

If to the Board: Board of Supervisors for the University 
of Louisiana System 
1201 N. Third St., Ste. 7-300 
Baton Rouge, Louisiana 70802 
Facsimile: (225) 342-6473 
Attention: Robbie Robinson, 
Vice President for Business and Finance 

If to the Trustee: Whitney Bank 
2600 Citiplace Drive, Suite 200 
Baton Rouge, Louisiana 70808 
Attention: Elizabeth Zeigler 

Section 12.6 Governing Law. This Bond Resolution shall be construed and governed in 
accordance with the laws of the State. 

Section 12.7 Holidays. If the date for making any payment or the last date for 
performance of any act or the exercising of any right, as provided in this Bond Resolution, shall 
not be a Business Day, such payment may, unless otherwise provided in this Bond Resolution, be 
made or act performed or right exercised on the next succeeding Business Day with the same 
force and effect as if done on the nominal date provided in this Bond Resolution, and no interest 
shall accrue for the period after such nominal date. 
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Section 12.8 Authorization of the Board. Authorized Board Representatives are hereby 
empowered, authorized and directed to do any and all things necessary and incidental to carry 
out the provisions of this Bond Resolution, including the signing of the Bonds and any and all 
agreements, documents, certificates and papers necessary for the sale and delivery thereof. 

Section 12.9 No Recourse. No recourse shall be had for the payment of the principal of, 
premium, if any, and interest on the Bonds or for any claim based thereon or otherwise in respect 
to this Bond Resolution against any individual member of the Board or officer of the University 
or the Commission, past, present or future, either directly or through the Board, the University or 
the Commission, or through any successor body corporate, whether by virtue of any constitution, 
statute or rule of law, or by the enforcement of any penalty or otherwise, all such liability, if any, 
being by the acceptance of the Bond and as a part of the consideration of its issuance specially 
waived and released. The obligation of the Board, as a body corporate, to the Owner hereof is 
limited to applying funds, as set forth above and as more fully delineated in this Bond 
Resolution, and to otherwise complying with the contractual provisions therein. 

Section 12.10 Approval of Documents. 

(a) The forms of the Preliminary and final Official Statements relative to the 
Bonds are hereby approved in such forms as are acceptable to Bond Counsel and counsel to the 
Board and the use by the Underwriter of the Preliminary Official Statement in marketing the 
Bonds is hereby approved. 

(b) The forms of the Bond Purchase Agreement, the Continuing Disclosure 
Certificate and the Paying Agent Agreement attached hereto as Exhibits B, C and D respectively, 
and any and all other certificates, agreements and documents necessary of convenient for the 
issuance of the Bonds are hereby approved and any Authorized Board Representative may 
execute and deliver the same. 

(c) The execution and delivery of the Tax Certificate, in such form as is 
acceptable to Bond Counsel and counsel to the Board is hereby approved. 

Section 12.11 Bond Resolution to Control. In the event of a conflict between the terms of 
this Bond Resolution and any other resolution, including the Resolution of the Board of August 
26, 201 1 giving preliminary authorization for the Bonds, the provisions of this Bond Resolution 
shall control. 
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Whereupon the resolution was adopted this 27th day of October, 201 1 as follows: 

YEAS: Mr. Paul Aucoin, Mr. John Lombardo, Mr. Andre Coudrain, Mr. Jimmy 
Long, Sr., Mr. Edward Crawford 111, Mr. Russell Mosely, Mr. E. Gerald 
Hebert, Mr. D. Wayne Parker, Mr. Louis Lambert, Mr. Winfred Sibille 

NAYS: None 

ABSENT: Mr. David Guidry, Mr. John LeTard, Mr. Jimmy Faircloth, Mr. Jimmie 
"Beau" Martin, Jr., Ms. Renee Lapeyrolerie, Mr. Carl Shetler 

(Other items not pertinent hereto are omitted) 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
Winfred Sibille, Chairman 

i 
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EXHIBIT A 

FORM OF SERIES 201 1 BOND 

Unless this Series 2011 Bond is presented by an authorized representative of The 
Depository Trust Company, New York, New York, a New York corporation ("DTC") to the 
Board or its agent for registration of transfer, exchange, or payment, and any Series 201 1 Bond 
issued is registered in the name of Cede & Co. or in such other name as is requested by an 
authorized representative of DTC (and any payment is made to Cede & Co. or to such other 
entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, 
OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Bond Resolution referred to herein, until the termination of the system 
of book-entry-only transfers through DTC (together with any successor security depository 
appointed pursuant to the Bond Resolution), and notwithstanding any other provision of the 
Bond Resolution to the contrary, this Series 201 1 Bond may be transferred, in whole but not in 
part, only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by 
DTC or a nominee of DTC to any successor securities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY 

STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 201 1 

No. R- 

INTEREST MATURITY DATED 
RATE DATE DATE CUSP 

June 1,20- 1,2011 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: 

KNOW ALL PERSONS BY THESE PRESENTS that the Board of Supervisors for the 
University of Louisiana System (the "Board"), being a public constitutional corporation under 
the laws of the State of Louisiana (the "State"), for value received, hereby promises to pay to the 
Bond Owner specified above or registered assigns, but solely from Pledged Revenues provided 
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therefor, (as hereinafter defined), the Principal Amount specified above, on the Maturity Date 
specified above (unless called for earlier redemption), and to pay from such Pledged Revenues 
interest thereon on June 1 and December 1 of each year (each an "Interest Payment Date") 
commencing June 1, 2012, at the Interest Rate per annum specified above, until the Principal 
Amount specified above is paid or duly provided for. This Series 201 1 Bond will bear interest 
from the last Interest Payment Date preceding the date of its authentication and delivery to which 
interest on this Series 201 1 Bond has been paid, provided, however, that if this Series 201 1 Bond 
is authenticated and delivered before the first Interest Payment Date it shall bear interest the 
Dated Date specified above; and provided further that if this Series 201 1 Bond is authenticated 
and delivered between a Record Date and the Interest Payment Date to which such Record Date 
relates, inclusive, it shall bear interest from such Interest Payment Date, unless interest on this 
Series 201 1 Bond due on such Interest Payment Date is not paid, in which case this Series 201 1 
Bond shall bear interest from the last Interest Payment Date preceding the date of its 
authentication and delivery to which interest hereon has been paid, or if no interest has been 
paid, from the Dated Date hereof. The principal of and premium, if any, on this Series 201 1 
Bond is payable upon presentation and surrender hereof at the principal corporate trust office of 
Whitney Bank, a state banking corporation formerly known as Hancock Bank of Louisiana, 
Baton Rouge, Louisiana, as trustee and paying agent (the "Trustee" and "Paying Agent"). 
Interest on this Series 201 1 Bond will be paid on each Interest Payment Date (or, if such Interest 
Payment Date is not a Business Day, on the next succeeding Business Day), by check mailed by 
the Paying Agent to the person in whose name this Series 201 1 Bond is registered (the "Bond 
Owner") on the registration records of the Board maintained by the Paying Agent and at the 
address appearing thereon at the close of business on the fifteenth (15'~) day of the calendar 
month next preceding such Interest Payment Date (the "Regular Record Date") to the extent the 
Series 201 1 Bonds are not on deposit with the Depository Trust Company ("DTC') and in such 
case, any Bond Owner of an aggregate principal amount of at least $1,000,000 of the Series 201 1 
Bonds may elect to have interest payments made by wire transfer of federal funds. Any such 
interest not so timely paid shall cease to be payable to the person who is the Bond Owner hereof 
at the close of business on the Record Date and shall be payable to the person who is the Bond 
Owner hereof at the close of business on a Special Record Date, as described the Bond 
Resolution adopted on October 27, 201 1 authorizing the issuance of this Series 201 1 Bond (the 
"Bond Resolution"), for the payment of any defaulted interest. Such Special Record Date shall be 
fixed by the Paying Agent whenever moneys become available for payment of the defaulted 
interest, and notice of the Special Record Date shall be given to the Bond Owners of the series of 
which this is one (the "Series 201 1 Bonds") not less than ten (10) days prior thereto. 

The Series 201 1 Bonds are issuable as fully registered bonds in denominations of $5,000 
and any integral multiple thereof (an "Authorized Denomination") and are exchangeable for fully 
registered Series 2011 Bonds in equal aggregate principal amounts and in Authorized 
Denominations at the aforesaid office of the Paying Agent, but only in the manner, subject to the 
limitations, and on payment of the charges provided in the Bond Resolution. 

All terms defined in the Bond Resolution and not otherwise defined in this Series 201 1 
Bond shall have the meaning given to those terms in the Bond Resolution. 
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Extraordinary Redemption. 

The Board may, at its sole option and to the extent allowed by law and after receiving all 
necessary approvals, at any time redeem all or any part of the Series 201 1 Bonds in inverse order 
of maturity and by lot within a maturity at a redemption price equal to their principal amount 
plus accrued interest to the redemption date if the Facility (as hereinafter defined) is damaged, 
destroyed or taken by eminent domain or sold under the threat of condemnation and the Board 
elects pursuant to the Bond Resolution to use the Net Proceeds of casualty insurance or 
condemnation or sale under threat of condemnation to redeem Series 201 1 Bonds, rather than 
repair, replace, rebuild or restore the Facility, provided such redemption may not result in any 
Series 201 1 Bond becoming outstanding in less than an Authorized Denomination. Any such 
redemption must take place within 120 days following the receipt of casualty insurance or 
condemnation proceeds relating to such damage, destruction or taking. 

Notice of Redemption of Series 201 1 Bonds. 

At least thirty (30) days but not more than sixty (60) days before a redemption date, the 
Trustee shall mail by first class mail a notice of redemption to the Bond Owner of each Series 
201 1 Bond which is to be redeemed. To the extent the Series 201 1 Bonds are not on deposit at 
DTC, notice shall be sent by registered or certified mail if the Bond Owner holds $1,000,000 or 
more in principal amount of Series 201 1 Bonds. The failure of the Trustee to mail notice of 
redemption to any Bond Owner or any defect in any notice of redemption shall not affect the 
validity of the redemption of any other Series 201 1 Bond for which notice was properly given. 

If less than all the Series 201 1 Bonds are to be redeemed, the notice of redemption shall 
specify the numbers and amounts of the Series 201 1 Bonds or portion thereof to be redeemed. 
The notice of redemption shall state that it is conditioned on there being sufficient money on 
deposit to pay the full redemption price of the Series 201 1 Bonds. Interest on this Series 201 1 
Bond shall cease to accrue on and after the Redemption Date. 

If a Series 2011 Bond is not presented for payment on or within 30 days after its 
redemption date, the Trustee shall, as soon as reasonably possible, mail a second notice of 
redemption to the last Bond Owner of record of such Series 201 1 Bond, including the same 
information as in the first notice. The giving of such notice, or the failure to give such notice or 
any defect in such notice, shall not affect the validity of the redemption of any Series 201 1 
Bonds. 

Exchange and Transfer of Series 201 1 Bonds. 

The Board and the Trustee shall not be required to issue, register the transfer of or 
exchange (a) any Series 201 1 Bonds during a period beginning at the opening of business on the 
Regular Record Date and ending at the close of business on the Interest Payment Date or (b) any 
Series 201 1 Bond called for redemption prior to maturity during a period beginning on the 
opening of business fifteen (15) days before the date of the mailing of notice of redemption of 
such Series 201 1 Bonds and ending on the date of such redemption. 

Upon surrender for registration of transfer of any Series 2011 Bond, the Trustee shall 
register and deliver in the name of the transferee or transferees one or more new fully registered 
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Series 201 1 Bonds of Authorized Denomination and like maturity and like aggregate principal 
amount. At the option of a Bond Owner, Series 201 1 Bonds may be exchanged for other Series 
2011 Bonds of Authorized Denominations of the same Series and like maturity and like 
aggregate principal amount upon surrender at such office. Whenever any Series 201 1 Bonds are 
so surrendered for exchange, the Trustee shall register and deliver in exchange thereof the Series 
201 1 Bond or Series 201 1 Bonds which the Bond Owner making the exchange shall be entitled 
to receive after receipt of the Series 201 1 Bonds to be transferred in proper form. All Series 201 1 
Bonds presented for registration of transfer or exchange shall (if so required by the Board or the 
Trustee), be accompanied by a written instrument or instruments of transfer in form and with a 
guaranty of signature satisfactory to Trustee, duly executed by the Bond Owner or by such Series 
201 1 Bond Owner's duly authorized attorney. No charge shall be made to the Bond Owner for 
any exchange or transfer of Series 201 1 Bonds, but the Trustee may require payment of a sum 
sufficient to cover any tax, fee or other governmental charge that may be imposed in relation 
thereto. 

All Series 201 1 Bonds delivered upon any registration of transfer or exchange of Series 
201 1 Bonds shall be valid obligations of the Board, evidencing the same debt and entitled to the 
same benefits under the Bond Resolution as the Series 2011 Bonds surrendered upon 
authentication thereof by the Trustee. Prior to due presentment for registration of transfer of any 
Series 201 1 Bond, the Board, the Trustee, and any agent of the Board or the Trustee may treat 
the person in whose name any Series 201 1 Bond is registered as the absolute owner thereof for 
all purposes except to the extent otherwise provided hereinabove and in the Bond Resolution 
with respect to Record Dates and Special Record Dates for the payment of interest, whether or 
not such Series 2011 Bonds shall be overdue, and shall not be bound by any notice to the 
contrary. 

The Series 201 1 Bonds are issued by the Board pursuant to Section 61 of Article VII and 
Section 6 of Article VIII the Constitution of the State of Louisiana of 1974, as amended; Section 
2 of Act 3 13 of the Regular Session of the Louisiana Legislature of 1975 (Section 17:335 1(A)(4) 
of Title 17 of the Louisiana Revised Statutes of 1950, as amended); Act 619 of the Regular 
Session of the Louisiana Legislature of 1954, Chapter 14-A of Title 39 of the Louisiana Revised 
Statutes of 1950, as amended, and other constitutional and statutory authority (collectively, the 
"Act") which authorize the Board to borrow money, issue bonds and pledge revenues for the 
payment thereof. The Series 201 1 Bonds are issued pursuant to the Bond Resolution and the Act 
for the purpose of providing funds to (i) currently refund the Board's $7,690,000 Revenue Bonds 
(southeastern Louisiana University Student Recreation and Activity Center Project), Series 1998 
(the "Prior Bonds") (ii) fund a debt service reserve fund, if necessary and (iii) to pay the costs of 
issuance of the Series 201 1 Bonds. 

The Prior Bonds were issued for the purpose of: (i) planning and constructing a new 
student activity center serving as a comprehensive recreation and intramural sports complex (the 
"Facility") on the main campus of southeastern Louisiana University located at Hammond, 
Louisiana (the "University") owned by the State of Louisiana (the "State") through the Board 
and the University, including the initial equipping thereof, (ii) funding a debt service reserve 
fund and (iii) paying the costs of issuance of the Series 2011 Bonds, including payment of 
premiums for a financial guaranty insurance policy. 
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The Series 201 1 Bonds are equally and ratably secured solely by an irrevocable pledge 
under the Bond Resolution of all right, title and interest of the Board in and to a portion equal to 
$25.00 per student per semester ($12.50 in the summer semester) of the proceeds of a self 
assessed $30.00 per student per semester ($15.00 per summer semester) student fee levied for 
planning, constructing, equipping, staffing and operating the Facility pursuant to Board approval 
and a student referendum (the "Pledged Revenues") prior to the payment of all of the necessary 
and reasonable expenses of maintaining and operating the Facility. A pledge has been granted in 
favor of the Trustee in and to the Pledged Revenues. Series 201 1 Bonds in addition to the Series 
201 1 Bonds, subject to expressed conditions, may be issued and made payable from the Pledged 
Revenues having a pledge thereof (i) subordinate and junior to the pledge relative to the Series 
201 1 Bonds, or (ii) subject to additional expressed conditions, on a parity with the Series 201 1 
Bonds, as provided in the Bond Resolution. 

THIS SERIES 201 1 BOND SHALL BE A SPECIAL AND LIMITED OBLIGATION 
OF THE BOARD PAYABLE SOLELY FROM PLEDGED REVENUES AS MORE FULLY 
DESCRIBED ABOVE. THIS SERIES 2011 BOND SHALL NOT CONSTITUTE AN 
INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE UNIVERSITY, THE 
BOARD, THE STATE OR ANY POLITICAL SUBDIVISION THEREOF WITHIN THE 
MEANING OF ANY CONSTITUTIONAL OR STATUTORY LIMITATION OF 
INDEBTEDNESS. NEITHER THE STATE NOR ANY AGENCY OR POLITICAL 
SUBDIVISION THEREOF, OTHER THAN THE BOARD, SHALL BE OBLIGATED TO PAY 
THE PRINCIPAL OF THIS SERIES 201 1 BOND OR THE INTEREST THEREON AND THIS 
SERIES 2011 BOND SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR 
LIABILITY OF THE STATE, THE UNIVERSITY, OR ANY AGENCY OR POLITICAL 
SUBDIVISION THEREOF, OTHER THAN THE BOARD. 

Reference is made to the Bond Resolution and any and all modifications and amendments 
thereof on file with the Trustee for the provisions, among others, with respect to the custody and 
application of the proceeds of the Series 201 1 Bonds, for a description of the nature and extent of 
the security for the Series 201 1 Bonds, the revenues pledged, the nature and extent and manner 
of enforcement of the pledge, the rights and remedies of the Owners of the Series 201 1 Bonds 
with respect thereto, the terms and conditions upon which the Series 201 1 Bonds are issued and a 
statement of rights, duties, immunities and obligations of the Board and the rights of the Owners. 
The acceptance of the terms and conditions of the Bond Resolution is an explicit and material 
part of the consideration of the Board's issuance of this Series 201 1 Bond, and each owner, by 
acceptance of this Series 201 1 Bond, agrees and assents to all such terms and conditions as if 
fully set forth herein. 

To the extent and in the respects permitted by the Bond Resolution, the provisions of the 
Bond Resolution and of any resolution amendatory thereof or supplemental thereto may be 
modified or amended by action on behalf of the Board taken in the manner and subject to the 
conditions and exceptions prescribed in the Bond Resolution. The pledge of the Pledged 
Revenues and other duties of the Board under the Bond Resolution may be discharged at or prior 
to the maturity or redemption of the Series 201 1 Bonds upon the making of provision for the 
payment thereof on the terms and conditions set forth in the Bond Resolution. 
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The Board covenants and agrees with the Owner of this Series 201 1 Bond and with each 
and every person who may become the Owner hereof that it will keep and perform all of the 
covenants of the Bond Resolution. 

No recourse shall be had for the payment of the principal of, premium, if any, and interest 
on this Series 201 1 Bond or for any claim based thereon or otherwise in respect to the Bond 
Resolution against any individual member of the Board, or officer of the University, past, present 
or future, either directly or through the Board, or the University, or through any successor body 
corporate, whether by virtue of any constitution, statute or rule of law, or by the enforcement of 
any penalty or otherwise, all such liability, if any, being by the acceptance of this Series 201 1 
Bond and as a part of the consideration of its issuance specially waived and released. The 
obligation of the Board, as a body corporate, to the Owner hereof is limited to applying funds, as 
set forth above and as more fully delineated in the Bond Resolution, and to otherwise complying 
with the contractual provisions therein. 

It is hereby certified that all acts, conditions and things required to be done precedent to 
and in the issuance of this Series 201 1 Bond have been properly done, have happened and have 
been performed in regular and due time, form and manner as required by the Constitution and 
laws of the State and the proceedings herein mentioned, and that the Series 201 1 Bonds do not 
exceed any constitutional or statutory limitation. 

This Series 201 1 Bond shall not be valid or obligatory for any purpose until the Trustee 
shall have manually signed the certificate of authentication hereon. 
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IN TESTIMONY WHEREOF, the Board of Supervisors for the University of Louisiana 
System has caused this Series 201 1 Bond to be signed and executed in the name and on behalf of 
the Board with the manual or facsimile signature of its Chairman or Vice-Chairman, and to be 
attested, signed, subscribed and executed with the manual or facsimile signature of its Acting 
Secretary; and has caused a manual or facsimile of the seal of the Board to be affixed hereon all 
as of the date specified above. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

ATTEST: 

By: 
Chairman 

Secretary 

CERTIFICATE OF AUTHENTICATION 

This is one of the Series 201 1 Bonds described in the within-mentioned Bond Resolution, 
and this Series 201 1 Bond has been duly registered on the registration records kept by the 
undersigned as Trustee for such Series 201 1 Bonds. 

DATE OF AUTHENTICATION WHITNEY BANK 
AND REGISTRATION: Baton Rouge, Louisiana 

Date: By: 
Authorized Signatory 
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ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned sells, assigns, and transfers unto 

SOCIAL SECURITY OR FEDERAL EMPLOYER 
IDENTIFICATION NUMBER OF ASSIGNEE 

(Name and Address of Assignee) 

the within bond and does hereby irrevocably constitute and appoint 
, 

attorney, to transfer said bond on the books kept for registration thereof with h l l  power of 
substitution in the premises. 

DATED: 

Signature of Registered Owner: 

NOTICE: The signature to this assignment must correspond with the name of the registered 
owner as it appears upon the face of the within bond in every particular, without alteration or 
enlargement or any change whatever. 

Signature guaranteed: 

(Bank, Trust Company, or Firm) 

TRANSFER FEE MAY BE REQUIRED 
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CERTIFICATE AS TO LEGAL OPINION 

The undersigned hereby certifies that the following approving legal opinion of Jones, 
Walker, Waechter, Poitevent, Carrere & Denkgre, L.L.P., Baton Rouge, Louisiana, in 
substantially the following form was delivered to the Board of Trustees for State Colleges and 
Universities, and that the opinion was dated and issued as of the date of original delivery of and 
payinent to the Board for the Series 201 1 Bonds. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
Chairman 
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FORM OF BOND PURCHASE AGREEMENT 
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EXHIBIT B 

FORM OF BOND PURCHASE AGREEMENT 

$ 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(Southeastern Louisiana University Student Recreation 
and Activity Center Project) 

Series 2011 

Board of Supervisors for the 
University of Louisiana System 
Baton Rouge, Louisiana 

Ladies and Gentlemen: 

On the basis of the representations and warranties contained in this Bond Purchase 
Agreement and upon the terms and conditions herein contained, Morgan Keegan & Company, Inc. 
(the "Underwriter") hereby offers to enter into this Bond Purchase Agreement with the Board of 
Supervisors for the University of Louisiana System (the "Board"). 

This offer is made subject to the written acceptance of this Bond Purchase Agreement by the 
Board on or before 6:00 p.m. prevailing Central time on the date hereof, as authorized by the Bond 
Resolution duly adopted by the Board on October 28,201 1 (the "Resolution"), and if not so accepted 
and approved, will be subject to withdrawal by the Underwriter upon notice delivered to the Board 
by the Underwriter at any time prior to the acceptance of this Bond Purchase Agreement. 

All capitalized terms used herein and not otherwise defined herein shall have the same 
meanings ascribed to such terms in the Resolution, unless the context shall clearly indicate 
otherwise. 

SECTION 1 
PURCHASE, SALE AND DELIVERY OF THE BONDS 

(a) The Series 201 1 Bonds (as defined herein) shall be described in and shall be issued 
pursuant to the Resolution. 



(b) (i) Upon the terms and conditions and upon the basis of the representations, 
warranties and covenants set forth herein, the Underwriter hereby agrees to purchase from the Board, 
and the Board hereby agrees to sell and deliver to the Underwriter, all (but not less than all) of the 
$- aggregate principal amount of the Board's Revenue Refunding Bonds (southeastern 
Louisiana University Student Recreation and Activity Center Project) Series 201 1 (the "Series 201 1 
Bonds"). The purchase price of the Series 201 1 Bonds shall be $ (representing $ original 
principal amount of the Series 201 1 Bonds; less an Underwriter's Discount in the amount of $ -7 

less original issue discount of $ ). The Series 201 1 Bonds shall mature on the dates and shall 
bear interest at the fixed rates and yields, as described in Schedule 1 attached. 

(ii) The Underwriter agrees to comply with Securities and Exchange Commission 
Rule 15c2-12 and applicable rules of the Municipal Securities Rulemaking Board. 

(c) Delivery of the Series 201 1 Bonds shall be made in New York, New York, at the 
Depository Trust Company ("DTC"), 55 Water Street, at the Closing Time (as stated below), or at 
such other place as shall be mutually agreed upon by the Board and the Underwriter. Subject to the 
terms hereof, the Closing shall take place at 10:OO a.m., prevailing Central time, on , 2011, 
(or such other time or business day as may be mutually agreed upon by the Underwriter and the 
Board, in writing) at the offices of Jones, Walker, Waechter, Poitevent, Carrkre & Denkgre, L.L.P., 
at 8555 United Plaza Blvd., Baton Rouge, Louisiana. Payment for the Series 201 1 Bonds shall be 
made in lawful money of the United States of America in immediately available federal funds and 
shall be payable to the Trustee for the account of the Board at 10:OO a.m., prevailing time on 

, 201 1, or such other date and time as shall be mutually agreed upon by the Board and the 
Underwriter. The date of such delivery and payment is herein called the "Closing Date," and the 
hour and date of such delivery and payment is herein called the "Closing Time." The Series 201 1 
Bonds shall be delivered in definitive or temporary form as fully registered bonds bearing CUSIP 
numbers in such denominations as the Underwriter shall specify. There shall be one bond delivered 
for each maturity of the Series 201 1 Bonds, registered in the name of Cede & Co., as nominee for 
DTC. On the Business Day preceding the Closing Date, the Series 201 1 Bonds shall be delivered by 
the Board to the Trustee (as defined in the Resolution) to be held in escrow pending their release to 
the Underwriter on the Closing Date. 

(d) The Series 201 1 Bonds are to be issued by the Board, pursuant to and in accordance 
with (i) the provisions of Section 6 of Article VII and Section 6 of Article VIII of the Constitution of 
the State of Louisiana of 1974, as amended; Section 2 of Act 3 13 of the Regular Session of the 
Louisiana Legislature of 1975 (Section 3351(A)(4) of Title 17 of the Louisiana Revised Statutes of 
1950, as amended), Act 619 of the Regular Session of the Louisiana Legislature of 1954, Chapter 
14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended and other constitutional and 
statutory authority supplemental thereto (collectively, the "Act"); and (ii) the provisions of the 
Resolution. 

(e) The proceeds of the Series 201 1 Bonds will be used by the Board for the purpose of 
(i) currently refunding the Board's outstanding Revenue Bonds (Southeastern Louisiana University 
Student Recreation and Activity Center Project), Series 1998 (the "Prior Bonds"); (ii) funding the 
debt service reserve fund, if necessary; and (iii) paying the costs of issuance of the Series 201 1 
Bonds. The Prior Bonds were issued to finance a portion of the costs of planning and constructing a 
new student activity center to serve as a comprehensive recreation and intramural sports complex on 
the main campus of Southeastern Louisiana University (the "University"), including the initial 
equipping thereof (the "Facility"). 



The source of repayment of the Series 201 1 Bonds will be: (i) $25.00 per semester ($12.50 
per summer semester) of the Student Fee (the "Pledged Student Fee"), (ii) any other student fees 
levied and collected to pay for the Facility pledged to the payment of bonds from time to time, if 
any, (iii) membership fees imposed by the University from time to time on users of the Facility other 
than University students, and (iv) all funds and accounts held pursuant to the Resolution except the 
Rebate Fund and the costs of issuance Account of the Bond Proceeds Fund (collectively, the 
"Pledged Revenues"). Pledged Revenues shall not include funds appropriated to the Board or the 
University by the Legislature of the State from time to time. Details with respect to the Pledged 
Revenues are set forth in the Official Statement (as defined herein). 

The Series 2011 Bonds shall be special and limited obligations of the Board payable 
solely from Pledged Revenues. The Series 2011 Bonds shall not constitute an indebtedness or 
pledge of the general credit of the University, the Board, the State of Louisiana (the "State') or 
of any political subdivision thereof within the meaning of any State constitutional or statutory 
limitation of indebtedness and shall not constitute a pledge of the faith and credit of the State 
or of any political subdivision thereof. Neither the State nor any agency or po9litical 
subdivision thereof, other than the Board, shall be obligated to pay the principal of the Series 
2011 Bonds or the interest thereon and the Series 2011 Bonds shall not be deemed to constitute 
a debt or liability of the State or any agency or political subdivision thereof, other than the 
Board. 

(0 At or before the time of the Board's acceptance hereof, the Board shall furnish the 
Underwriter with a copy of the form of Official Statement (as defined in Section 3(A)(l)(iii) hereof). 
The Board will deliver to the Underwriter, as promptly as practical but in no event later than the 
Closing Date, such number of copies of the final Official Statement as the Underwriter may 
reasonably require in order to comply with the rules of the Municipal Securities Rulemaking Board 
("MSRB") including, without limitation, Rule G-32 and U.S. Securities and Exchange Commission 
("S.E.C.") Rule 15c2-12. 

(g) The Board has covenanted in the Resolution and hereby agrees that it will cause to be 
executed as a condition to the issuance of the Bonds, a Continuing Disclosure Certificate of the 
Board, in substantially the form attached as Appendix - to the Official Statement (the "Continuing 
Disclosure Certificate") on or before the Closing Date evidencing the written undertaking by the 
Board for the benefit of Bondholders required by Section (b)(5)(i) of S.E.C. Rule 15c2-12. 

(h) The Board consents to the use by the Underwriter, prior to the date hereof, of the 
Preliminary Official Statement relating to the Series 201 1 Bonds in connection with the public 
offering of the Series 201 1 Bonds. 

(i) In order to assure compliance with the Internal Revenue Code of 1986, as amended, 
the Board will execute a Tax and Arbitrage Certificate dated the Closing Date (the "Tax 
Certificate"). 

(j) The Underwriter shall indemnify and hold harmless the Board, each of its members, 
trustees, directors, officers, and employees, and each person who controls the Board within the 
meaning of 5 15 of the Securities Act, but only with reference to written information relating to the 
Underwriter furnished by it specifically for inclusion in the Official Statement. The Board 
acltnowledges that the statements set forth under the heading "UNDERWRITING" in the Official 
Statement constitute the only information furnished in writing by or on behalf of the Underwriter for 



inclusion in the Official Statement. Further, the Underwriter will indemnify the Board for (i) any 
information furnished by the Underwriter to purchasers of the Series 2011 Bonds that is not 
contained in the Official Statement and (ii) non-compliance with the state blue sky laws in 
connection with the offering and sale of the Series 201 1 Bonds. 

SECTION 2 
EXCLUSIVE SOURCES OF THE OBLIGATIONS 

Any other term or provision of this Bond Purchase Agreement, the Resolution, the Tax 
Certificate or elsewhere notwithstanding: 

(a) Any and all obligations (including, without limitation, fees, claims, demands, 
payments, damages, liabilities, penalties, assessments and the like) of or imposed upon the Board or 
its members, officers, agents, employees, representatives, advisors or successors or assigns, whether 
under this Bond Purchase Agreement, in the Resolution, the Tax Certificate or elsewhere, and 
whether arising out of or based upon a claim or claims of tort, contract, misrepresentation, or any 
other or additional legal theory or theories whatsoever (collectively, the "Obligations"), shall in all 
events be absolutely limited obligations and liabilities, payable solely out of the following, if any, 
available at the time the obligation in question is asserted: (1) Series 2011 Bond proceeds and 
investments therefrom, and (2) Pledged Revenues pursuant to the Series 2011 Bonds and the 
Resolution, the foregoing provisions (1) and (2) being collectively referred to as the "Exclusive 
Sources of the Obligations"; 

(b) The Series 201 1 Bonds shall not be deemed to constitute a debt or liability of the 
State or any agency or of any political subdivision thereof, other than the Board, within the meaning 
of any State constitutional provision or statutory limitation and shall not constitute a pledge of the 
general credit of the University, the Board, the State or any political subdivision thereof, but shall be 
payable solely from and out of the Exclusive Sources of the Obligations and shall otherwise impose 
no liability whatsoever, primary or otherwise, upon the University, the Board, the State or any 
political subdivision therefore any charge upon its credit or taxing power; and 

(c) No recourse shall be had for the payment of the principal of or premium or interest on 
any of the Series 201 1 Bonds or for any claim based thereon or upon any obligation, covenant or 
agreement in this Bond Purchase Agreement, the Resolution or the Tax Certificate contained, against 
any past, present or future officer, director, member, employee or agent of the Board, or any officer, 
director, member, trustee, employee or agent of any successor corporation or body politic, as such, 
either directly or through the Board or any successor corporation or body politic under any rule of 
law or equity, statute or constitution or by the enforcement of any assessment or penalty or 
otherwise, and all such liability of any such officers, directors, trustees, members, employees or 
agents, as such, is hereby expressly waived and released as a condition of and consideration for the 
execution of this Bond Purchase Agreement, the Resolution or the Tax Certificate and the issuance 
of any of the Series 201 1 Bonds. 



SECTION 3 
REPRESENTATIONS AND AGREEMENTS OF THE BOARD 

(a) By its execution hereof, the Board hereby represents and agrees with the Underwriter 
that: 

(i) The Board is a public constitutional corporation of the State, duly created and 
existing pursuant to the provisions of Article VIII, Section 7(A) of the Constitution of the 
State. The Board is authorized by the laws of the State, including particularly the Act and the 
Resolution, (A) to issue, sell, execute and deliver the Series 201 1 Bonds, (B) to enter into and 
perform its obligations under the Resolution and the Tax Certificate, and (C) to carry out and 
consummate the transactions contemplated by this Bond Purchase Agreement, the Series 
20 1 1 Bonds, the Resolution and the Official Statement; 

(ii) The Board has complied with or will have complied on and as of the Closing 
Date all provisions of the constitution and laws of the State, including the Act, pertaining to 
the adoption of the Resolution, the issuance and sale of the Series 201 1 Bonds and the 
delivery of the Official Statement, the Tax Certificate, the Blanket Letter of Representations 
to DTC (the "Letter of Representations") and this Bond Purchase Agreement; 

(iii) The information in the Preliminary Official Statement under the captions 
"THE BOARD," "THE UNIVERSITY," "PLAN OF REFUNDING," "LITIGATION" and 
"APPENDIX A-DEMOGRAPHIC AND SUMMARY INFORMATION RELATED TO 
THE UNIVERSITY" (collectively, the "Board Sections") was, as of its date, deemed by the 
Board to be final for purposes of Rule 15c2-12 except for the omission of no more than the 
illformation described in Section (b)(l) of Rule 15~2-12. The Board hereby authorizes and 
consents to the use of the final Official Statement describing the Series 201 1 Bonds, in the 
fonn of the Preliminary Official Statement but with the completion of such pricing 
information and any other necessary information as amended (as completed, the "Official 
Statement"), by the Underwriter; 

(iv) As of the date of this Bond Purchase Agreement and (unless an event occurs 
of the nature described in Section 3(A)(l)(vi)) at all times subsequent thereto during the 
period from the date of this Bond Purchase Agreement to and including the date which is 
twenty-five (25) days following the End of the Underwriting Period for the Series 2011 
Bonds (as defined and determined in accordance with Section 11 hereof), the information 
contained in the Board Sections, does not and will not contain any untrue statement of a 
material fact or omit to state a material fact required to be stated therein or necessary to make 
the statements contained therein, in light of the circumstances under which they were made, 
not misleading; 

(v) If the Official Statement is supplemented or amended, at the time of each 
supplement or amendment thereto and (unless subsequently again supplemented or amended) 
at all times subsequent thereto during the period from the date of this Bond Purchase 
Agreement to and including the date which is twenty-five (25) days following the End of the 
Underwriting Period for the Series 201 1 Bonds (as determined in accordance with Section 1 1 
hereof), the information in the Board Sections as so supplemented or amended will not 
contain any untrue statement of a material fact or omit to state a material fact required to be 



stated therein or necessary to make the statements contained therein, in the light of the 
circumstances under which they were made, not misleading; 

(vi) If during the period from the date of this Bond Purchase Agreement to and 
including the date which is twenty-five (25) days following the End of the Underwriting 
Period for the Series 201 1 Bonds (as defined and determined in accordance with Section 11 
hereof), the Board becomes aware of any fact or event which might or would cause the 
Official Statement, as then supplemented or amended, to contain any untrue statement of a 
material fact or to omit to state a material fact required to be stated therein or necessary to 
malte the statements contained therein, in the light of the circumstances under which they 
were made not misleading, it shall notify the Underwriter, and, if in the opinion of the 
Underwriter such fact or event requires the preparation and publication of a supplement or 
amendment to the Official Statement, the Board shall, at its own expense, supplement or 
amend the Official Statement in a form and in a manner approved by the Underwriter and 
furnish to the Underwriter a reasonable number of copies of the supplement or amendment; 

(vii) The Board has duly authorized all action necessary to be talten for: (a) the 
issuance and sale of the Series 201 1 Bonds upon the terms set forth herein and in the Official 
Statement; (b) the use of the Official Statement and the execution of the Official Statement 
by an Authorized Board Representative (or any of them acting alone); and (c) the execution, 
delivery and due performance of this Bond Purchase Agreement, the Tax Certificate, the 
Letter of Representations, the Resolution, the Series 201 1 Bonds and any and all such other 
agreements and documents as may be required to be executed, delivered and received by the 
Board in order to carry out and give effect to and consummate the transactions contemplated 
hereby and by the Official Statement; 

(viii) This Bond Purchase Agreement, the Tax Certificate, the Letter of 
Representations and the Resolution will each have been duly authorized, executed and 
delivered by the Board and assuming the due authorization, execution and delivery by the 
other parties thereto (if any), will each be valid and binding obligations of the Board in 
accordance with their respective terms; 

(ix) The execution and delivery of this Bond Purchase Agreement, the Series 201 1 
Bonds, the Tax Certificate, the Letter of Representations, the Resolution and the other 
agreements contemplated hereby and by the Official Statement, and performance of the 
provisions thereof, will not conflict with or constitute a breach of or a default under any 
existing law, court or administrative regulation, decree or order or any agreement, indenture, 
loan, rule or regulation or other instrument to which the Board is subject or by which the 
Board is or may be bound; 

(x) The Board has not been notified of any listing or proposed listing by the 
Internal Revenue Service to the effect that the Board is a bond issuer whose arbitrage 
certifications may not be relied upon; 

(xi) Any certificate signed by any of the Authorized Board Representatives and 
delivered to the Underwriter shall be deemed a representation by the Board to the 
Underwriter as to the statements made therein; 



(xii) The Board is not in violation in any respect material to the transactions 
contemplated by the Resolution and has not received notice of any claimed violation material 
to said transactions (except such violations as heretofore have been specifically disclosed in 
the Official Statement) of the current Bylaws and Regulations of the University, or any laws, 
ordinances, governmental rules or regulations or court or other governmental orders or the 
terms of any agreement or other instruments to which it is a party or by which it, its 
properties or operations are bound; 

(xiii) No consent, approval or authorization of, or filing, registration or qualification 
with, any governmental authority (other than those, if any, already obtained and other than 
any required under "Blue Sky" laws) is required on the part of the Board as a condition to the 
execution and delivery of the Resolution, the Tax Certificate, the Letter of Representations or 
the performance of the Board's obligations under any such documents; 

(xiv) The Board has all requisite power to issue the Series 201 1 Bonds and has been 
duly authorized to execute and deliver the Series 201 1 Bonds under the terms and provisions 
of the Resolution; 

(xv) Neither the execution and delivery of the Series 2011 Bonds and the 
consummation of the transactions contemplated thereby nor the fulfillment of or compliance 
with the terms and conditions of the Series 201 1 Bonds, the Resolution, the Letter of 
Representations or the Tax Certificate, except to the extent disclosed in the Official 
Statement, will conflict with or result in a breach of any of the material terms, conditions or 
provisions of, or will result, except to the extent disclosed in the Official Statement, in the 
creation or imposition of any material lien, charge or encumbrance upon any property or 
assets of the Board pursuant to, any indenture, ordinance, loan agreement or other agreement 
or instrument (other than liens, charges and encumbrances created by the Resolution) or 
corporate restriction to which the Board is a party or by which the Board, or its properties or 
operations, may be bound, and such action will not, except to the extent disclosed in the 
Official Statement, result in any material violation of the Bylaws or Regulations of the 
University or the provisions of any laws, ordinances, governmental rules or regulations or 
court or other governmental orders to which the Board or its properties or operations are 
subject; 

(xvi) There is no litigation or governmental action, proceeding, inquiry or 
investigation pending or threatened by governmental authorities or others or to which the 
Board is a party or of which any property of the Board is subject or, to the knowledge of the 
Board, any basis for any such action, proceeding, inquiry or investigation, except for matters 
disclosed in the Official Statement, which, if determined adversely to the Board, would 
individually or in the aggregate (a) materially and adversely affect the validity or the 
enforceability of the Series 201 1 Bonds, this Bond Purchase Agreement or any related 
document; or (b) otherwise materially adversely affect the ability of the Board to comply 
with its obligations under the Series 201 1 Bonds, the Resolution, the Tax Certificate, this 
Bond Purchase Agreement or any related document. Except as provided in the Official 
Statement, no litigation, proceedings or investigations are pending or, to the knowledge of 
the Board, threatened against the Board, except for litigation, proceedings or investigations 
which the Board believes is non-meritorious or that insurance coverage provided by 
applicable insurance policies is adequate to offset any significant liabilities that may result 



from such action and which has a material impact of the Board's ability to pay debt service 
on the Series 20 1 1 Bonds; 

(xvii) The representations and warranties of the Board set forth in the Resolution 
will be true and correct in all material respects on the date thereof; 

(xviii) The Board acknowledges and approves the terms and conditions of this Bond 
J 

Purchase Agreement and its participation in the transactions contemplated thereby and, 
subject to the terms and conditions of this Bond Purchase Agreement, the Board agrees to 
pay the expenses contemplated to be paid by the Board pursuant to Section 8 of this Bond 
Purchase Agreement; and 

(xix) The Board acknowledges and agrees that (i) the transaction contemplated by 
this Bond Purchase Agreement is an arm's length, commercial transaction between the Board 
and the Underwriters in which each Underwriter is acting solely as a principal and not as an 
agent or a fiduciary of the Board, and (ii) the Board has consulted with its own legal and 
financial advisors to the extent it deemed appropriate in connection with the offering of the 
Series 201 1 Bonds. 

(b) The Board will cooperate with the Underwriter in taking all necessary action for the 
qualification of the Series 2011 Bonds for sale and the determination of their eligibility for 
investment under the securities or Blue Sky laws of such jurisdictions as the Underwriter designates, 
with the exception of any jurisdiction where consent to local service of process in suits other than 
those arising out of the sale of the Series 201 1 Bonds is a prerequisite to such qualification, and the 
continuation of such qualifications in effect so long as required for distribution of the Series 201 1 
Bonds. 

(c) The representations, warranties, covenants and indemnities of or by the Board 
contained in this Bond Purchase Agreement are given solely for the benefit of the Underwriter and 
the other Reimbursable Parties referred to herein and their respective successors, assigns, executors 
and administrators, and no other person, including any registered owner of the Series 201 1 Bonds as 
such, shall require or have any right under or by virtue of this Bond Purchase Agreement. 

SECTION 4 
CONDITIONS TO THE UNDERWRITER'S OBLIGATIONS 

The Underwriter's obligations hereunder shall be subject to the accuracy of and compliance 
with the representations and agreements of the Board contained herein, as of the date hereof and as 
of the Closing Date, and are also subject to the following conditions: 

(a) On the Closing Date, the Board shall deliver or cause to be delivered to the 
Underwriter herewith: 

(i) Two executed copies of the Official Statement; and 

(ii) An executed copy of this Bond Purchase Agreement. 



(b) On the Closing Date, the Series 201 1 Bonds (including any opinions attached thereto 
or printed thereon), the Tax Certificate, the Continuing Disclosure Certificate, the Letter of 
Representations, the Official Statement and the Resolution shall have been duly authorized, executed 
and delivered, each in the form submitted to the Underwriter on the date hereof with only such 
changes therein as shall be agreed upon by the Underwriter. 

(c) At or before the Closing Time, the Underwriter shall have received: 

(i) The opinions, addressed to the Underwriter in form and substance satisfactory 
to the Underwriter, their counsel and Bond Counsel, dated as of the Closing Date, indicating 
that the Underwriter may rely upon such opinions as if the same were addressed to the 
Underwriter, of: 

(A) Jones, Walker, Waechter, Poitevent, Carrere & Denkgre, 
L.L.P., Baton Rouge, Louisiana, Bond Counsel, substantially in the form attached as 
Appendix - to the Official Statement; 

(B) Jones, Walker, Waechter, Poitevent, Carrere & Denegre, 
L.L.P., Baton Rouge, Louisiana, Bond Counsel, to the effect that the Series 2011 
Bonds are exempt from the registration requirements of the Securities Act of 1933, as 
amended, and the Resolution is exempt from qualification under the Trust Indenture 
Act of 1939, as amended; 

(C) Butler, Snow, O'Mara, Stevens & Cannada, PLLC, Counsel to 
the Underwriter; 

(D) Gregory A. Pletsch & Associates, Counsel to the Trustee; and 

(E) DeCuir, Clark & Adams, LLP, Baton Rouge, Louisiana, 
Counsel to the Board. 

(ii) Certified copies of the minutes of the Louisiana State Bond Commission 
reflecting approval of the issuance of the Series 20 11 Bonds by the Commission; 

(iii) Evidence satisfactory to the Underwriter that the Series 201 1 Bonds have 
received a rating of " " from Moody's and that such rating is in effect at the Closing 
Time; 

(iv) Evidence that Form 8038-G will be provided to the Internal Revenue Service 
promptly following the Closing Date with respect to the Series 201 1 Bonds; 

(v) Specimen form of the Series 201 1 Bonds; 

(vi) Certified copies of the Resolution and executed originals of the Continuing 
Disclosure Certificate; 



(vii) The Tax Certificate of the Board supporting the opinion of Bond Counsel that 
interest on the Series 201 1 Bonds is excluded from gross income for federal income tax 
purposes; 

(viii) A certificate executed by an Authorized Board Representative dated as of the 
Closing Date, in form and substance satisfactory to the Underwriter, to the effect that: 

(A) As of the date hereof, the information contained in the Board Sections 
of the Preliminary Official Statement did not contain any untrue statement of a 
material fact or omit to state a material fact required to be stated therein or necessary 
to make statements contained therein, in the light of the circumstances under which 
they were made, not misleading; 

(B) At all times subsequent to the date hereof to and including the Closing 
Date, the information contained in the Board Sections of the Official Statement did 
not contain any untrue statement of a material fact or omit to state a material fact 
required to be stated therein or necessary to make statements contained therein, in the 
light of the circumstances under which they were made, not misleading; and 

(C) No litigation is pending or, to their knowledge threatened, to restrain 
or enjoin the execution and delivery of the Series 201 1 Bonds, the Resolution, the 
Tax Certificate or the existence or powers of the Board or the right of the Board to 
carry out the terms thereof, and the issuance of the Bonds and the execution and 
delivery of the other agreements contemplated hereby and by the Official Statement 
under the circumstances contemplated thereby and the compliance by the Board with 
the provisions thereof will not conflict with or constitute on the part of the Board a 
breach of or a default under any existing law, court or administrative regulation, 
decree or order or any agreement, indenture, mortgage, loan or other instrument to 
which the Board is subject or by which it is bound; 

(ix) Each of the representations and warranties of the Board contained herein and, 
to the best of its laowledge, in the Board Documents, is true, accurate, and complete in every 
material respect on the Closing Date as if made on and as of the Closing Date, and (2) all of 
the agreements of the Board to be complied with and each, of the obligations to be performed 
by the Board hereunder and under all of the Board Documents on or prior to the Closing Date 
have been complied with and performed in every material respect; 

(x) A copy of the Board's Blanket Letter of Representations to The Depository 
Trust Company; 

(xi) A certificate of an authorized representative of the Trustee to the effect that 
(A) the Trustee is a state banking corporation with fiduciary powers, duly organized, validly 
existing and in good standing under and by virtue of the laws of the State of Louisiana and is 
duly authorized to exercise trust powers in the State of Louisiana, (B) the Trustee has full 
right, power and authority to accept the duties enumerated in the Resolution, the Tax 
Certificate and the Paying Agent Agreement dated as of , 201 1 between the Board 
and the Trustee (the "Paying Agent Agreement'' and together with the Resolution and the 



Tax Certificate, the "Trustee Documents") and to perform its obligations under the Trustee 
Docun~ents, (C) the Trustee Documents constitute a valid and binding obligation of the 
Trustee in accordance with its terms, subject to applicable bankruptcy, insolvency, 
reorganization, moratorium and other similar laws affecting creditors' rights generally and 
subject, as to enforceability, to general principles of equity, (D) the performance of the 
Trustee of its functions under the Trustee Documents will not result in any violation of the 
incorporating documents or bylaws of the Trustee, any court order to which the Trustee is 
subject or any agreement, indenture or other obligation or instrument to which the Trustee is 
subject or any agreement, indenture or other obligation or instrument to which the Trustee is 
a party or by which the Trustee is bound, and no approval or other action by any 
governmental authority or agency having supervisory authority over the Trustee is required 
to be obtained by the Trustee in order to perform its functions under the Trustee Documents, 
and (E) to the best of such authorized representative's knowledge, there is no action, suit, 
proceeding or investigation at law or in equity before any court, public board or body 
pending or threatened against or affecting the Trustee wherein an unfavorable decision, 
ruling or finding on an issue raised by any party thereto is likely to materially and adversely 
affect the ability of the Trustee to perform its obligations under the Trustee Documents; and 

(xii) Such additional certificates, opinions and other documents as the Underwriter, 
Underwriter's Counsel or Bond Counsel may reasonably request to evidence performance of 
or compliance with the provisions of this Bond Purchase Agreement and the transactions 
contemplated hereby and by the Official Statement, all such certificates and other documents 
to be satisfactory in form and substance to the Underwriter and Underwriter's Counsel. 

SECTION 5 
THE UNDERWRITER'S RIGHT TO CANCEL 

The Underwriter shall have the right to cancel its obligations hereunder to purchase the 
Series 201 1 Bonds by notification to the Board in writing or by email of their election to do so 
between the date hereof and the Closing Date, if at any time hereafter and prior to the Closing Time: 

(i) Legislation shall be introduced in or enacted by the Congress of the United 
States or adopted by either house thereof or introduced in or enacted by the legislature of the 
State, or a decision by a federal court (including the Tax Court or Claims Court of the United 
States) or a State court shall be rendered, or a ruling, regulation (proposed, temporary or 
final) or statement by or on behalf of the Treasury Department of the United States, the 
Internal Revenue Service or other federal or State agency shall be made, with respect to the 
revenues and other property pledged to the payment of the Series 201 1 Bonds or with respect 
to interest received which is of the general character of interest paid on the Series 201 1 
Bonds, or which would have the effect of changing directly or indirectly the federal or State 
income tax consequences of interest on bonds of the general character of the Series 201 1 
Bonds in the hands of the holders thereof, which legislation, ruling, regulation or official 
statement would, in the Underwriter's reasonable judgment, materially adversely affect the 
market price of the Series 201 1 Bonds; 



(ii) Any legislation, ordinance, rule, regulation or policy statement shall be 
introduced in or be enacted by any governmental body, department or agency in the State or 
the federal government, or a decision by any court of competent jurisdiction within the State 
or the federal government shall be rendered which, in the Underwriter's reasonable opinion, 
materially adversely affects the market price of the Series 201 1 Bonds; 

(iii) A stop order, ruling, regulation or official statement by, or on behalf of; the 
Securities and Exchange Commission or any governmental agency having jurisdiction of the 
subject matter shall be issued or made to the effect that the issuance, offering or sale of the 
obligations of the general character of the Series 20 1 1 Bonds, or the issuance, offering or sale 
of the Series 201 1 Bonds, including all underlying obligations, as contemplated hereby or by 
the Official Statement is in violation or would be in violation of any provision of the federal 
securities laws, including the Securities Act of 1933, as amended and then in effect, or the 
registration provisions of the Securities Exchange Act of 1934, as amended and as then in 
effect, or the qualification provisions of the Trust Indenture Act of 1939, as amended and as 
then in effect; 

(iv) Legislation shall be enacted by the Congress of the United States of America, 
or a decision by a court of the United States of America shall be rendered to the effect that 
obligations of the general character of the Series 2011 Bonds are not exempt from 
registration under the Securities Act of 1933, as amended and as then in effect, or the 
Securities Exchange Act of 1934, as amended and as then in effect, to that the Resolution is 
not exempt from qualification under the Trust Indenture Act of 1939, as amended and as then 
in effect; 

(v) Any event shall have occurred, or information become known, which, in the 
Underwriter's reasonable opinion, makes untrue in any material respect any statement or 
information contained in the Official Statement (as it may have been previously 
supplemented or amended) or has the effect that the Official Statement (as it may have been 
previously supplemented or amended) contains an untrue statement of a material fact or 
omits to state a material fact necessary in order to make the statements made, in light of the 
circumstances under which they were made, not misleading; 

(vi) Additional material restrictions not in force as of the date hereof shall have 
been imposed upon trading in securities generally by any governmental authority or by any 
national securities exchange; 

(vii) The New York Stock Exchange or other national securities exchange, or any 
governmental authority, shall impose, as to the Series 201 1 Bonds or obligations of the 
general character of the Series 201 1 Bonds, any material restrictions not now in force, or 
increase materially those now in force, with respect to the extension of credit by, or the 
charge to the net capital requirements of, underwriters such as the Underwriter; 

(viii) A general banking moratorium shall have been established by federal, New 
York or State authorities; 



(ix) Any proceeding shall be pending or threatened by the Securities Exchange 
Commission against the Board; 

(x) A war involving the United States of America shall have been declared, or any 
conflict involving the armed forces of the United States of America shall have escalated, or 
any other national emergency (including without limitation, acts of terrorism) relating to the 
effective operation of government or the financial community shall have occurred, which, in 
the Underwriter's reasonable opinion, materially adversely affects the market price of the 
Series 201 1 Bonds; 

(xi) The President of the United States of America, the Office of Management and 
Budget, the Department of the Treasury, the Internal Revenue Service, or any other 
governmental body, department or agency of the United States of America shall take or 
propose to take any action or implement or propose regulations or rulings which, in the 
Underwriter's reasonable opinion, materially adversely affect the market price of the Series 
201 1 Bonds, impacts adversely in a material manner upon the Board's ability to apply the 
proceeds of the Series 201 1 Bonds for the purposes for which the Series 201 1 Bonds were 
authorized to be issued or causes the Official Statement (as it may have been previously 
supplemented or amended pursuant to Section 3(A)(l)(vi) hereof) to be incorrect or 
misleading in any material respect; or 

(xii) The Board shall fail to deliver Official Statements to the Underwriter as 
provided in Section l(e) hereof; provided, however, that the Underwriter may not terminate 
its obligations hereunder as a result of the failure of the Board to deliver such Official 
Statement unless such failure materially affects the Underwriter's marketing and sale of the 
Series 201 1 Bonds or subjects the Underwriter to compliance infractions under the Securities 
and Exchange Commission or MSRB delivery requirements. 

SECTION 6 
CONDITIONS TO THE BOARD'S OBLIGATIONS 

The Board's obligations hereunder are subject to the Underwriter's performance of its 
obligations hereunder. If the Underwriter defaults on its obligation to purchase Series 201 1 Bonds 
hereunder, this Bond Purchase Agreement shall terminate and the Board shall have all rights and 
remedies as may be allowed by law to enforce the action or inaction of the Underwriter hereunder. In 
the event of any such termination, the Board shall not be under any obligation to the Underwriter. 

SECTION 7 
REPRESENTATIONS AND AGREEMENTS TO SURVIVE DELIVERY 

All of the Board's representations, warranties and agreements shall remain operative and in 
full force and effect, regardless of any investigations made by the Underwriter on its own behalf, and 
shall survive delivery of the Series 201 1 Bonds to the Underwriter. 



SECTION 8 
PAYMENT OF EXPENSES 

Whether or not the Series 201 1 Bonds are sold by the Board to the Underwriter, the 
Underwriter shall be under no obligation to pay any expenses incident to the performance of the 
Board's obligations hereunder nor shall the Board be under any obligation for any fees or expenses 
of the Underwriter should the Series 201 1 Bonds not be delivered, and then only to the extent set 
forth herein. A11 expenses and costs of the Board incident to issuing the Series 201 1 Bonds 
including, without limitations, the fees and expenses of Bond Counsel, the initial fee of the Trustee 
and the fees and expenses of counsel to the Trustee, fees and expenses of counsel to the Board, the 
expenses and costs for the preparation, printing, photocopying, executing and delivery of the 
Resolution, this Bond Purchase Agreement and all other agreements and documents contemplated 
hereby, the fees and expenses of consultants and rating agencies, the State Bond Commission fees, 
the fees and expenses of Underwriter Counsel, the expenses and costs for the preparation, printing, 
photocopying, execution and delivery of the Series 201 1 Bonds and the Official Statement shall be 
paid by the Board. 

SECTION 9 
NOTICE 

Any notice or other communication to be given under this Bond Purchase Agreement may be 
given by mailing or delivering the same in writing to: 

If to the Board: Board of Supervisors for the University 
of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, LA 70802 
Attention: Robbie Robinson, 

Vice President for Business and Finance 

If to the Underwriter: Morgan Keegan & Company, Inc. 
400 Convention Street, Suite 300 
Baton Rouge, LA 70802 
Attention: Mr. John B. Poche, Managing Director 

SECTION 10 
APPLICABLE LAW; NON-ASSIGNABILITY 

The Bond Purchase Agreement shall be governed by the laws of the State. This Bond 
Purchase Agreement shall not be assigned by any party. The representations, warranties, covenants 
and obligations of the Underwriter hereunder, and the terms and conditions of this Bond Purchase 
Agreement shall be binding on the Underwriter. 



SECTION 11 
DETERMINATION OF END OF UNDERWRITING PERIOD 

For purposes of this Bond Purchase Agreement the "End of the Underwriting Period" for the 
Series 201 1 Bonds shall mean the earlier of (a) the Closing Date unless the Board has been notified 
in writing to the contrary by the Underwriter on or prior to the Closing Date, or (b) the date on which 
the End of the Underwriting Period of the Series 201 1 Bonds has occurred under Rule 15~2-12; 
provided, however, that the Board shall be entitled to treat as the End of the Underwriting Period for 
the Series 201 1 Bonds the date specified in the notice from the Underwriter stating the date which is 
the End of the Underwriting Period. 

The Board may request from the Underwriter from time to time, and the Underwriter shall 
provide to the Board upon such request, such information as may be reasonably required in order to 
determine whether the End of the Underwriting Period for the Series 201 1 Bonds has occurred under 
Rule 15c2-12 with respect to the unsold balances of Series 201 1 Bonds that were originally sold to 
the Underwriter for resale to the public and which are held by the Underwriter for sale to the public. 

If in the opinion of the Underwriter, for purposes of Rule 15c2-12, the Underwriter does not 
retain for sale to the public any unsold balance of Series 2011 Bonds originally sold to the 
Underwriter pursuant to this Bond Purchase Agreement, then the Underwriter shall promptly notify 
the Board in writing that, in its opinion, the End of the Underwriting Period for the Series 201 1 
Bonds under Rule 15c2-12 has occurred on a date which shall be set forth in such notification. 

The individuals executing this Bond Purchase Agreement are doing so in their official 
capacities as persons authorized to sign on behalf of the respective parties hereto. 

SECTION 12 
NO LIABILITY; SELLING THE SERIES 2011 BONDS 

No individual member, officer, agent or employee of any of the parties hereto will be 
charged personally with any liability, or held liable under any term or provision of this Bond 
Purchase Agreement because of his or her execution or attempted execution, or because of any 
breach or attempted or alleged breach thereof. 

SECTION 13 
EXECUTION OF COUNTERPARTS 

This Bond Purchase Agreement may be executed in several counterparts, each of which shall 
be regarded as an original and all of which shall constitute one and the same document. 
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Sincerely, 

MORGAN KEEGAN & COMPANY, INC. 

By: 
John B. Poche, Managing Director 

ACCEPTED THIS DAY OF ,2011: 

BOARD OF SUPERVISORS FOR THE UNIVERSITY 
OF LOUISIANA SYSTEM 

By: 
John L. Crain, Authorized Board Representative 
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EXHIBIT C 

FORM OF CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (this "Disclosure Certificate") constitutes the 
written undertalting of the Board of Supervisors for the University of Louisiana System (the 
"Board"), on behalf of Southeastern Louisiana University (the "University") for the benefit of 
the holders of the Series 2011 Bonds (as defined herein), required by Section (b)(5)(i) of 
Securities and Exchange Commission Rule 15c2-12 under the Securities Exchange Act of 1934, 
as amended (17 CFR Part 240, 5 240.15~2-12) (the "Rule"). The Board is an "obligated person" 
within the meaning of the Rule. 

SECTION 1. Definitions. In addition to the definitions set forth in the Bond 
Resolution adopted by the Board on October 28, 201 1 (the "Resolution"), which apply to any 
capitalized term used in this Disclosure Certificate unless otherwise defined in this Disclosure 
Certificate, the following capitalized terms shall have the following meanings: 

"Aztdited Financial Statements " means annual financial statements of the Board or 
operating data prepared in accordance with GAAP and mandated by statutory accounting 
requirements in effect from time to time, which financial statements shall have been audited by a 
firm of independent certified public accountants or the Legislative Auditor of the State. 

"Boal~d" means the Board of Supervisors for the University of Louisiana System. 

"Disclosure Representative" means the President of the University or his or her designee 
or such other officer, employee, agent or representative as the Dissemination Agent shall 
designate in writing from time to time. 

"Disse~?ination Agent" means the Board, in its capacity as such, which (through its 
Disclosure Representative) shall collect and provide the Financial Information in accordance 
with Section 2 hereof. 

"EMMA " shall mean the internet-based portal referred to as the Electronic Municipal 
Market Access system operated by the Municipal Securities Rulemalting Board. The online 
address of EMMA is www.emma.msrb.org. 

"Financial Information " means the annual financial information (which shall be based 
012 financial statements prepared in accordance with GAAP), or operating data with respect to the 
University, provided at least annually, of the type included in the Official Statement as further 
described in Exhibit B hereto, which annual financial information shall include Audited 
Financial Statements. 

"Fiscal Year" means the period commencing on the first day of July of any year and 
ending on the last day of June of the following year or such other period of twelve (12) 
consecutive calendar months as shall be specified by the Board. 



"GAAP" means generally accepted accounting principles. 

"Material Event" means any of the following events with respect to the Series 201 1 
Bonds: 

(1) 
(i i) 
(iii) 
(iv) 

(vii) 
(viii) 
(1x1 
(x) 

(xi> 
(xi i) 
(xiii) 

(xiv) 

Principal and interest payment delinquencies; 
Non-payment related defaults, if material; 
Unscheduled draws on debt service reserves, reflecting financial difficulties; 
Unscheduled draws on credit enhancements reflecting financial difficulties; 
Substitution of credit or liquidity providers or their failure to perform; 
Adverse tax opinions or events affecting the tax-exempt status of the Series 201 1 
Bonds; 
Modifications to rights of the owners of the Series 201 1 Bonds, if material; 
Series 20 1 1 Bond calls; 
Defeasances; 
Release, substitution or sale of property, if any, securing repayment of the Series 
201 1 Bonds, if material; 
Rating changes; 
Bankruptcy, insolvency, receivership or similar proceeding; 
Mergers, consolidations, acquisitions, the sale of all or substantially all of the 
assets of the obligated person or their termination; and 
Appointment of a successor or additional trustee or the change of the name of a 
trustee, if material. 

"Notice of Material Events" means the Notice required to be given in accordance with 
Section 4 hereof. 

"OfJicial Statement" means the final Official Statement dated , 2011 with 
respect to the Series 201 1 Bonds. 

"Report Date" shall have the meaning set forth in Section 2(a)(i) hereof. 

"Reposito~y" shall mean EMMA and the SID. 

"Rz~le " means Rule 15c2- 12(b)(5)(i) adopted by the Securities and Exchange 
Coinmissioll under the Securities Exchange Act of 1934, as the same may be amended from time 
to time. 

"Series 201 1 Bonds " means the $ Board of Supervisors for the University of 
Louisiana System Revenue Refunding Bonds (Southeastern Louisiana University Student 
Recreation and Activity Center Project) Series 2011 and such Series 2011 Bonds issued in 
exchange for other such Series 201 1 Bonds pursuant to the Resolution, or in replacement for 
mutilated, destroyed, lost or stolen Series 201 1 Bonds pursuant to the Resolution. 

"SID" means any public or private repository or entity designated by the Board as a state 
depository for the purpose of the Rule. The SIDs, as of the date of this Disclosure Certificate, 
appear in Exhibit C attached hereto. 



"State " means the State of Louisiana. 

"Undewritev" means Morgan Keegan and Company, Inc. 

"Univelpsity " means Southeastern Louisiana University, Hammond, Louisiana. 

SECTION 2. Provision of Financial Information. 

(a) (i) The Board hereby covenants and agrees to act as "Dissemination Agent" 
in connection with the Series 201 1 Bonds. 

(ii) The Dissemination Agent, either on its own or through its designated 
Disclosure Representative, shall, while any of the Series 201 1 Bonds are 
Outstanding, collect and provide the Financial Information to the Repositories no 
later than six (6) months from the end of each Fiscal Year ending after the 
issuance of the Series 201 1 Bonds (the "Report Date"), commencing December 
31, 2012. The Dissemination Agent may adjust the Report Date if the Board or 
the University change their Fiscal Year by providing written notice of the change 
of Fiscal Year and the new Report Date to each then existing Repository; 
provided that the new Report Date shall be no more than 180 days after the end of 
the new Fiscal Year, and provided further that the period between the final Report 
Date relating to the former Fiscal Year and the initial Report Date relating to the 
new Fiscal Year shall not exceed one year in duration. 

(iii) It shall be sufficient if the Dissemination Agent provides to each then 
existing Repository the Financial Information (or any portion thereof) by specific 
reference to documents previously provided to each Repository or filed with the 
Securities and Exchange Commission or, if such document is a final official 
statement, available from the Municipal Securities Rulemaking Board. The 
Dissemination Agent shall clearly identify each such other document so 
incorporated by reference. 

(b) If the Dissemination Agent is unable to provide the Financial Information to each 
then existing Repository by the Report Date, then the Dissemination Agent shall send a notice to 
each then existing Repository in substantially the form attached hereto as Exhibit A. 

(c) The Dissemination Agent shall determine, each year prior to the date for 
providing the annual report, the name and address of each then existing Repository. 

(d) In accordance with MSRB Notice 2009-04 (January 9, 2009) the filing 
requirements set forth in Section (2) and (4) herein shall be satisfied exclusively by submitting to 
EMMA the Annual Report and Listed Bank described herein. 

SECTION 3. Content of Financial Information. The Financial Information shall 
contain or incorporate by reference information described in Exhibit B attached hereto, as well 
as the following: 



(a) Audited Financial Statements for the Board; 

(b) Financial Information for the University; 

(c) the accounting principles pursuant to which the Audited Financial Statements 
were prepared; 

(d) the statement that the above-described information has been provided directly by 
the Board and/or the University and 

(e) identification of any documents previously filed by the Board, the University, the 
State or any other entity and incorporated by reference pursuant to Section 
(2)(a)(ii) hereof. 

The Dissemination Agent reserves the right to cross-reference any or all of such annual 
financial information and operating data to other documents to be provided to the Repositories or 
the Municipal Securities Rulemaking Board. 

The Dissemination Agent reserves the right to modify from time to time the specific 
types of information provided or the format of the presentation of such information, to the extent 
necessary or appropriate in the judgment of the Dissemination Agent; provided that the 
Dissemination Agent agrees that any such modification will be done in a manner consistent with 
the Rule as provided in Section 6 hereof. 

SECTION 4. Reporting of Material Events. 

(a) If a Material Event occurs while any Series 201 1 Bonds are Outstanding, the 
Dissemination Agent shall provide a Material Event Notice in a timely manner and shall 
promptly provide to the Municipal Securities Rulemaking Board and the Repository, if any, such 
Material Event Notice. Each Material Event Notice shall be so captioned and shall prominently 
state the date, title and CUSIP numbers of the Series 2011 Bonds. Notwithstanding the 
foregoing, a Notice of Material Event described in items (viii) and (ix) under the definition of 
"Material Event" herein need not be given under this subsection any earlier than the notice (if 
any) of the underlying event is given to Bondholders of affected Series 201 1 Bonds pursuant to 
the Resolution. 

(b) The Dissemination Agent shall provide in a timely manner to the Municipal 
Securities Rulemaking Board and to the Repository, if any, notice of any failure while any Series 
201 1 Bonds are Outstanding by the Dissemination Agent to provide to each then existing 
Repository Financial Information on or before the Report Date. 

(c) The Dissemination Agent may from time to time choose to provide notice of the 
occurrence of certain other events, in addition to Material Events, if, in the judgment of the 
Dissemination Agent, such other event is material with respect to the Series 201 1 Bonds, but the 
Dissemination Agent does not undertake to commit to provide any such notice of the occurrence 
of any material event except Material Events. 



(d) Whenever the Dissemination Agent obtains knowledge of the occurrence of a 
Listed Event, the Dissemination Agent shall, as soon as possible, determine if such event would 
be material under applicable federal securities laws. The Dissemination Agent's determination of 
materiality will be made in conformance with federal securities laws. 

SECTION 5. Termination of Reporting Obligation. The Board's obligations under 
this Disclosure Certificate shall terminate upon the legal defeasance, prior redemption in whole 
or payment in fill of all of the Series 201 1 Bonds. In addition, any provision hereof and any 
provision relating to the Rule as set forth in the Resolution shall be null and void in the event that 
the Board delivers to the Trustee an opinion of counsel expert in federal securities laws to the 
effect that those portions of the Rule that require this Disclosure Certificate, or any such 
provision, are invalid, have been repealed retroactively or otherwise do not apply to the Series 
201 1 Bonds; provided that the Board shall have provided notice of such delivery and the 
cancellation of this Disclosure Certificate and that portion of the Resolution relating to the Rule 
to each then existing Repository. 

SECTION 6. Amendment; Waiver. Notwithstanding any other provision of this 
Disclosure Certificate, the Board may amend this Disclosure Certificate, and any provision of 
this Disclosure Certificate may be waived, if such amendment or waiver is supported by an 
opinion of counsel expert in federal securities laws to the effect that such amendment or waiver 
would not in and of itself cause the undertakings herein to violate, or adversely affect compliance 
with the Rule if such amendment or waiver had been effective on the date hereof, but taking into 
account any subsequent change in or official interpretation of the Rule. 

Provided, however, that the following conditions must be satisfied prior to such 
ainendment: 

(a) The amendment may only be made in connection with a change in circumstances 
that arises from a change in legal requirements, change in law, or change in the identity, nature, 
or status of the Board, or type of business conducted; 

(b) The undertaking hereunder, as amended, would have complied with the 
requirements of the Rule at the time of the primary offering, after taking into account any 
amendments or interpretations of the Rule, as well as any change in circumstances; and 

(c) The amendment does not materially impair the interests of the holders of the 
Series 201 1 Bonds, as determined either by parties unaffiliated with the Board (such as bond 
counsel), or by approving vote of such holders in accordance with the terms of the Resolution at 
the time of the amendment. 

Further, the Financial Information containing the amended operating data or financial 
information shall explain in narrative form, the reasons for the amendment and the impact of the 
change in the type of operating data or financial information being provided. 

Further provided, if an amendment is made to an undertaking hereunder specifying the 
accounting principles to be followed in preparing the Audited Financial Statements, the Financial 
Information for the year in which the change is made should present a comparison between the 
Audited Financial Statements or information prepared on the basis of the new accounting 
principles and those prepared on the basis of the former accounting principles. The comparison 



should include a qualitative discussion of the differences in the accounting principles and the 
impact of the change in the accounting principles on the presentation of the Audited Financial 
Statements, in order to provide information to investors to enable them to reevaluate the ability 
of the Board to meet its obligations. To the extent reasonably feasible, the comparison also 
sl~ould be quantitative. A notice of the change in the accounting principles should be sent to the 
Repositories or the Municipal Securities Rulemaking Board. 

Amendments to Exhibit C may be made by the Dissemination Agent at any time to 
correct or update the list of SIDs. 

SECTION 7. Additional Information. Nothing in this Disclosure Certificate shall be 
deemed to prevent the Dissemination Agent from disseminating any other information, using the 
means of dissemination set forth in this Disclosure Certificate or any other means of 
communication, or including any other information in any Annual Report or Notice of Material 
Event, in addition to that which is required by this Disclosure Certificate. If the Board chooses to 
include any information in any Financial Information or Notice of Material Event in addition to 
that which is specifically required by this Disclosure Certificate, the Board shall have no 
obligation under this Disclosure Certificate to update such information or include it in any future 
Financial Information or Notice of Material Event. 

SECTION 8. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit 
of the Board, the Underwriter and the holders of the Series 201 1 Bonds, and shall create no 
rights ill ally other person or entity. 

[Remainder of page intentionally left blank] 
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BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
John L. Crain, Authorized Representative 

Date: ,201 1 



EXHIBIT A 

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: Board of Supervisors for the 
University of Louisiana System 

Name of Obligated Person: Board of Supervisors for the 
University of Louisiana System 

Name of Bond Issue: 

Date of Issuance: 

$ Board of Supervisors for the University of 
Louisiana System Revenue Refunding Bonds 
(Southeastern Louisiana University Student Recreation 
and Activity Center Project) Series 201 1 

NOTICE IS HEREBY GIVEN that the Board has not provided the Financial Information 
with respect to the above-named Series 2011 Bonds as required by the Continuing Disclosure 
Certificate of the Board dated , 20 1 1. The Board anticipates that the Annual Report 
will be filed by 

Dated: BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
Authorized Board Representative 



EXHIBIT B 

(A) Names of the entities, enterprises, funds, accounts and other persons with respect 
to whom information will be provided: 

Entity: 

1. BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA 
SYSTEM 

2. SOUTHEASTERN LOUISIANA UNIVERSITY 

(B) Types of information to be provided: (e.g., specific types of financial statements 
and general descriptions of operating, economic, statistical, utilization and trend 
data) 

Audited Financial Statements, Financial Statement of the University, including 
the same type of information set forth in the Official Statement in Appendix A 
under the captions "University Enrollment" and "Debt Management" attached 
thereto. 

Collection information regarding the Student Fee, on an annual basis. 

(C) The accounting principles pursuant to which the Audited Financial statements will 
be prepared: 

Generally accepted accounting principles. 

"Note: In accordance with Section 3(d) of the Continuing Disclosure Certificate, the 
Board is required to specifically identify any documents previously filed with a Repository that 
is being incorporated by reference. 



EXHIBIT C 
STATE INFORMATION DEPOSITORIES 

None 
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FORM OF 

PAYING AGENT AGREEMENT 

dated as of I, 2011 

by and between 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISLANA SYSTEM 

and 

WHITNEY BANK, A STATE BANKING CORPORATION 
FORMERLY KNOWN AS HANCOCK BANK OF LOUISIANA 

as Paying AgentIRegistrar 

relating to 

$ 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 
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PAYING AGENT AGREEMENT 

This PAYING AGENT AGREEMENT entered into as of 1, 2011 (the 
"Agveement"), is by and between the BOARD OF SUPERVISORS FOR THE UNIVERSITY 
OF LOUISIANA SYSTEM (the "lssuev"), and WHITNEY BANK, a state banking corporation 
formerly known as Hancock Bank of Louisiana, Baton Rouge, Louisiana (the "Bank"): 

RECITALS OF THE ISSUER 

WHEREAS, the Issuer has duly authorized and provided for the issuance of its Revenue 
Refunding Bonds (Southeastern Louisiana University Student Recreation and Activity Center 
Project), Series 201 1 (the "Series 2011 Boncls"), in the principal amount of $ , to be 
originally issued as one fully registered bond for each maturity, without coupons; 

WHEREAS, all things necessary to make the Series 201 1 Bonds the valid obligations of 
the Issuer in accordance with their terms will have been taken upon the issuance and delivery 
thereof; 

WHEREAS, the Issuer desires that the Bank act as the Paying AgentIRegistrar of the 
Issuer in paying the principal, premium, if any, and interest on the Series 201 1 Bonds, in 
accordance with the terms thereof, and that the Bank act as Registrar for the Series 201 1 Bonds, 
all in accordance with the terms of this Agreement and the Bond Resolution (herein defined); 

WHEREAS, the Issuer has duly authorized the execution and delivery of this Agreement; 
and all things necessary to make this Agreement the valid agreement of the Issuer, in accordance 
with its terms, have been done; 

WHEREAS, the Bank desires to accept the appointments of Paying Agent and Registrar 
as set forth in this Agreement and the Resolution; and 

WHEREAS, the Bank has duly authorized the execution and delivery of this Agreement; 
and all things necessary to make this Agreement the valid agreement of the Bank, in accordance 
with its terms, have been done. 

NOW, THEREFORE, it is mutually agreed by the Issuer and the Bank as follows: 

ARTICLE I 
APPOINTMENT OF BANK AS 

PAYING AGENT AND REGISTRAR 

Section 1.1 Appointment and Acceptance. 

(a) The Issuer hereby appoints the Bank to act as Paying Agent with respect 
to the Series 201 1 Bonds, in paying to the registered owners of the Series 201 1 Bonds the 
principal, premium, if any, and interest on the Series 201 1 Bonds. 
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(b) The Issuer hereby appoints the Bank as Registrar with respect to the Series 
201 1 Bonds. 

(c) The Bank hereby accepts its appointment, and agrees to act, as the Paying 
Agent and Registrar (the "Paying Agent"), as set forth in this Agreement and in the Resolution. 

Section 1.2 Compensation. 

(a) As compensation for the Bank's services as Paying Agent, the Issuer 
hereby agrees to pay the Bank the fees and amounts, if any, according to the Bank's fee schedule 
set forth in Exhibit A hereto. Such compensation shall remain fixed for the term of this 
Agreement in accordance with Exhibit A hereto until the Bank furnishes the Issuer with a 
proposed revised fee schedule at least ninety (90) days prior to the proposed effective date of 
such revised fee schedule. The revised fee schedule shall be placed in effect on the proposed 
effective date provided the Issuer shall not have registered with the Bank a written objection to 
the revised fee schedule within thirty (30) days of Issuer's receipt of such revised fee schedule. 

(b) In addition, the Issuer agrees to reimburse the Bank upon its written 
request for all reasonable and necessary expenses, disbursements and advances incurred or made 
by the Bank in accordance with any of the provisions hereof (including the reasonable 
compensation and the expenses and disbursements of its agents and counsel). 

ARTICLE I1 
DEFINITIONS 

Section 2.1 Definitions. For all purposes of this Agreement, except as otherwise 
expressly provided or unless the context otherwise requires: 

"Agree~~zent" means this Paying Agent Agreement. 

"Bank" means the bank party to this Agreement referred to in the first paragraph hereof. 

"Bank Office" means the principal corporate trust office of Whitney Bank, a state banking 
corporation formerly known as Hancock Bank of Louisiana, Baton Rouge, Louisiana. The Bank 
will notify the Issuer in writing of any change in location of the Bank Office. 

"Bond Register" has the meaning set forth in Section 4.0 1 hereof. 

"Business Day" means any day other than (i) a Saturday or a Sunday or (ii) a legal 
holiday or a day on which banking institutions are authorized by law to close in either the State 
of New York or the State of Louisiana. 

"Fiscal Agent Bank" means the bank so designated by the University. 

"Interest Payment Date" means June 1 and December 1 of each year commencing June 1, 
2012. 
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"Issuer" means the issuing authority party to this Agreement referred to in the first 
paragraph hereof. 

"Issuer Request" or L'Issuer Ovdev" means a written request or order signed in the name 
of the Issuer by any officer of the Issuer and delivered to the Bank. 

"Owner" or "Bond Ownev" means a Person in whose name a Bond is registered in the 
Bond Register. 

"Paying Agent" means the Bank when it is performing the functions associated with such 
tell11 in this Agreement. 

"Person" means any individual, corporation, partnership, joint venture, association, joint 
stock company, trust, unincorporated organization or government or any agency or political 
subdivision of a government. 

"Registrar" means the Bank when it is performing the functions associated with such 
tenn in this Agreement. 

"Resolution" means the resolution adopted by the Issuer on October 28, 201 1 pursuant to 
which the Series 201 1 Bonds are issued. 

"Responsible Officer" when used with respect to the Bank means the Chairman or 
Vice-Chairman of the Board of Trustees, the Chairman or Vice-Chairman of the Executive 
Committee of the Board of Directors, the President, any Vice President, the Secretary, any 
Assistant Secretary, the Treasurer, any Assistant Treasurer, the Cashier, any Assistant Cashier, 
any Trust Officer or Assistant Trust Officer or Agent, or any other officer of the Bank 
customarily performing functions similar to those performed by any of the above designated 
officers and also means, with respect to a particular corporate trust matter, any other officer to 
whom such matter is referred because of his knowledge of and familiarity with the particular 
subject. 

"Series 201 1 Bonds" means the Issuer's obligations referred to in the recitals to this 
Agreement, which obligations are to be issued pursuant to the Resolution. 

"Univevsity" means Southeastern Louisiana University, Hammond, Louisiana campus. 

Section 2.2 Other Definitions. Capitalized terms herein not otherwise defined shall 
have the respective meanings assigned thereto in the Resolution. 

ARTICLE I11 
PAYING AGENT 

Section 3.1 Funds. The Bank shall establish, maintain, and administer the Bond Fund 
required to be established by the Paying Agent pursuant to the Resolution. Such fund shall be 
administered and invested by the Paying Agent in accordance with the provisions of the 
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Resolution attributable thereto, which provisions of the Resolution are incorporated herein by 
reference thereto. 

Section 3.2 Duties of Paving Agent. As Paying Agent, the Bank shall, provided 
adequate funds have been provided to it for such purpose by or on behalf of the Issuer, make on 
behalf of the Issuer payments of principal of and payments of interest on the Series 201 1 Bonds 
when due, in the amounts provided in Schedule I hereto, by preparing the checks and mailing the 
checks on each Interest Payment Date to the Owners of the Series 201 1 Bonds (determined as of 
the Record Date for such Interest Payment Date, as applicable), addressed to their address 
appearing on the Bond Register. 

Section 3.3 Payment Dates. 

(a) The Issuer hereby instructs the Bank to make payments of interest on the 
Series 201 1 Bonds on the Interest Payment Date and payments of principal on the Series 201 1 
Bonds on the Principal Payment Date as set forth in the Resolution. 

(b) Prior thereto the Bank shall, pursuant to the Resolution, receive from the 
Fiscal Agent Bank of the University for deposit to the Bond Fund, amounts equal to the 
aggregate of (i) the amount of interest payable on the Series 201 1 Bonds on the next Interest 
Payment Date and (ii) the amount of principal due on the Series 2011 Bonds on the next 
Principal Payment Date in same day funds on or prior to the fifth Business Day prior to each 
June 1 and December 1, as the case may be, beginning June 1,2012 for deposit to the Bond Fund 
for payment of the interest or any principal of the Series 201 1 Bonds. 

ARTICLE IV 
REGISTRAR 

Section 4.1 Transfer and Exchange. 

(a) The Issuer shall cause to be kept at the Bank Office a register (herein 
sometimes referred to as the "Bond Register") in which, subject to such reasonable written 
regulations as the Issuer may prescribe (which regulations may be furnished to the Bank 
herewith or subsequent hereto by Issuer Order), the Issuer shall provide for the registration of 
Bonds and of transfers and exchanges. The Bank is hereby appointed "Registrar" for the purpose 
of registering Bonds and transfers of Bonds as herein provided. The Bank agrees to maintain the 
Bond Register while it is Registrar. 

(b) Every Bond surrendered for transfer or exchange shall be duly endorsed or 
be accompanied by a written instrument of transfer, in form satisfactory to the Bank, duly 
executed by the Owner thereof or his attorney duly authorized in writing. 

(c) Registrar may request any supporting documentation it feels necessary to 
effect a re-registration. 

Section 4.2 Blank Bond Instruments. The Issuer may provide an adequate inventory of 
blank Bond instruments to facilitate transfers. If so provided, the Bank covenants that it will 
maintain all blank Bond instruments in safekeeping and will use reasonable care in maintaining 
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such blank Bond instruments in safekeeping, which shall be not less than the care it exercises for 
debt securities of other entities for which it serves as registrar, or which it maintains for its own 
securities. 

Section 4.3 Form of Bond Register. 

(a) The Bank as Registrar will maintain the records of the Bond Register in 
accordance with the Bank's general practices and procedures in effect from time to time. The 
Bank shall not be obligated to maintain such Register in any form other than those which the 
Bank has currently available and currently utilizes at the time. 

(b) The Bond Register may be maintained in written form or in any other 
for111 capable of being converted into written form within a reasonable time. 

Section 4.4 List of Bond Owners. 

(a) The Bank will provide the Issuer at any time requested by the Issuer, upon 
payment of any required reasonable fee, a copy of the information contained in the Bond 
Register. The Issuer may also inspect the information in the Bond Register at any time the Bank 
is customarily open for business, provided that reasonable time is allowed the Bank to provide an 
up-to-date listing or to convert the information into written form. 

(b) The Bank will not release or disclose the contents of the Bond Register to 
any person other than to bond counsel, or at the written request of the Issuer, to an authorized 
officer or employee of the Issuer, except upon receipt of a subpoena or court order. Upon receipt 
of a subpoena or court order the Bank will notify the Issuer so that the Issuer may have the 
option to contest the subpoena or court order. 

Section 4.5 Return of Cancelled Bonds. The Bank will return all canceled Bonds to 
the Issuer. 

Section 4.6 Mutilated, Destroyed, Lost or Stolen Bonds. 

(a) The Issuer hereby instructs the Bank to deliver and issue Bonds in 
exchange for or in lieu of mutilated, destroyed, lost or stolen Bonds as long as the same does not 
result in an overissuance. 

(b) The Bank will issue and deliver a new Bond in exchange for a mutilated 
Bond surrendered to it. The Bank will issue a new Bond in lieu of a Bond for which it received 
written representation from the Owner that the instrument representing such Bond is destroyed, 
lost, or stolen, without the surrender or production of the original instrument. The Bank will pay 
on behalf of the Issuer the principal and premium, if any, of a Bond for which it receives written 
representation that such Bond is destroyed, lost or stolen following the stated maturity or 
redemption of the Bond, without the surrender or production of the original instrument. 

(c) The Bank will not issue a replacement Bond or pay such replacement 
Bond unless there is delivered to the Bank and the Issuer such security or indemnity as the Bank 
and the Issuer may require to hold both the Bank and the Issuer harmless. 
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(d) On satisfaction of the Bank and the Issuer, the Bond number on the Bond 
registered will be canceled with a notation that it has been mutilated, destroyed, or lost or stolen 
and a new Bond will be issued of the same series and of like tenor and principal amount bearing 
a llumber (according to the Bond Register) not contemporaneously outstanding. Any replacement 
Bond issued hereunder shall contain any legend prescribed by applicable law. 

(e) The Bank may charge the Owner the Bank's fees and expenses in 
connection with issuing a new Bond in lieu of or in exchange for a mutilated, destroyed, lost or 
stolen Bond. 

Section 4.7 Transaction Information to Issuer. The Bank will, within a reasonable time 
after receipt of written request from the Issuer, furnish the Issuer information as to the Series 
201 1 Bonds it has paid pursuant to Section 3.2 hereof, Bonds it has delivered upon the transfer or 
exchange of any Bonds pursuant to Section 4.1 hereof and Bonds it has delivered in exchange for 
or in lieu of mutilated, destroyed, lost or stolen Bonds pursuant to Section 4.6 hereof. 

ARTICLE V 
THE BANK 

Section 5.1 Duties of the Bank. The Bank undertakes to perform the duties set forth 
herein and agrees to use reasonable care in the performance thereof. 

Section 5.2 Reliance on Documents. 

(a) The Bank may conclusively rely, as to the truth of the statements and 
correctness of the opinions expressed therein, on certificates or opinions furnished to the Bank 
by the Issuer. 

(b) The Bank shall not be liable for any error of judgment made in good faith 
by a Responsible Officer, unless it shall be proved that the Bank was negligent in ascertaining 
the pertinent facts. 

(c) No provisions of this Agreement shall require the Bank to expend or risk 
its own funds or otherwise incur any financial liability for performance of any of its duties 
liereunder, or in the exercise of any of its rights or powers, if it shall have reasonable grounds to 
believe that repayment of such funds or adequate indemnity satisfactory to it against such risks 
or liability is not assured to it. 

(d) The Bank may rely and shall be protected in acting or refraining from 
acting upon any resolution, ordinance, certificate, statement, instrument, opinion, report, notice, 
request, direction, consent, order, bond, note, security, or other paper or document believed by it 
to be genuine and to have been signed or presented by the proper party or parties. Without 
limiting the generality of the foregoing statement, the Bank need not examine the ownership of 
any Bonds, but is protected in acting upon receipt of Bonds containing an endorsement or 
instruction of transfer or power of transfer which appears on its face to be signed by the Owner 
or an attorney-in-fact of the Owner. The Bank shall not be bound to make any investigation into 
the facts or matters stated in a resolution, ordinance, certificate, statement, instrument, opinion, 
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report, notice, request, direction, consent, order, bond, note, security or other paper or document 
supplied by Issuer. 

(e) The Bank may consult with counsel, and the written advice of such 
counsel or any opinion of counsel shall be full and complete authorization and protection with 
respect to any action taken, suffered or omitted by it hereunder in good faith and in reliance 
thereon. 

(f) The Bank may exercise any of the powers hereunder and perform any 
duties hereunder either directly or by or through agents or attorneys of the Bank. 

Section 5.3 Recitals of the Issuer. 

(a) The recitals contained in the Series 2011 Bonds shall be taken as the 
statements of the Issuer, and the Bank assumes no responsibility for their correctness. 

(b) The Bank shall in no event be liable to the Issuer, any Owner or Owners of 
any Bond or any other Person for any amount due on any Bond from its own funds. 

Section 5.4 Bank May Own Bonds. The Bank, in its individual or any other capacity, 
may become the owner or pledgee of Bonds and may otherwise deal with the Issuer with the 
same rights it would have if it were not the Paying Agent, Registrar, or any other agent. 

Section 5.5 Moneys Held by Bank. The Bank shall be under no liability for interest on 
any money received by it hereunder as Paying Agent and held in the Bond Fund. Any money 
deposited with the Bank for the payment of the principal, premium, if any, or interest on any 
Bond and remaining unclaimed for five (5) years after such principal, premium or interest has 
become due and payable will be paid by the Bank to the Issuer, and the Owner of such Bond 
shall thereafter look only to the Issuer for payment thereof, and all liability of the Bank with 
respect to such monies shall thereupon cease. 

Section 5.6 Indemnification. The Issuer agrees to indemnify the Bank for, and hold it 
harmless against, any loss, liability or expense incurred without negligence or bad faith on its 
part, arising out of or in connection with its acceptance or administration of its duties hereunder. 

ARTICLE VI 
MISCELLANEOUS 

Section 6.1 Amendments. This Agreement may be amended by an agreement in 
writing signed by both of the parties hereto. 

Section 6.2 Assignment. This Agreement may not be assigned by either party without 
prior written consent of the other. 

Section 6.3 Notices. Any request, demand, authorization, direction, notice, consent, 
waiver or other document provided or permitted hereby to be given or furnished to the Issuer or 
the Bank shall be mailed or delivered to the Issuer or the Bank, respectively, at the addresses 
shown on the signature page of this Agreement. 
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Section 6.4 Effect of Headings. The Article and Section headings herein are for 
convenience only and shall not affect the construction hereof. 

Section 6.5 Successors and Assims. All covenants and agreements herein by the 
Issuer shall bind its successors and assigns, whether so expressed or not. 

Section 6.6 Severabilitv. In case any provision herein shall be invalid, illegal or 
unenforceable, the validity, legality and enforceability of the remaining provisions shall not in 
any way be affected or impaired thereby. 

Section 6.7 Benefits of Ameement. Nothing herein, express or implied, shall give to 
any Person, other than the parties hereto and their successors hereunder, any benefit or any legal 
or equitable right, remedy or claim hereunder. 

Section 6.8 Entire Agreement. This Agreement and the Resolution constitute the entire 
agreement between the parties hereto relative to the Bank acting as Paying Agent and if any 
conflict exists between this Agreement and the Resolution, the Resolution shall govern. 

Section 6.9 Counterparts. This Agreement may be executed in any number of 
counterparts, each which shall be deemed an original and all of which shall constitute one and 
the same Agreement. 

Section 6.10 Termination. 

(a) This Agreement will terminate on the date of final payment by the Bank 
issuing its checks for the final payment of principal and interest of the Series 201 1 Bonds. This 
Agreement may be earlier terminated upon thirty (30) days written notice by either party given to 
the other party; provided, however, that any early termination by the Bank shall become effective 
upon acceptance of appointment by a successor paying agent in accordance with Article VIII of 
the Resolution. 

(b) The provisions of Section 1.02 and of Article V shall survive, and remain 
in full force and effect following the termination of this Agreement. 

Section 6.11 Governing Law. This Agreement shall be construed in accordance with 
and governed by the laws of the State of Louisiana. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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N WITNESS WHEREOF, the parties hereto have executed this Agreement as of the day 
and year first above written. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
Chairman 

[SEAL] 

WHITNEY BANK, A STATE BANKING 
CORPORATION FORMERLY KNOWN 
AS HANCOCK BANK OF LOUISIANA 

By: 
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EXHIBIT A 

PAYING AGENT FEE SCHEDULE 
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SCHEDULE I 

DEBT SERVICE SCHEDULE 

[INSERT] 
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CAPITAL CITY PRESS 

Publisher of 
THE ADVOCATE 

PROOF OF PUBLICATION 

The hereto attached notice was 
published in THE ADVOCATE, 

a daily newspaper of general circulation 
published in Baton Rouge, Louisiana, 

and the Official Journal 
of the State of Louisiana, 

City of Baton Rouge, 
and Parish of East Baton Rouge, 

in the following issues: 

~hellep'Cahoni, Public Notice Clerk 

Sworn and subscribed before me by the 
person whose signature appears above 

September 21,2011 

M. Monic McChristian. 
Notary Public ID# 88293 

State of Louisiana 
My Commission Expires: 

UNIVERSITY OF LOUISIANA 

Indefinite 

SYSTEM 

1201 N THIRD ST STE 7-300 
BATON ROUGE LA 70802 

NOTICE OF INTENTION 
TO ISSUE BONDS -. . 

Notice is hereb given 
that pursuant to &a ters 
14 and 14-A of Title 3B4~a.  
R.S 33'1444 through 1 56 
inciusiGe) and section' 
3351A.(4) Of Tjtle 17 of the 
Louisiana Revlsed Statutes 
of 1950 as amended Act 
619 Of (he Regular ~eks ion 
of the Louisiana Legislature 
Of 1954 and Artlcle VII 
Section 6(c) and Article vlll' 
Section 6 of the ~ouisiand 
Constitution of 1974 the 
Board .of ~uperv iso~k.  for 
the Unlvers~ty of kpulslana 
System (the Board") 
intends pursuant to a reso- 
lutlon idopted August 26 

, 2011 (the Resolut~on") td 
Issue not t o  exceed 

1. ' kp,","Lj;Og Of its Revenue . 
Bonds 1 

(Southeastern Loulslana 8 

University Student I 
Recreation and Activity. , 

8. Center Project In one or ; 
more series (tAe' "Bonds") ; 
for the ur ose of prov~d- 

' - In  fun& Po (i) currently 
reand the 84,100,000 out- 
standing of Board of 
Trustees for State Colleges 
and Universities State of 
Louisiana ~everiue Bonds 
(Southeastern Louisiana 
University Student 
Recreation and Activity 
Center Project) Series 
1998; (ii) fund a debt serv- 
Ice reserve fund if neces- 
sary and (iii) pa'  the costs 
of ~dsuance of the Bonds. 
The Bonds will not constl- 
tute a general obli ation or 
indebtedness or ed e of 
the general cre& o? the 
State of Louisiana (the 
"State") the Board the 
~n ivers l f  or any bther 
entity within the meaning 

-,of any const~tut~onal or 
Statutory Provlslon relating 
to the incurrin of indebt- 
edness. The %ends are 

Kpyab le  solely - from 
led ed Revenues, defined 

,. as f0?10ws: 

"Pledged Revenues" 
means (1) all revenue I derived b the Unlversity 
from the &v and collec- 
tl0n Fee; of 2) an pledYed oqher Student student 

feesleviedland collected 
to Pay for the Recreat~on 
Center Pled ed to the 
payment of %onds from ;#; ~,"~~~$$~~3ebmyb~e 
Unlversity from tlme to 
time on users of the 
Recreation Center other 
than University students. 
"Student Fee" means the 
Self assessed student fee 
ap roved b the Board on 
~egruary 2 l  1995 and by 
student referendum at 
the University qp March 
22 1995. Pled ed 
~ thdent  Fee" means %at 
ortlon of the Student 

pee equal to $25.00 per 
student per re ular 
semester and $12 58 per 
student per simmer 
semester. 

The Bonds upon or~ginal 
issuance will be dated. will 

, ;p in fully re istered form; 
111 be. of t#e denomlna- 

tlOn; wlll mature not later 
than June 1 2020 bear 

'interest on sukh dads at an 
Interest rate not exceed 
four and one-half percent ( 
(4 50% er annum. shall be 
slibjed l) o redem t'ion rlor 
to maturity. and %e supied I 
to such ot'her terms and 
conditions all as set forth in 
a bond resolution of the / ;:Board and in the purchase 
agreement for the Bonds to 
be ado ted providing for 
such de!ails. 

At the election of the 
Board the Bonds may be 
re ist)ered In book entry 
On% form as provided in 
the bond resolut~on In 
which event the provisions 1 ,gb\rern~n the book entry p/ 
only syst?em shall apply to 
the Bonds. 

Article .VII. Section 8. of 
' the Loulslana Const~tut~on 

1 O f  1974 provides that after 
30 days.from the date of 

I p~:!:~!o:, y~c;~t~c~ndo,f 



EXECUTION COPY 

PAYING AGENT AGREEMENT 

dated as of December 1,201 1 

by and between 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

and 

WHITNEY BANK, A STATE BANKING CORPORATION 
FORMERLY KNOWN AS HANCOCK BANK OF LOUISIANA 

as Paying AgentIRegistrar 

relating to 

$3,650,000 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 



TABLE OF CONTENTS 

ARTICLE I APPOINTMENT OF BANK AS PAYING AGENT AND REGISTRAR ............... 3 

............................................................................. Section 1.1 Appointment and Acceptance 3 
..................................................................................................... Section 1.2 Compensation 4 

ARTICLE I1 DEFINITIONS .......................................................................................................... 4 

. . 
Section 2.1 Definitions ........................................................................................................... 4 
Section 2.2 Other Definitions .............................................................................................. 5 

ARTICLE I11 PAYING AGENT .................................................................................................... 5 

Section 3.1 Funds ................................................................................................................... 5 
....................................................................................... Section 3.2 Duties of Paying - Agent 6 

Section 3.3 Payment Dates .................................................................................................... 6 

........................................................................................................... ARTICLE IV REGISTRAR 6 

Section 4.1 Transfer and Exchange ....................................................................................... 6 
..................................................................................... Section 4.2 Blank Bond Instruments 6 

Section 4.3 Form of Bond Register - ........................................................................................ 7 
........................................................................................... Section 4.4 List of Bond Owners 7 

................................................................................. Section 4.5 Return of Cancelled Bonds 7 
....................................................... Section 4.6 Mutilated, Destroyed, Lost or Stolen Bonds 7 

....................................................................... Section 4.7 Transaction Information to Issuer 8 

ARTICLE V THE BANK ............................................................................................................... 8 

Section 5.1 Duties of the Bank .............................................................................................. 8 
Section 5.2 Reliance on Documents ...................................................................................... 8 

........................................................................................... Section 5.3 Recitals of the Issuer 9 
Section 5.4 Bank May Own Bonds ........................................................................................ 9 
Section 5.5 Moneys Held by Bank ........................................................................................ 9 

................................................................................................... Section 5.6 Indemnification 9 

ARTICLE VI MISCELLANEOUS ................................................................................................ 9 

....................................................................................................... Section 6.1 Amendments 9 
......................................................................................................... Section 6.2 Assignment 9 

Section 6.3 Notices ................................................................................................................ 9 
............................................................................................ Section 6.4 Effect of Headings 10 

Section 6.5 Successors and Assigns ..................................................................................... 10 
....................................................................................................... Section 6.6 Severability 10 

1 B075066 1.3 1 1 SLU . Paying Agent Agreement 



Section 6.7 Benefits of Agreement ...................................................................................... 10 
.............................................................................................. Section 6.8 Entire Agreement 10 

...................................................................................................... Section 6.9 Counterparts 10 
. . ................................................................................................... Section 6.10 Termination 10 

............................................................................................. Section 6.1 1 Governing Law 10 

EXHIBIT A PAYING AGENT FEE SCHEDULE 
SCHEDULE I DEBT SERVICE SCHEDULE 

SLU . Paying Agent Agreement 



PAYING AGENT AGREEMENT 

This PAYING AGENT AGREEMENT entered into as of December 1, 2011 (the 
"Agreement"), is by and between the BOARD OF SUPERVISORS FOR THE UNIVERSITY 
OF LOUISIANA SYSTEM (the L'Issuer"), and WHITNEY BANK, a state banking corporation 
formerly known as Hancock Bank of Louisiana, Baton Rouge, Louisiana (the "Bank"): 

RECITALS OF THE ISSUER 

WHEREAS, the Issuer has duly authorized and provided for the issuance of its Revenue 
Refunding Bonds (Southeastern Louisiana University Student Recreation and Activity Center 
Project), Series 201 1 (the "Series 2011 Bonds"), in the principal amount of $3,650,000, to be 
originally issued as one fully registered bond for each maturity, without coupons; 

WHEREAS, all things necessary to make the Series 201 1 Bonds the valid obligations of 
the Issuer in accordance with their terms will have been taken upon the issuance and delivery 
thereof; 

WHEREAS, the Issuer desires that the Bank act as the Paying AgentIRegistrar of the 
Issuer in paying the principal, premium, if any, and interest on the Series 2011 Bonds, in 
accordance with the terms thereof, and that the Bank act as Registrar for the Series 201 1 Bonds, 
all in accordance with the terms of this Agreement and the Bond Resolution (herein defined); 

WHEREAS, the Issuer has duly authorized the execution and delivery of this Agreement; 
and all things necessary to make this Agreement the valid agreement of the Issuer, in accordance 
with its terms, have been done; 

WHEREAS, the Bank desires to accept the appointments of Paylng Agent and Registrar 
as set forth in this Agreement and the Resolution; and 

WHEREAS, the Bank has duly authorized the execution and delivery of this Agreement; 
and all things necessary to make this Agreement the valid agreement of the Bank, in accordance 
with its terms, have been done. 

NOW, THEREFORE, it is mutually agreed by the Issuer and the Bank as follows: 

ARTICLE I 
APPOINTMENT OF BANK AS 

PAYING AGENT AND REGISTRAR 

Section 1.1 Appointment and Acceptance. 

(a) The Issuer hereby appoints the Bank to act as Paying Agent with respect 
to the Series 201 1 Bonds, in paying to the registered owners of the Series 2011 Bonds the 
principal, premium, if any, and interest on the Series 201 1 Bonds. 
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(b) The Issuer hereby appoints the Bank as Registrar with respect to the Series 
201 1 Bonds. 

(c) The Bank hereby accepts its appointment, and agrees to act, as the Paying 
Agent and Registrar (the "Paying Agent"), as set forth in this Agreement and in the Resolution. 

Section 1.2 Compensation. 

(a) As compensation for the Bank's services as Paying Agent, the Issuer 
hereby agrees to pay the Bank the fees and amounts, if any, according to the Bank's fee schedule 
set forth in Exhibit A hereto. Such compensation shall remain fixed for the term of this 
Agreement in accordance with Exhibit A hereto until the Bank furnishes the Issuer with a 
proposed revised fee schedule at least ninety (90) days prior to the proposed effective date of 
such revised fee schedule. The revised fee schedule shall be placed in effect on the proposed 
effective date provided the Issuer shall not have registered with the Bank a written objection to 
the revised fee schedule within thirty (30) days of Issuer's receipt of such revised fee schedule. 

(b) In addition, the Issuer agrees to reimburse the Bank upon its written 
request for all reasonable and necessary expenses, disbursements and advances incurred or made 
by the Bank in accordance with any of the provisions hereof (including the reasonable 
compensation and the expenses and disbursements of its agents and counsel). 

ARTICLE I1 
DEFINITIONS 

Section 2.1 Definitions. For all purposes of this Agreement, except as otherwise 
expressly provided or unless the context otherwise requires: 

"Agreenzent" means this Paying Agent Agreement. 

"Bnrzk" means the bank party to this Agreement referred to in the first paragraph hereof. 

"Bank Office" means the principal corporate trust office of Whitney Bank, a state banking 
corporation formerly known as Hancock Bank of Louisiana, Baton Rouge, Louisiana. The Bank 
will notify the Issuer in writing of any change in location of the Bank Office. 

"Bond Register" has the meaning set forth in Section 4.01 hereof. 

"Business Day" means any day other than (i) a Saturday or a Sunday or (ii) a legal 
holiday or a day on which banking institutions are authorized by law to close in either the State 
of New York or the State of Louisiana. 

"Fiscal Agent Bank" means the bank so designated by the University. 

"Interest Payrnent Date" means June 1 and December 1 of each year commencing June 1, 
2012. 
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"Issuer" means the issuing authority party to this Agreement referred to in the first 
paragraph hereof. 

"Issuer Request" or "Issuer Order" means a written request or order signed in the name 
of the Issuer by any officer of the Issuer and delivered to the Bank. 

"Owner" or "Bond Owner" means a Person in whose name a Bond is registered in the 
Bond Register. 

"Paying Agent" means the Bank when it is performing the functions associated with such 
tenn in this Agreement. 

"Person" means any individual, corporation, partnership, joint venture, association, joint 
stock company, trust, unincorporated organization or government or any agency or political 
subdivision of a government. 

"Registrar" means the Bank when it is performing the functions associated with such 
tenn in this Agreement. 

"Resolution" means the resolution adopted by the Issuer on October 27, 201 1 pursuant to 
which the Series 201 1 Bonds are issued. 

"Responsible Officer" when used with respect to the Bank means the Chairman or 
Vice-Chairman of the Board of Trustees, the Chairman or Vice-Chairman of the Executive 
Conlmittee of the Board of Directors, the President, any Vice President, the Secretary, any 
Assistant Secretary, the Treasurer, any Assistant Treasurer, the Cashier, any Assistant Cashier, 
any Trust Officer or Assistant Trust Officer or Agent, or any other officer of the Bank 
customarily performing functions similar to those performed by any of the above designated 
officers and also means, with respect to a particular corporate trust matter, any other officer to 
whom such matter is referred because of his knowledge of and familiarity with the particular 
subject. 

"Series 2011 Bonds" means the Issuer's obligations referred to in the recitals to this 
Agreement, which obligations are to be issued pursuant to the Resolution. 

" U~~iver~sity" means Southeastern Louisiana University, Hammond, Louisiana campus. 

Section 2.2 Other Definitions. Capitalized terms herein not otherwise defined shall 
have the respective meanings assigned thereto in the Resolution. 

ARTICLE I11 
PAYING AGENT 

Section 3.1 Funds. The Bank shall establish, maintain, and administer the Bond Fund 
req~~ired to be established by the Paying Agent pursuant to the Resolution. Such fund shall be 
administered and invested by the Paying Agent in accordance with the provisions of the 
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Resolution attributable thereto, which provisions of the Resolution are incorporated herein by 
I-e ference thereto. 

Section 3.2 Duties of Paving Agent. As Paying Agent, the Bank shall, provided 
adequate funds have been provided to it for such purpose by or on behalf of the Issuer, make on 
behalf of the Issuer payments of principal of and payments of interest on the Series 201 1 Bonds 
when due, in the amounts provided in Schedule I hereto, by preparing the checks and mailing the 
checks on each Interest Payment Date to the Owners of the Series 201 1 Bonds (determined as of 
the Record Date for such Interest Payment Date, as applicable), addressed to their address 
appearing on the Bond Register. 

Section 3.3 Payment Dates. 

(a) The Issuer hereby instructs the Bank to make payments of interest on the 
Series 201 1 Bonds on the Interest Payment Date and payments of principal on the Series 201 1 
Bonds on the Principal Payment Date as set forth in the Resolution. 

(b) Prior thereto the Bank shall, pursuant to the Resolution, receive from the 
Fiscal Agent Bank of the University for deposit to the Bond Fund, amounts equal to the 
aggregate of (i) the amount of interest payable on the Series 201 1 Bonds on the next Interest 
Payment Date and (ii) the amount of principal due on the Series 201 1 Bonds on the next 
Principal Payment Date in same day funds on or prior to the fifth Business Day prior to each 
June 1 and December 1, as the case may be, beginning June 1,2012 for deposit to the Bond Fund 
for payment of the interest or any principal of the Series 201 1 Bonds. 

ARTICLE IV 
REGISTRAR 

Section 4.1 Transfer and Exchange. 

(a) The Issuer shall cause to be kept at the Bank Office a register (herein 
sometimes referred to as the "Bond Register") in which, subject to such reasonable written 
regulations as the Issuer may prescribe (which regulations may be furnished to the Bank 
herewith or subsequent hereto by Issuer Order), the Issuer shall provide for the registration of 
Bonds and of transfers and exchanges. The Bank is hereby appointed "Registrar" for the purpose 
of registering Bonds and transfers of Bonds as herein provided. The Bank agrees to maintain the 
Bond Register while it is Registrar. 

(b) Every Bond surrendered for transfer or exchange shall be duly endorsed or 
be accompanied by a written instrument of transfer, in form satisfactory to the Bank, duly 
executed by the Owner thereof or his attorney duly authorized in writing. 

(c) The Registrar may request any supporting documentation it feels 
necessary to effect a re-registration. 

Section 4.2 Blank Bond Instruments. The Issuer may provide an adequate inventory of 
blank Bond instruments to facilitate transfers. If so provided, the Bank covenants that it will 
i~~aintain all blank Bond instruments in safekeeping and will use reasonable care in maintaining 
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such blank Bond instruments in safekeeping, which shall be not less than the care it exercises for 
debt securities of other entities for which it serves as registrar, or which it maintains for its own 
securities. 

Section 4.3 Form of Bond Register. 

(a) The Bank as Registrar will maintain the records of the Bond Register in 
accordance with the Bank's general practices and procedures in effect from time to time. The 
Bank shall not be obligated to maintain such Register in any form other than those which the 
Bank has currently available and currently utilizes at the time. 

(b) The Bond Register may be maintained in written form or in any other 
fonii capable of being converted into written form within a reasonable time. 

Section 4.4 List of Bond Owners. 

(a) The Bank will provide the Issuer at any time requested by the Issuer, upon 
payment of any required reasonable fee, a copy of the information contained in the Bond 
Register. The Issuer may also inspect the information in the Bond Register at any time the Bank 
is customarily open for business, provided that reasonable time is allowed the Bank to provide an 
up-to-date listing or to convert the information into written form. 

(b) The Bank will not release or disclose the contents of the Bond Register to 
any person other than to bond counsel, or at the written request of the Issuer, to an authorized 
officer or employee of the Issuer, except upon receipt of a subpoena or court order. Upon receipt 
of a subpoena or court order the Bank will notify the Issuer so that the Issuer may have the 
option to contest the subpoena or court order. 

Section 4.5 Return of Cancelled Bonds. The Bank will return all canceled Bonds to 
the Issuer. 

Section 4.6 Mutilated, Destroyed, Lost or Stolen Bonds. 

(a) The Issuer hereby instructs the Bank to deliver and issue Bonds in 
exchange for or in lieu of mutilated, destroyed, lost or stolen Bonds as long as the same does not 
result in an overissuance. 

(b) The Bank will issue and deliver a new Bond in exchange for a mutilated 
Bond surrendered to it. The Bank will issue a new Bond in lieu of a Bond for which it received 
written representation from the Owner that the instrument representing such Bond is destroyed, 
lost, or stolen, without the surrender or production of the original instrument. The Bank will pay 
on behalf of the Issuer the principal and premium, if any, of a Bond for which it receives written 
representation that such Bond is destroyed, lost or stolen following the stated maturity or 
redemption of the Bond, without the surrender or production of the original instrument. 

(c) The Bank will not issue a replacement Bond or pay such replacement 
Bond unless there is delivered to the Bank and the Issuer such security or indemnity as the Bank 
and the Issuer may require to hold both the Bank and the Issuer harmless. 
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(d) On satisfaction of the Bank and the Issuer, the Bond number on the Bond 
registered will be canceled with a notation that it has been mutilated, destroyed, or lost or stolen 
and a new Bond will be issued of the same series and of like tenor and principal amount bearing 
a 11umber (according to the Bond Register) not contemporaneously outstanding. Any replacement 
Bond issued hereunder shall contain any legend prescribed by applicable law. 

(e) The Bank may charge the Owner the Bank's fees and expenses in 
connection with issuing a new Bond in lieu of or in exchange for a mutilated, destroyed, lost or 
stolen Bond. 

Section 4.7 Transaction Information to Issuer. The Bank will, within a reasonable time 
after receipt of written request from the Issuer, furnish the Issuer information as to the Series 
201 1 Bonds it has paid pursuant to Section 3.2 hereof, Bonds it has delivered upon the transfer or 
exchange of any Bonds pursuant to Section 4.1 hereof and Bonds it has delivered in exchange for 
or in lieu of mutilated, destroyed, lost or stolen Bonds pursuant to Section 4.6 hereof. 

ARTICLE V 
THE BANK 

Section 5.1 Duties of the Bank. The Bank undertakes to perform the duties set forth 
herein and agrees to use reasonable care in the performance thereof. 

Section 5.2 Reliance on Documents. 

(a) The Bank may conclusively rely, as to the truth of the statements and 
coi-rectness of the opinions expressed therein, on certificates or opinions furnished to the Bank 
by the Issuer. 

(b) The Bank shall not be liable for any error of judgment made in good faith 
by a Responsible Officer, unless it shall be proved that the Bank was negligent in ascertaining 
the pertinent facts. 

(c) No provisions of this Agreement shall require the Bank to expend or risk 
its own funds or otherwise incur any financial liability for performance of any of its duties 
hereunder, or in the exercise of any of its rights or powers, if it shall have reasonable grounds to 
believe that repayment of such funds or adequate indemnity satisfactory to it against such risks 
or liability is not assured to it. 

(d) The Bank may rely and shall be protected in acting or refraining from 
acting upon any resolution, ordinance, certificate, statement, instrument, opinion, report, notice, 
request, direction, consent, order, bond, note, security, or other paper or document believed by it 
to be genuine and to have been signed or presented by the proper party or parties. Without 
limiting the generality of the foregoing statement, the Bank need not examine the ownership of 
any Bonds, but is protected in acting upon receipt of Bonds containing an endorsement or 
instruction of transfer or power of transfer which appears on its face to be signed by the Owner 
or an attorney-in-fact of the Owner. The Bank shall not be bound to make any investigation into 
the facts or matters stated in a resolution, ordinance, certificate, statement, instrument, opinion, 
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report, notice, request, direction, consent, order, bond, note, security or other paper or document 
s~lppl ied by Issuer. 

(e) The Bank may consult with counsel, and the written advice of such 
counsel or any opinion of counsel shall be full and complete authorization and protection with 
respect to any action taken, suffered or omitted by it hereunder in good faith and in reliance 
thereon. 

(f) The Bank may exercise any of the powers hereunder and perform any 
duties hereunder either directly or by or through agents or attorneys of the Bank. 

Section 5.3 Recitals of the Issuer. 

(a) The recitals contained in the Series 201 1 Bonds shall be taken as the 
statements of the Issuer, and the Bank assumes no responsibility for their correctness. 

(b) The Bank shall in no event be liable to the Issuer, any Owner or Owners of 
any Bond or any other Person for any amount due on any Bond from its own funds. 

Section 5.4 Bank May Own Bonds. The Bank, in its individual or any other capacity, 
may become the owner or pledgee of Bonds and may otherwise deal with the Issuer with the 
same rights it would have if it were not the Paying Agent, Registrar, or any other agent. 

Section 5.5 Moneys Held by Bank. The Bank shall be under no liability for interest on 
any money received by it hereunder as Paying Agent and held in the Bond Fund. Any money 
deposited with the Bank for the payment of the principal, premium, if any, or interest on any 
Bond and remaining unclaimed for five (5) years after such principal, premium or interest has 
become due and payable will be paid by the Bank to the Issuer, and the Owner of such Bond 
shall thereafter look only to the Issuer for payment thereof, and all liability of the Bank with 
respect to such monies shall thereupon cease. 

Section 5.6 Indemnification. The Issuer agrees to indemnify the Bank for, and hold it 
hani~less against, any loss, liability or expense incurred without negligence or bad faith on its 
part, arising out of or in connection with its acceptance or administration of its duties hereunder. 

ARTICLE VI 
MISCELLANEOUS 

Section 6.1 Amendments. This Agreement may be amended by an agreement in 
writing signed by both of the parties hereto. 

Section 6.2 Assignment. This Agreement may not be assigned by either party without 
prior written consent of the other. 

Section 6.3 Notices. Any request, demand, authorization, direction, notice, consent, 
waiver or other document provided or permitted hereby to be given or furnished to the Issuer or 
the Bank shall be mailed or delivered to the Issuer or the Bank, respectively, at the addresses 
shown on the signature page of this Agreement. 
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Section 6.4 Effect of Headings. The Article and Section headings herein are for 
convenience only and shall not affect the construction hereof. 

Section 6.5 Successors and Assims. All covenants and agreements herein by the 
Issuer shall bind its successors and assigns, whether so expressed or not. 

Section 6.6 Severability. In case any provision herein shall be invalid, illegal or 
unenforceable, the validity, legality and enforceability of the remaining provisions shall not in 
any way be affected or impaired thereby. 

Section 6.7 Benefits of Ameement. Nothing herein, express or implied, shall give to 
any Person, other than the parties hereto and their successors hereunder, any benefit or any legal 
or equitable right, remedy or claim hereunder. 

Section 6.8 Entire Ameement. This Agreement and the Resolution constitute the entire 
agreelneiit between the parties hereto relative to the Bank acting as Paying Agent and if any 
conflict exists between this Agreement and the Resolution, the Resolution shall govern. 

Section6.9 Counterparts. This Agreement may be executed in any number of 
counterparts, each which shall be deemed an original and all of which shall constitute one and 
the same Agreement. 

Section 6.10 Termination. 

(a) This Agreement will terminate on the date of final payment by the Bank 
issuing its checks for the final payment of principal and interest of the Series 201 1 Bonds. This 
Agreement may be earlier terminated upon thirty (30) days written notice by either party given to 
the other party; provided, however, that any early termination by the Bank shall become effective 
upon acceptance of appointment by a successor paying agent in accordance with Article VIII of 
the Resolution. 

(b) The provisions of Section 1.02 and of Article V shall survive, and remain 
in full force and effect following the termination of this Agreement. 

Section 6.1 1 Governing Law. This Agreement shall be construed in accordance with 
and governed by the laws of the State of Louisiana. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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N WITNESS WHEREOF, the parties hereto have executed this Agreement as of the day 
and year first above written. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 

P uthorized Board Representative 

WHITNEY BANK, A STATE BANKING 
CORPORATION FORMERLY KNOWN 
AS HANCOCK BANK OF LOUISIANA 

By: 

Officer 
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EXHIBIT A 
 

PAYING AGENT FEE SCHEDULE 
 
 

 



                                                                                                                                  "Exhibit A" 
 
 
 

$3,650,000 
Board of Supervisors for the  

University of Louisiana System 
Revenue Refunding Bonds 

(Southeastern Louisiana University 
Student Recreation and Activity Center Project) 

Series 2011 
 
 
  
 
Annual Fee                                                                                                           $2,100.00 



SCHEDULE I 

Date 

DEBT SERVICE SCHEDULE 

Principal Interest 

Schedule 1 

Total P+I 
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TAX AND ARBITRAGE CERTIFICATE 

$3,650,000 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
(SOUTHEASTERN L,OUISIANA UNIVERSITY 

STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 201 1 

The undersigned representative of the Board of Supervisors for the University of 
Louisiana System (the "Board'), acting on behalf of itself and Southeastern Louisiana University 
(the "University"), hereby executes this Tax and Arbitrage Certificate dated December 7, 201 1 
(together with the exhibits attached hereto, the "Tax CertrJicate") in connection with the issuance 
of the above captioned bonds (the "Bonds"). The representations of facts and circumstances and 
covenants of the Board made herein are in part made pursuant to Treasury Regulations fj 1.148- 
2(b)(2)(i)- 

I 

I. General Provisions 

1. Purpose of this Tax Certificate. The Board is delivering this Tax Certificate to Bond 
Counsel with the understanding and acknowledgment that Bond Counsel will rely upon 
this Tax Certificate in rendering its opinion that the Interest on the Bonds is excluded 
from gross income for federal income tax purposes under Section 103 of the Code. 

2. Authority of the Undersigned. The undersigned is an authorized official of the Board to 
whom the responsibility of issuing and delivering the Bonds has been delegated. 

3. Status of the Board. The Board is a public and constitutional corporation of the State of 
Louisiana (the "State"), created by Article VIII, Section 6(A) of the Louisiana 
Constitution of 1974, as amended, and statutes of the State. The University is a public 
institution under the supervision of the Board. 

I 

4. Authorization for Issuance of the Bonds. The Bonds were issued pursuant to a Bond 
Resolution adopted by the Board on October 27, 201 1 (the "Bond Resolution"). The 
Bonds are payable solely from and secured by a pledge of the Pledged Revenues of the 
Board pursuant to the Bond Resolution. 

5. Purpose of the Bonds. The Board is issuing the Bonds for the purpose of, together with 
other moneys of the Issuer available therefor, (i) providing funds to currently refund the 
Prior Bonds (as hereinafter defined); and (ii) paying the costs of issuance of the Bonds. 

6. No Other Bonds. There are no obligations heretofore issued or to be issued by or on 
behalf of any state, territory or possession of the United States, or any political 
subdivision of any of the foregoing, or of the District of Columbia, that were or will be 
sold: (i) within 15 days of the date of sale of the Bonds; (ii) pursuant to the same plan of 
financing as the Bonds; and (iii) are payable directly or indirectly by the Board or any 
related person or from the same source or sources from which the Bonds are payable. 
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Definitions. Unless the context otherwise requires, capitalized terms used herein shall 
have the meanings ascribed thereto in Exhibit A to this Tax Certificate. Any capitalized 
term not defined in Exhibit A to this Tax Certificate shall have the meaning ascribed 
thereto in the Bond Resolution 

11. The Prior Bonds 

Description of the Prior Bonds. The Board's $7,690,000 Revenue Bonds (Southeastern 
Louisiana University Student Recreation and Activity Center Project), Series 1998 (the 
"Prior Bonds") will be redeemed with the proceeds of the Bonds on December 29, 201 1 
and are described on Exhibit G. 

Purpose of the Prior Debt. 

The Prior Bonds were issued for the purpose of financing a portion of the costs of 
planning and constructing a new student activity center to serve as a comprehensive 
recreation and intramural sports complex on the main campus of the University, 
including the initial equipping thereof, as authorized by the Capital Outlay Act, being Act 
No. 28 of the Regular Session of the Louisiana Legislature of 1997 (the "Facility"). 

Unspent Proceeds of the Prior Bonds. There only unspent proceeds of the Prior Bonds are 
$578,779.20 remaining in the Debt Service Reserve Fund for the Prior Bonds. 

Weighted Average Maturity. The remaining weighted average maturity of the Prior 
Bonds is 4.813. 

111. General Tax Matters 

Fonn 80386. To the best of the knowledge of the Board, the information shown on IRS 
Fonn 80386 that is included in the transcript of proceedings relating to the issuance of 
the Bonds is true, accurate and complete. 

No adverse actions. The Board will not knowingly take or permit to be taken any action 
that would have the effect, directly or indirectly, of causing the interest on any of the 
Bonds to be included in the gross income of the holders thereof for federal income tax 
purposes. 

Filings. The Board will comply with and make all filings required by all effective rules, 
rulings or Regulations promulgated by the Department of Treasury or the IRS with 
respect to obligations described in Section 103 and Sections 141-150 of the Code. 

Information Reporting. The Board will comply with the information reporting 
requirements of Section 149(e)(2) of the Code. 

Federal Guarantee. The Board will not cause the Bonds to be treated as "Federally 
Guaranteed Obligations" as described in Section 149(b) of the Code, as may be modified 
in any applicable rules, rulings, policies, procedures, regulations or other official 
statements promulgated or proposed by the Department of the Treasury or IRS with 
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respect to Federally Guaranteed Obligations described in Section 149(b) of the Code. 
Unless otherwise excepted under Section 149(b) of the Code, the Bonds will be 
considered federally guaranteed obligations if (i) the payment of principal and interest 
with respect to the Bonds guaranteed (in whole or in part) by the United States (or any 
agency or instrumentality thereof), (ii) 5% or more of the Bond Proceeds is (A) to be 
used in making loans, the payment of principal or interest with respect to which is to be 
guaranteed (in whole or in part) by the United States (or any agency or instrumentality 
thereof) or (B) to be invested (directly or indirectly) in federally insured deposits or 
accounts or (iii) the payment of principal and interest on the Bonds is otherwise indirectly 
guaranteed (in whole or in part) by the United States (or any agency or instrumentality 
thereof). For purposes of determining whether the Bonds are federally guaranteed, a 
guarantee by the Federal Housing Administration, the Veterans Administration, the 
Federal National Mortgage Association, the Federal Home Loan Mortgage Insurance 
Corporation, the Government National Mortgage Association or the Resolution Funding 
Corporation is not considered a "federal guarantee." 

6. Not Hedge Bonds. Not more than fifty percent (50%) of the Bond Proceeds will be 
invested in Nonpurpose Investments having a substantially guaranteed Yield for a period 
of 4 years or more. 

7 .  Payment of Costs of Issuance. The Board reasonably expects that at least 95% of the 
Costs of Issuance will have been paid by the date that is 180 days after the Date of Issue. 

8. ~ o t  Bank-Qualified Bonds. The Bonds are not being designated a "qualified tax-exempt 
obligation" of the Board under Section 263(b)(3) of the Code. 

9. Weighted Average Maturity of the Bonds. The weighted average maturity of the Bonds 
is 4.703 years. 

IV. Private Activity Bonds 

1. General. The Board recognizes and acknowledges that the interest on the Bonds will not 
be excluded from the gross income of the holders of the Bonds if the Bonds are "private 
activity bonds" as defined in Section 141 of the Code and the Regulations interpreting 
that Code section. To ensure that the Bonds are not private activity bonds, the Board 
inakes the acknowledgments, representations, warranties and covenants contained in this 
Article IV. 

2. Ownership of the Facilities. The Board will own the Facilities throughout the term of the 
Bonds. 

3. Contracts. 

a. The Board has disclosed to Bond Counsel all contracts and agreements relating to 
the maintenance, management and operation of the Facilities on Exhibit F. There 
are no other contracts or agreements relating to the maintenance, management and 
operation of the Facilities and the Board does not expect to enter into any such 
contracts or agreements. 
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b. Except for Permitted Contracts, the Board will not enter into any contract or 
agreement with respect to any portion of the Facilities. 

4. Use of the Equipment and the Related Buildings. 

a. The Board will not use the Facilities in a manner that will result in the Bonds 
being characterized as "private activity bonds" within the meaning of Section 14 1 
of the Code. For purposes of making this representation, the Board acknowledges 
its understanding of the following: 

1. The Bonds will be considered "private activity bonds" if more than 5% of 
the Facilities is used by a Private Person in a trade or business. For this 
purpose, use of the Facilities on the same basis as the general public is not 
considered as used by a Private Person in a trade or business. 

. . 
11. In determining whether all or a portion of the Facilities is used, directly or 

indirectly, in the trade or business of a Private Person, use of the Facilities 
or any portion thereof by a Private Person pursuant to any agreement, 
including any management or other service contract must be examined, 
and that any management or service contract that is not a Permitted 
Contract could result in prohibited private use. 

b. In the absence of (i) supervening circumstances not anticipated by the Board at 
the Date of Issue of the Bonds, (ii) adverse circumstances beyond the Board's 
control or (iii) obsolescence of such insubstantial parts or portions thereof as may 
occur as a result of normal use thereof, the Board does not know of any reason 
that the Facilities will not continue to be used in manner that it is currently being 
used. 

V. Yield on the Bonds. 

1. Generally. For purposes of this Tax Certificate, Yield is calculated as set forth in Code 
section 148(b) and Treasury Regulations 5 5 1.148-4 and 1.148-5. The Yield on the Bonds 
will be determined on an aggregate basis by treating all payments with respect to the 
Bonds as if paid with respect to a single obligation issued on the Date of Issue for an 
amount equal to the issue price of the Bonds. For purposes of this Tax Certificate, Yield 
shall be calculated on a 360-day year basis with interest compounded semi-annually. 

2. Issue Price. 

a. Under Section 1.148-1 (b) of the Treasury Regulations, the "issue price" of the 
Bonds is the first price at which a substantial amount of the Bonds is sold to the 
public. For this purpose, the term "public" does not include bond houses, brokers, 
or similar persons or organizations acting in the capacity of underwriters or 
wholesalers. 

b. In connection with the initial purchase of the Bonds by Morgan Keegan & 
Company, Inc. (the "Undenuriter"), the Underwriter has furnished a certificate, 
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an executed copy of which is attached hereto as Exhibit D, (the "Underwriter's 
CertiJicate") which certifies as to the first price at which a substantial amount of 
the Series 2011 Bonds were sold to the public (excluding bond houses, brokers, 
and similar persons or organizations acting in the capacity of underwriters or 
wholesalers), such prices having been determined as of the sale date of the Series 
2011 Bonds based upon reasonable expectations regarding the initial public 
offering price. 

c. By reference to the Underwriter's certificate, the issue price of the Bonds is 
$3,668,339.95, calculated as follows: 

Par Amount of Bonds $3,650,000.00 
Plus Net Reoffering Premium 1 8,399.95 
Issue Price $3,668,399.95 

d. After taking into account $37,230.00 that will be retained by the Underwriter as 
Underwriter's Discount, the Corporation expects to receive $3,63 1,109.95 (the 
"Sales Proceeds"). The Sales Proceeds, together with a transfer from the Debt 
Service Reserve Fund for the Prior Bonds in the amount of $578,779.20 (the 
"Prior Bonds Transfer") are expected to be needed and fully expended as follows: 

I .  $94,033.48 of the Prior Bonds Transfer will be deposited into in the Costs 
of Issuance Account of the Bond Proceeds Fund and used to pay the Costs 
of Issuance of the Series 201 1 Bonds; and 

. . 
11. The Sales Proceeds and $484,745.72 of the Prior Bonds Transfer will be 

deposited into the Refunding Fund and used to redeem the Prior Bonds on 
December 29,201 1. 

3. Yield on the Bonds. The Underwriter has certified in the Underwriter's Certificate that 
the Yield on the Bonds, calculated in accordance with the rules described above, is 
2.8851%. 

VI. Arbitrage 

1. General. The Board is given the right to direct the investment of Bond Proceeds into 
Permitted Investments as defined in the Bond Resolution while held in the funds and 
accounts established under the Bond Resolution. The Board acltnowledges that the 
continued exclusion of interest on the Bonds from gross income of the recipients thereof 
for purposes of federal income taxation depends, in part, upon compliance with the 
arbitrage limitations imposed by Section 148 of the Code. The Board hereby agrees and 
covenants that it shall not permit at any time or times any of the Bond Proceeds to be 
used in a manner that would cause the Bonds to be "arbitrage bonds" for purposes of 
Section 148 of the Code. The Board further agrees and covenants that it shall do and 
perform all acts and things necessary to ensure that the requirements of Section 148 of 
the Code are met. 
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2. Reasonable Expectations. This Article VI sets forth the reasonable expectations, 
statement of facts and representations of the Board with respect to the amount, use and 
investment of the proceeds of the Bonds. 

3. Funds and Accounts. The only funds and accounts relating to the Bonds are those listed 
below. Such funds and accounts are created under the Bond Resolution and maintained 
with those persons listed below: 

a. Board of Supervisors for the University of Louisiana System Revenue Refunding 
Bonds (Southeastern Louisiana University Recreation and Activity Center Project) Series 
201 1 Bond Proceeds Fund (the "Bond Proceeds Fund") to be held by the Trustee; 

b. Board of Supervisors for the University of Louisiana System Revenue Refunding 
Bonds (Southeastern Louisiana University Recreation and Activity Center Project) Series 
20 1 1 Revenue Fund (the "Revenue Fund") to be held by the Fiscal Agent; 

c. Board of Supervisors for the University of Louisiana System Revenue Refunding 
Bonds (southeastern Louisiana University Recreation and Activity Center Project) Series 
20 1 1 Bond Fund (the "Bond Fund') and a Principal Account and Interest Account therein 
to be held by the Trustee; 

d. Board of Supervisors for the University of Louisiana System Revenue Refunding 
Bonds (Southeastern Louisiana University Recreation and Activity Center Project) Series 
201 1 Refunding Fund (the "Refunding Fund") to be held by the Trustee; 

e. Board of Supervisors for the University of Louisiana System Revenue Refunding 
Bonds (Southeastern Louisiana University Recreation and Activity Center Project) Series 
201 1 Repair and Replacement Fund (the "Repair and Replacement Fund") to be held by 
the Fiscal Agent for the University; and 

f. Board of Supervisors for the University of Louisiana System Revenue Refunding 
Bonds (Southeastern Louisiana University Recreation and Activity Center Project) Series 
201 1 Rebate Fund (the "Rebate Funu'") to be held by the Trustee. 

4. Description of Funds. The funds listed above will be used as follows: 

a. Bond Proceeds Fund. The Bond Proceeds Fund shall be used to receive the 
proceeds of the Bonds and the Prior Bonds Transfer (as hereinafter defined); to 
transfer to the Interest Account in the Bond Fund that portion of the proceeds of 
the Bonds representing accrued interest on the Bonds in an amount specified in 
the request and authorization delivered pursuant to the Bond Resolution; to retain 
such sum, in a special account called the Costs of Issuance Account for payment 
of Costs of Issuance, as shall be specified in the request and authorization 
delivered pursuant to the Bond Resolution; and to transfer to the Refunding Fund 
the balance of the proceeds of the Bonds and the transfer from the Prior Bonds 
Transfer. 
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b. Revenue Fund. All Pledged Revenues shall be deposited in the Revenue Fund 
held by the Fiscal Agent immediately upon receipt and shall be used by the 
University, on behalf of the Board, to make all deposits to the Bond Fund required 
by the Bond Resolution. The existence of the Revenue Fund shall in no way 
diminish the pledge to the payment of the Bonds of Pledged Revenues which may 
not have been deposited in the Revenue Fund. Moneys deposited to the Revenue 
Fund in excess of the amounts needed for the deposits required by the Bond 
Resolution on each Interest Payment Date may be used by the University for any 
lawful purpose, including replenishment of the Repair and Replacement Fund 
pursuant to the Bond Resolution. Interest earnings of the Revenue Fund shall be 
credited to the Revenue Fund. The Revenue Fund shall be maintained while any 
of the Bonds remain Outstanding 

c. Bond Fund. 

1. Interest Account. Amounts shall be deposited in the Interest Account as 
provided in the Bond Resolution as necessary to pay interest on the Bonds. 
The Trustee shall also deposit in the Interest Account amounts from other 
sources transferred to it by or on behalf of the Board which the Board 
directs to be deposited in the Interest Account, including accrued interest, 
if any. 

. . 
11. Principal Account. Amounts shall be deposited in the Principal Account as 

provided in the Bond Resolution for the payment of principal of the 
Bonds. The Trustee shall also deposit in the Principal Account amounts 
from other sources transferred to it by or on behalf of the Board which the 
Board directs to be deposited in the Principal Account. 

... 
111. InsufJicient Funds in Revenue Fund. In the event that there are insufficient 

funds in the Revenue Fund to make the transfers in the amounts required 
by the Bond Resolution, the University, on behalf of the Board, shall be 
required to transfer funds on deposit in the Repair and Replacement Fund 
to the Trustee for deposit into the Bond Fund in an amount equal to the 
deficiency in the Revenue Fund. 

iv. Refunding. In the event of the refunding of any Bonds, the Trustee shall, if 
the Board so directs, withdraw from the Bond Fund all, or any portion of, 
the amounts accumulated therein with respect to Debt Service 
Requirements on the Bonds being refunded and deposit such amounts with 
an escrow agent, which may be the Trustee, to be held for the payment of 
the principal or Redemption Price, if applicable, and interest on the Bonds 
being refunded; provided that such withdrawal shall not be made unless 
immediately thereafter the Bonds being refunded shall be deemed to have 
been paid pursuant to the Bond Resolution. In the event of such refunding, 
the Board may also direct the Trustee to withdraw from the Bond Fund all, 
or any portion of, the amounts accumulated therein with respect to Debt 
Service Requirements on the Bonds being refunded and deposit such 
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amounts in any Fund or Account under this Bond Resolution; provided, 
however, that such withdrawal shall not be made unless immediately 
thereafter the Bonds being refunded shall be deemed to have been paid 
pursuant to the Bond Resolution and provided, further, that at the time of 
such withdrawal, there shall exist no deficiency in any Fund or Account 
held under this Bond Resolution. 

v. Earnings. Interest earnings on amounts in the Bond Fund shall be 
transferred to the University from time to time at its direction. 

d. Refunding Fund. 

I. The Refunding Fund shall be funded with proceeds of the Series 201 1 
Bonds in an amount sufficient to pay in full all principal of and interest on 
the Prior Bonds on December 29, 201 1. On such date, the Trustee shall 
transfer such amount to the Prior Bonds Trustee to make payments to the 
holders of the Prior Bonds from proceeds transferred to it from the 
Refunding Fund. Moneys in the Refunding Fund shall be invested in 
investments permitted under the Bond Resolution at the written direction 
of an Authorized Board Representative. Any moneys remaining in the 
Refunding Fund after the December 29, 2011 redemption shall be 
transferred to the Interest Account of the Bond Fund. 

e. Repair and Replacement Fund. 

1. There shall be paid by the University to the Repair and Replacement Fund, 
to be held by the Fiscal Agent, an amount at least equal to the Repair and 
Replacement Fund Requirement which shall be used for purposes 
necessary to properly operate the Facility in accordance with policy 
3.04.07 of the Board of Regents of the State of Louisiana regarding 
maintenance reserve funds (the "Authorized Purposes"). In addition to use 
for Authorized Purposes, the money in the Repair and Replacement Fund 
shall be used to pay the principal of and interest on the Bonds for the 
payment of which there is not sufficient money in the Bond Fund. 

. . 
1 1 .  In the event the funds on deposit in the Repair and Replacement Fund 

shall decrease below the Repair and Replacement Fund Requirement, the 
University shall be required to replenish the Repair and Replacement Fund 
by making annual deposits to the Repair and Replacement Fund in an 
amount equal to one and one half percent (1.5%) of the construction costs 
of the Facility until the balance in the Repair and Replacement Fund is at 
least equal to the Repair and Replacement Fund Requirement. The 
University may use Pledged Revenues in the Revenue Fund to replenish 
the Repair and Replacement Fund only after the transfers required by 
Section 4.1 (b) hereof have been made. 
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. . . 
111. The Repair and Replacement Fund shall be invested in compliance with 

the laws of the State applicable to the investment of public funds. 
Earnings on amounts in the Repair and Replacement Fund shall be 
retained in the Repair and Replacement Fund. 

f. Rebate Fund. Moneys in the Rebate Fund shall be used to make any rebate 
payments required to be made to the United States under the Code. The Rebate 
Fund shall be held for the sole benefit of the United States of America and is not 
pledged under this Bond Resolution. Moneys required to be paid to the United 
States shall be deposited in the Rebate Fund by the Board under the circumstances 
required by the Tax Regulatory Agreement to be used as required thereby and by 
this Bond Resolution. 

g. No other Sinking or Pledge Fund. Except for the amounts in the Bond Fund and 
the Repair and Replacement Fund, there are no funds or accounts comprised of 
securities (within the meaning of Section 165(g)(2)(A) or (B) of the Code), 
obligations, annuity contracts or investment-type property, established by or on 
behalf of the Issuer that are reasonably expected to be used or generate earnings to 
be used to pay principal or interest on the Bonds, or which are reserved or pledged 
as collateral for payment of principal or interest on the Bonds, and for which there 
is reasonable assurance that amounts therein will be available to pay such 
amounts if the Board encounters financial difficulties; therefore, there is no other 
fund created or established or to be created or established which would be treated 
as a sinking fund in connection with the Bonds. 

6. No Replacement Funds. 

a. Except for amounts in the Bond Fund, the Board does not expect to have on hand 
any property, including cash and securities, that is legally required or otherwise 
restricted (no matter where held or the source thereof) to be used, directly or 
indirectly, for the purposes for which the Bonds are being issued. 

b. No portion of the Bond Proceeds will be used as a substitute for other funds that 
were otherwise to be used as a source of financing for the Facilities or for the 
payment of principal or interest on the Bonds and that have been or will be used 
to acquire directly or indirectly securities producing a Yield in excess of the Yield 
on the Bonds. 

c. The term of the Bonds is no longer than is reasonably necessary for the purposes 
of the Bonds. 

7. Reserved. 

8. Investment and Disposition of Amounts in Funds. 

a. General Rule. No Nonpurpose Investment may be acquired with Gross Proceeds 
for an amount (including transaction costs, except as otherwise provided in 
51.148-5(e) of the Regulations) in excess of the Fair Market Value of such 
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Nonpurpose Investment. No Nonpurpose Investment may be sold or otherwise 
disposed of for an amount (including transaction costs, except as otherwise 
provided in $1.148-5(e) of the Treasury Regulations) less than the Fair Market 
Value of the Nonpurpose Investment. 

b. Fair Market Value. In general, the Fair Market Value of any Nonpurpose 
Investment is the price at which a willing buyer would pay to a willing seller to 
acquire the Nonpurpose Investment, with no amounts paid to artificially reduce or 
increase the Yield on such Nonpurpose Investment. Exhibit C to this Tax 
Certificate sets forth certain safe harbors for determining Fair Market Value. 
Other methods may be used to establish Fair Market Value, provided, however, 
that such methods comply with the requirements of $1.148-5(d)(6) of the 
Regulations. 

c. Arm's Length Purchase and Sale. If a Nonpurpose Investment is acquired 
pursuant to an arm's length transaction without regard to any amount paid to 
reduce the Yield on the Nonpurpose Investment, the Fair Market Value of the 
Nonpurpose Investment shall be the amount paid for the Nonpurpose Investment 
(without increase for transaction costs, except as otherwise provided in $1.148- 
5(e) of the Regulations). If a Nonpurpose Investment is sold or otherwise 
disposed of in an arm's length transaction without regard to any reduction in the 
disposition price to reduce the Rebate Amount, the Fair Market Value of the 
Nonpurpose Investment shall be the amount realized from the sale or other 
disposition of the Nonpurpose Investment (without reduction for transaction costs, 
except as otherwise provided in $ 1.148-5(e) of the Regulations). 

d. Broker Compensation. For purposes of computing the Yield on any Nonpurpose 
Investment which has been acquired through a broker or other intermediary 
obtaining bids for such Nonpurpose Investment, any compensation which is 
received by such broker or other intermediary, whether payable by or on behalf of 
the obligor or obligee under such Nonpurpose Investment, shall be treated as set 
forth in Regulations $1.148-5(e). 

9. Expectations with Regard - to Certain Funds. 

a. The Bond Fund - Principal and Interest Account. 

1. The Principal and Interest Accounts of the Bond Fund are used primarily 
to achieve a proper matching of revenues and debt service within each 
Bond Year. These accounts are expected to be depleted at least once 
annually except for a reasonable carryover amount not in excess of the 
greater of (A) the earnings on amounts in these accounts for the 
immediately preceding Bond Year or (B) 1112th of the payments of 
principal or interest on the Bonds for the immediately preceding Bond 
Year. 
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. . 
11. Amounts deposited in the Principal and Interest Accounts of the Bond 

Fund Account are expected to be spent within thirteen months after the 
date of such deposit, and any investment earnings (net of losses) received 
from the investment or reinvestment of moneys held in such funds will be 
expended within one year after the date of accumulation thereof in the 
fund. 

b. The Refunding Fund. 

(i) The Refunding Fund will be used to hold the Bond Proceeds and a portion 
of the Prior Bonds Transfer that will be used to redeem the Prior Bonds on 
December 29,20 1 1. 

(ii) The amounts deposited in the Refunding Fund will be invested in 
investments permitted by Section 5.10 of the Bond Resolution. 

(iii) The amounts deposited into the Refunding Fund, together with investment 
earnings thereon, will be sufficient to defease the Prior Bonds and to pay 
the principal, premium and interest on the Prior Bonds on their scheduled 
maturity, redemption or call dates. 

10. Investments of Amounts in Funds. 

a. The Principal and Interest Accounts of the Bond Fund. Subject to the 
representations and certifications made in Section VI.9 above, amounts deposited 
in the Principal and Interest Accounts of the Bond Fund may be invested without 
regard to investment Yield and are not subject to the rebate requirement described 
in Article VII. 

b. The Refunding Fund. Amounts invested in the Refunding Fund may be invested 
without regard to Yield restriction for a period of 30 days. Amounts held in the 
refunding h n d  are subject to the Rebate requirement described in Article VII. 
The Issuer expects that the amounts held in the Refunding Fund will be invested 
in cash or cash equivalents. 

c. The Revenue Fund. Amounts held in the Revenue Fund must be invested so that 
they earn a Yield not in excess of the Yield on the Bonds. 

d. Investment Earnings. Any investment earnings may be invested without regard to 
investment Yield for a period of one year from the date of receipt of such 
investment earnings. All such earnings are subject to the rebate requirement 
described in Article VII. 

e. Investment Restrictions. Unless otherwise authorized by Bond Counsel, any 
amounts that are required to be invested at a Yield not in excess of the Yield on 
the Bonds shall be invested in either (i) Tax-Exempt Obligations, or (ii) 
Nonpurpose Investments with a Yield not exceeding 0.125% above the Yield on 
the Bonds. 
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No Abusive Arbitrage Device. The Bonds are not and will not be part of a 
transaction or series of transactions that (i) attempts to circumvent the provisions 
of Section 148 of the Code and related regulations, enabling the Board or any 
other person to exploit the difference between tax-exempt and taxable interest 
rates to gain a material financial advantage; or (ii) increases the burden on the 
market for tax-exempt obligations in any manner, including, without limitation, 
selling bonds that would not otherwise be sold, or selling more bonds, or issuing 
them sooner, or allowing them to remain outstanding longer, than would 
otherwise be necessary. 

VII. Rebate 

General. The Board acknowledges that the continued exclusion of interest on the Bonds 
from gross income of the recipients thereof for purposes of federal income taxation 
depends, in part, upon compliance with rebate requirement described in this section. To 
that end, the Board covenants to comply with the requirements of the Code relating to the 
rebate requirement as discussed in this Article VII. The Board acknowledges that the 
United States Department of the Treasury has issued regulations with respect to certain of 
these undertakings, including the proper method for computing whether any rebate 
amount is due the federal government under Section 148(f) of the Code. The Board 
covenants that it will undertake to determine what is required with respect to the rebate 
provisions contained in Section 148(f) of the Code and the regulations promulgated 
thereunder and will comply with any requirements that may be applicable to the Bonds. 
Except to the extent inconsistent with any requirements of the Code or the regulations, 
the Board will undertake the methodology described in this Tax Certificate. 

Record Keeping. The Board shall maintain, or cause to be maintained, detailed records 
with respect to each Nonpurpose Investment attributable to Gross Proceeds of the Bonds, 
including: (i) purchase price; (ii) information establishing Fair Market Value on the date 
such investment became a Nonpurpose Investment; (iii) any accrued interest due on its 
purchase date; (iv) face amount; (v) coupon rate; (vi) frequency of interest payments; 
(vii) disposition price; (viii) accrued interest due on its disposition date; and (ix) 
disposition date. These records are required to facilitate the calculation of the Rebate 
Amount. 

3. Rebate Amount Calculation and Payment. 

a. The Board will prepare, or cause to be prepared, a calculation of the Rebate 
Amount within 45 days after each Computation Date. 

b. Not later than 60 days after each Installment Computation Date, the Board shall 
pay, or direct the Trustee to pay, to the United States, 90% of the Rebate Amount. 
The Board shall pay, or direct the Trustee to pay, to the United States, not later 
than 60 days after the Final Computation Date, 100% of the Rebate Amount. 

c. Each payment required to be made hereto shall be mailed to the Internal Revenue 
Service Center, Ogden, Utah 84201. Each payment shall be accompanied by: (i) a 
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copy of IRS Form 8038-T; (ii) the CUSP number for the Bond with the latest 
maturity; and (iii) a statement summarizing the determination of the Rebate 
Amount. 

4. Record Retention. In connection with the calculation of the Rebate Amount, the Trustee 
shall maintain the following records: 

a. All amounts paid to the United States pursuant to this Article. The Trustee shall 
furnish to the Board copies of any materials filed with the IRS pertaining thereto 
and shall provide the Board with all records in its possession that the Board or the 
Rebate Analyst may request relating to the calculation of any Rebate Amount. 

b. Records of the rebate calculations until six (6) years after the Final Computation 
Date. 

c. The data described in Section VII.2 herein pertaining to the investments of the 
Bond Proceeds. 

5 .  Rebate Analyst. 

a. A Rebate Analyst may be appointed by the Board to perform the rebate 
calculations required herein. The Rebate Analyst and each successor Rebate 
Analyst shall signify its acceptance of the duties imposed upon it hereunder by a 
written instrument of acceptance delivered to the Board and the Trustee under 
which such Rebate Analyst will agree to discharge its duties pursuant to this Tax 
Certificate in a manner consistent with prudent industry practice. In lieu of the 
appointment of another party as Rebate Analyst, the Board may serve as the 
Rebate Analyst hereunder. 

b. The Board may rely conclusively upon and shall be fully protected from all 
liability in relying upon the opinions, calculations, determination, directions and 
advice of the Rebate Analyst. The charges and fees for such Rebate Analyst shall 
be paid by the Board upon presentation of an invoice for services rendered in 
connection therewith. 

6. Spending Exceptions from Rebate Requirement. Section 148(f)(4) of the Code and 
Section 1.148-7 of the Regulations provide for spending exceptions to the rebate 
requirement. These exceptions are the six-month exception, the eighteen-month 
exception, and the two-year exception. To the extent that Gross Proceeds of the Bonds 
are determined to have been allocated to expenditures in a manner which satisfies any of 
the spending exceptions, investment earnings allocable to such Proceeds need not be 
rebated to the United States. 

VII. Miscellaneous 

1.  Term. This Tax Certificate shall be effective from the Date of Issue through the date six 
(6) years after the Final Computation Date and will be effective at all times while the 
Bonds are outstanding. 
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2. Amendments. Notwithstanding any other provision hereof, any provision of this Tax 
Certificate may be amended or waived by an instrument in writing executed by the 
Board, provided that there first shall have been provided to the Board a written opinion of 
Bond Counsel, in fonn and substance satisfactory to the Purchaser and the Board, that 
such amendment or waiver will not adversely affect the exclusion of interest on the 
Bonds from the gross income of the recipients thereof for purposes of federal income 
taxation. 

3. Default; Remedies. 

a. The failure of any party to this Tax Certificate to perform any of its required 
duties under any provision hereof shall constitute an event of default under this 
Tax Certificate. 

b. Upon an occurrence of an event of default, the Trustee may, in its discretion, 
proceed to protect and enforce their rights and the rights of the owners of the 
Bonds by pursuing any available remedy under and in accordance with the Bond 
Resolution, in addition to pursuing any other available remedy, including, but not 
limited to, a suit at law or in equity. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the Board has caused this Tax Certificate to be executed on 
their behalf by its duly authorized representative this 7th day of December, 201 1. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OUISIANA SYSTEM 

By: 

b' 
Authorized Board Representative 
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EXHIBIT A 

DEFINITIONS 

In addition to the words defined in this Tax Certificate, the Bond Resolution and 'the 
Official Statement issued in connection with the Bonds, the following terms shall have the 
following meanings as used herein, unless the context requires a different meaning. In the case 
that the definition assigned to a term in this Tax Certificate or this Exhibit A differs from the 
definition assigned to that same term in any other document, the definition assigned by this Tax 
Certificate or this Exhibit A shall control for purposes of this Tax Certificate. 

"Bond Counsel" means Jones, Walker, Waechter, Poitevent, Carrere & Denkgre, L.L.P., 
or such other nationally recognized counsel that is nationally recognized as expert in matters 
relating to the issuance of municipal bonds is this state that is acceptable to the Issuer. 

"Bond Owner" or "Ownev" or "Holder" or any similar term, when used with reference to 
a Bond means the registered owner of such Bond. 

"Bond Pvoceeds" ineans all Proceeds of the Bonds. 

"Bond Resolution" means the resolution of the Board adopted on October 27,201 1. 

"Bond Year" shall mean the twelve-month period ending on May 3 1 of each year, except 
for the initial Bond Year shall being on the Date of Issue and end on May 3 1,2012. 

"Bond Yield" means the Yield of the Bonds calculated in accordance with Section 1.148- 
4 of the Regulations. 

"Code" means the Internal Revenue Code of 1986, as amended, and the regulations and 
rulings promulgated thereunder. 

"Computation Date" means an Installment Computation Date or the Final Computation 
Date. 

"Con~putation Date Credit" means on the last day of each Bond Year during which there 
are Gross Proceeds subject to the rebate requirements of Article VII hereof, and on the Final 
Computation Date, the amount of $1,000. 

"Cost of Issuance" means all costs incurred in connection with the issuance of the Bonds 
other than fees paid to or on behalf of credit enhancers as fees for "qualified guarantees" as 
defined in Section 1.148-4(f) of the Regulations. Examples of Costs of Issuance include (but are 
not limited to): 

(a> underwriting fees; 
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(b) counsel fees (including Bond Counsel, Board's counsel and any other specialized 
counsel fees incurred in connection with the issuance of the Bonds); 

(c> rating agency fees (except for any such fee that is paid in connection with or as a 
part of the fee for credit enhancement of the Bonds); 

(d) fees and expenses of the Trustee incurred in connection with the issuance of the 
Bonds; 

( 4  costs incurred in connection with the required public approval process (e.g., 
publication costs for public notices generally and costs of the public hearing); and 

( f) fees to cover administrative costs and expenses incurred in connection with the 
issuance of the Bonds. 

"Currelzt Experzses" means all necessary and reasonable expenses of maintaining and 
operating the Facility, including all necessary heating and cooling costs and other operating 
expenses, current maintenance charges, expenses of reasonable upkeep and repairs, properly 
allocated share of charges for insurance and all other expenses incidental to the operation of the 
Student Facilities, including the cost of merchandise for resale, services, utilities and personnel 
and all allocated general administrative expenses of the University. 

"Date of Issue" means December 7,20 1 1. 

"Dischnrged" means, with respect to any Bond, the date on which all amounts due with 
respect to such Bond are actually and unconditionally due, if cash is available at the place of 
payment, and no interest accrues with respect to such Bonds after such date. 

"Economic Accrual Method" (also known as the constant interest method or actuarial 
method) means the method of computing Yield that is based on the compounding of interest at 
the end of each compounding period. 

"Fair Market Value" shall have the meaning set forth in Section VI.8.b and Exhibit C to 
the Tax Certificate. 

"Final Conzputation Date" means the date the last Bond is Discharged. 

"Future Value" means the Value of a Receipt or Payment at the end of any interval as 
determined by using the Economic Accrual Method and equals the Value of that Payment or 
Receipt when it is paid or received (or treated as paid or received), plus interest assumed to be 
earned and compounded over a period at a rate equal to the Yield on the Bonds, using the same 
compounding interval and financial conventions used to compute Bond Yield. 

"Gross Proceeds'' means any Proceeds or Replacement Proceeds of the Bonds. 
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"Installment Computation Date" means the last day of the fifth Bond Year and each 
succeeding fifth Bond Year, or such other date selected by the Issuer in accordance with the 
Regulations. 

bLIn~e~tment"  means any Purpose Investment or Nonpurpose Investment, including any 
other tax-exempt bond. 

b L I n ~ e ~ t m e n t  Proceeds" means any amounts actually or constructively received from 
investing Gross Proceeds of the Bonds. 

"~Lrlinor Portion" means an amount not exceeding the lesser of 5% of the Sale Proceeds or 
$100,000. 

"Nonpurpose Investment" means any security, obligation, annuity contract, or investment 
type property defined in Section 148(b) of the Code and 148-l(b) of the Regulations that is not a 
Tax-Exempt Obligation. 

"Pay~~zents" means, for purposes of computing the Rebate Amount, (i) amounts actually 
or coilstructively paid to acquire a Nonpurpose Investment (or treated as paid to a commingled 
fund); (ii)  for a Nonpurpose Investment that is allocated to an issue on a date after it is actually 
acquired (e.g., an Investment that becomes allocable to Transferred Proceeds or to Replacement 
Proceeds) or that becomes subject to the rebate requirement of the Code on a date after it is 
actually acquired (e.g., an Investment allocated to a reasonably required reserve or replacement 
fund for a construction issue at the end of the two-year spending period), the Value of that 
I~ivestment on that date; (iii) for a Nonpurpose Investment that was allocated to an issue at the 
elid of the preceding computation period, the Value of that Investment at the beginning of the 
coinputatioil period; (iv) on the last day of each Bond Year during which there are amounts 
allocated to Gross Proceeds of an issue that are subject to the rebate requirement of the Code, 
and on the final maturity date, a Computation Date Credit; and (v) Yield Reduction Payments on 
Nonpurpose investments made pursuant to Section 1.148-5(c) of the Regulations. For purposes 
of computing the Yield on an investment (including the Value of the Investment), Payment 
means amounts to be actually or constructively paid to acquire the Investment; provided, 
Iiowever, that payments made by a conduit borrower are not treated as paid until the conduit 
borrower ceases to receive the benefit of earnings on those amounts. Payments on Investments, 
including Guaranteed Investment Contracts, are adjusted for Qualified Administrative Costs of 
acquiring a Nonpurpose Investment. 

"Permittecl Contract" shall mean any contract with respect to the Facilities that is 
described on Exhibit B to this Tax Certificate. 

"Pledged Revenues" means, prior to the payment of Current Expenses, (1) all revenue 
derived by the University from the levy and collection of the Pledged Student Fee; (2) any other 
student fees levied and collected to pay for the Facility pledged to the payment of Bonds from 
time to time, if any; (3) membership fees imposed by the University from time to time on users 
of the Facility other than University students; and (4) all Funds and Accounts held pursuant to 
Article V of this Bond Resolution except the Rebate Fund and the Costs of Issuance Account of 
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the Bond Proceeds Fund created for payment of Costs of Issuance of the Bonds. Pledged 
Revenues shall not include funds appropriated to the Board or the University by the Legislature 
of the State from time to time. 

"Pledged Student Fee" means that portion of the Student Fee equal to $25.00 per regular 
semester ($12.50 per summer semester) per student dedicated to plan, construct, staff, equip and 
operate the Facility. 

"Private Person" means any individual, corporation, partnership, joint venture, 
association, joint-stock company, limited liability company, trust, or unincorporated organization 
other than a governmental unit as that term is used in Section 141 of the Code. 

"Proceeds" means any Sale Proceeds, Investment Proceeds and Transferred Proceeds of 
the Bonds. 

"Pulyose hvestment" means an Investment that is acquired to carry out the governmental 
purpose of an issue. 

"Qualzjed Administrative Costs" means reasonable, direct administrative costs, other 
than carrying costs, such as separately stated brokerage or selling commissions, but not legal and 
accounting fees, record keeping, custody and similar costs; however, for guaranteed investments, 
a broker's commission or similar fee paid is not a Qualified Administrative Cost to the extent 
that the present Value of the commission, as of the date the contract is allocated to the issue, 
exceeds the present Value of annual payments equal to .05% of the weighted average amount 
reasonably expected to be invested each year of the term of the contract. General overhead costs 
and similar indirect costs of the Issuer such as employee salaries and office expenses and costs 
associated with computing the rebate Amount are not qualified Administrative Costs. In general, 
administrative costs are not reasonable unless they are comparable to administrative costs that 
would be charged for the same Investment or a reasonably comparable Investment if acquired 
with a source of funds other than Gross Proceeds of tax-exempt bonds. 

"Rebate Amount" means the excess of the Future Value of all Receipts with respect to the 
lnvestments in Nonpurpose Investments allocated to the Gross Proceeds of the Bonds over the 
Future Value of all the Payments with respect to such Nonpurpose Investments. Future Value is 
computed as of the Computation Date. 

"Rebate Analyst" means the firm of certified public accountants, Bond Counsel or other 
specialist in the calculation of arbitrage rebate chosen in accordance with Section VI.6 hereof to 
determine the Rebate Amount, if any. 

"Rebate Payment Date" means any date on which a payment of a Rebate Amount is 
required to be paid to the United States pursuant to Section VII.3 of the Tax Certificate. 

"Receipts" means, for purposes of con~puting the Rebate Amount, (a) amounts actually or 
constructively received from a Nonpurpose Investment (including amounts treated as received 
from a commingled fund) such as earnings and return of principal; (b) for a Nonpurpose 
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Investment that ceases to be allocated to an issue before its disposition or redemption date (e.g., 
an Investment that becomes allocable to transferred Proceeds of another issue or that ceases to be 
allocable to the issue pursuant to the universal cap under Section 1.148-6 of the regulations) or 
that ceases to be subject to the rebate requirement of the Code on a date earlier than its 
disposition or redemption date (e.g., an Investment allocated to a fund initially subject to the 
rebate requirement of the code but that subsequently qualifies as a bona fide debt service fund), 
the Value of that Nonpurpose Investment on that date; and (c) for a Nonpurpose Investment that 
is held at the end of a computation period, the Value of that Investment at the end of that period. 
For purposes of computing Yield on an Investment, receipts means amounts to be actually or 
constructively received from the Investment, such as earnings and return or principal (including 
the Value of an Investment). Receipts on Investments, including Guaranteed Investment 
Contracts, are adjusted (reduced) for Qualified Administrative Costs. 

"Regulation" or "Hegulations" means the final Income Tax Regulations promulgated by 
Department of the Treasury and applicable to the Bonds, including Sections 1.148-0 through 
1.148-1 1 and Sections 1.149, 1.150-2 relating to arbitrage compliance. 

"Replacement Proceeds" means the amount described in Section 1.148-l(c) of the 
Regulations. 

"Sale Proceeds" means any amounts actually or constructively received from the sale of 
the Bonds and accrued interest other than pre-issuance accrued interest. 

"Student Fee" means, collectively, that self assessed student fee approved by the Board 
on February 24, 1995 and by student referendum at the University on March 22, 1995, consisting 
of a $30.00 per student per regular semester ($15.00 per summer semester) fee composed of, 
collectively, (a) the Pledged Student Fee and (b) a $5.00 per student per regular semester ($2.50 
per summer semester) fee to be placed in the Intramural/Recreational Sports Department Budget 
of the University to increase the scope and range of the intramural program. 

"Tcix-Exempt Obligation" means any obligation the interest on which is excludable from 
gross income under section 103(a) of the Code, any interest in a regulated investment company 
the income of which is at least 95% excludable to the holder under Section 103(a) of the Code, 
and any certificate of indebtedness issued by the United States Treasury pursuant to the Demand 
Deposit State and Local Government Series program, but does not include any interest in a 
"specified private activity bond" within the meaning of section 57(a)(5)(C) of the Code. 

"Value" means Value as determined under Section 1.148-4(e) of the Regulations for a 
Bond and Value determined under Section 1.148-5(d) for an Investment. 

"Yield" means, for purposes of determining the Yield on the Bonds, the Yield computed 
under the Economic Accrual Method using consistently applied compounding intervals of not 
more than one year. Yield shall be calculated in accordance with the Regulations. A short first 
compounding interval may be used. Yield is expressed as an annual percentage rate that is 
calculated to at least four decimal places. Other reasonable, standard financial conventions, such 
as the 30 days per montM360 days per year convention, may be used in computing Yield but 
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inust be consistently applied. The Yield on a fixed yield issue is the discount rate that, when used 
in coinputing the present Value as of the issue date of all unconditionally payable payments of 
principal, interest and fees for qualified guarantees on the issue and amounts reasonably expected 
to be paid as fees for qualified guarantees on the issue, produces an amount equal to the present 
Value, using the same discount rate, of the aggregate issue price of bonds of the issue as of the 
issue date. In the case of obligations purchased or sold at a substantial discount or premium or in 
the case of variable rate obligations, the Regulations prescribe certain special yield calculation 
rules. For purposes of determining the Yield on an Investment, the Yield computed under the 
Economic Accrual Method, using the same compounding interval and financial conventions used 
to compute the Yield on the Bonds should be used. 

"Yield Reduction Payment" means a payment to the United States with respect to an 
Investment which is treated as a Payment for that Investment that reduces the Yield on that 
Illvestment in accordance with Section 1.148-5(c) of the Regulations. Yield Reduction Payments 
include Rebate Amounts paid to the United States. 
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EXHIBIT B 

PERMITTED CONTRACTS 

Certain Management Contracts described in Revenue Procedure 97- 13. 

Pursuant to Rev. Proc. 97-13, a management or other service contract between the Board 
and a Private Person will not result in the Facilities or any portion thereof, being used in the trade 
or business of that Private Person if the guidelines listed in (1) through (4) below are satisfied: 

(1) The contract provides for reasonable compensation for services rendered and is 
not based, in whole or in part, on a share of net profits from the operation of the 
Facilities. Furthermore, the service provider may not receive an ownership 
interest in the Facilities. Reimbursement of the service provider for actual and 
direct expenses paid by the service provider to unrelated parties is not by itself to 
be treated as compensation. Permitted compensation arrangements include 
arrangements where: 

(A) at least 95 percent of the compensation is based on a periodic fixed fee for 
each annual period during the term (a fee does not fail to qualify as a 
periodic fixed fee as a result of a one-time incentive award, equal to a 
single, stated dollar amount, under which compensation automatically 
increases when a gross revenue or expense target, but not both, is 
reached), provided, that a contract with this compensation arrangement 
must have a term not exceeding the lesser of (i) 15 years or (ii) 80 percent 
of the reasonably expected useful life of the related portion of the 
Facilities; 

(B) at least 80 percent of the compensation is based on a periodic fixed fee for 
each annual period during the term, provided, that a contract with this 
compensation arrangement must. have a tern not exceeding the lesser of 
(i) 10 years or (ii) 80 percent of the reasonably expected useful life of the 
related portion of the Facilities 

(i) at least 50 percent of the compensation is based on a periodic fixed fee, 
(ii) 100 percent of the compensation is based on a capitation fee, or (iii) 
100 percent of the compensation is based on a combination of a capitation 
fee and a periodic fixed fee, for each annual period during the term, 
provided, that a contract with this compensation arrangement must have a 
term not exceeding 5 years and, in addition, the contract must be 
terminable by the Board on reasonable notice, without penalty or cause, at 
the end of the third year of the contract term; 

(D) all compensation is based on (i) a per-unit fee or (ii) a combination of a 
per-unit fee and a periodic fixed fee, provided that a contract with this 
compensation arrangement must have a term not exceeding 3 years and, in 
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addition, the contract must be terminable by the Board on reasonable 
notice, without penalty or cause, at the end of the second year of the 
contract term; or 

(E) all compensation is based on (i) a percentage of fees charged, or (ii) a 
combination of a per-unit fee and a percentage of revenue or expense fee, 
provided, that a contract with this compensation arrangement must have a 
term not exceeding 2 years and, in addition, the contract must be 
terminable by the Board on reasonable notice, without penalty or cause, at 
the end of the first year of the contract term, and provided further that this 
compensation arrangement is available only for (i) contracts where the 
provider provides services to third parties, and (ii) management contracts 
for the Facilities during a start-up period where there are insufficient 
operations to estimate annual gross revenues and expenses. 

(2) Not more than 20 percent of the voting power of the Board is vested in the service 
provider, its directors, officers, shareholders and employees. 

(3) Overlapping board members of the Board and the service provider do not include 
the chief executive officers of the service provider or the Board or their respective 
governing bodies. 

(4) The Board and the service provider are not related parties. 
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EXHIBIT C 

FAIR MARKET VALUE 

The following describes certain safe harbors that apply for purposes of determining the 
Fair Market Value of the obligations described below: 

1.  Certificates of Deposit. The purchase of certificates of deposit with fixed interest rates, 
fixed payment schedules and substantial penalties for early withdrawal will be deemed to 
be an Investment purchased at its Fair Market Value on the purchase date if the Yield on 
the certificate of deposit is not less than: 

(i) The Yield on reasonably comparable direct obligations of the United 
States; and 

(ii) The highest Yield that is published or posted by the provider to be 
currently available from the provider on reasonably comparable 
certificates of deposit offered to the public. 

2.  Guaranteed Investments Contracts. A Guaranteed Investment Contract ("GIG') is a 
Nonpurpose Investment that has specifically negotiated withdrawal or reinvestment 
provisions and a specifically negotiated interest rate, and also includes any agreement to 
supply Investments on two or more future dates (e.g., a forward supply contract). The 
purchase price of a GIC is treated at its Fair Market Value on the purchase date if all of 
the following conditions are satisfied: 

(i) A bona fide solicitation in writing for a specified GIC, is timely forwarded 
to all potential providers. The solicitation must have specified the material 
terms of the GIC, including the collateral security requirements for the 
GIC, if any, and, unless the moneys invested pursuant to such investment 
will be held in a float fund or the Debt Service Reserve Fund, the 
Borrower's reasonably expected draw-down schedule for the moneys to be 
invested. The solicitation must also include a statement that the 
submission of a bid is a representation that the potential provider did not 
consult with any other potential provider about its bid, that the bid was 
determined without regard to any other formal or informal agreement that 
the potential provider has with the Board or any other person (whether or 
not in connection with the Bonds), and that the bid is not being submitted 
solely as a courtesy to the Board or any other person for purposes of 
satisfying Treasury Regulations Section 1.148-5(d)(6)(iii)(B)(l) or (2). 

(ii) All potential providers have an equal opportunity to bid, with no potential 
provider having the opportunity to review other bids before providing a 
bid. 
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(iii) At least three reasonably competitive providers (i.e., having an established 
industry reputation as a competitive provider of the type of investments 
being purchased) are solicited for bids. At least three bids must be 
received from providers that have no material financial interest in the 
Bonds (e.g., a lead underwriter within 15 days of the Date of Issue or 
financial advisor with respect to the investment) and at least one of such 
three bids must be from a reasonably competitive provider. If the Board or 
Trustee uses an agent to conduct the bidding, the agent may not bid. 

(iv) The determination of the terms of the GIC takes into account the Board's 
reasonably expected drawdown schedule for the amounts to be invested. 

(v) The provider of the GIC certifies the administrative costs that it is paying, 
or expects to pay, to third parties in connection with the GIC and such 
administrative costs are Qualified Administrative Costs of Investment. 

(vi) The GIC has a Yield at least equal to the highest yielding of the qualifying 
bids received from the bidders that have no material financial interest in 
the Bonds. If the GIC is not the highest-yielding of the qualifying bids, the 
Board must have significant non-tax reasons, such as creditworthiness of 
the bidder, for failure to purchase the highest-yielding GIC offered. 

(vii) The Yield on the GIC is no less than the Yield available from the provider 
thereof at the time such GIC was entered into on reasonably comparative 
investment contracts offered to other persons, if any, from a source of 
funds other than gross proceeds of an issue of tax-exempt obligations. 

(viii) The terms of the GIC, including collateral security requirements, are 
commercially reasonable. 

(ix) The Board retains, or directs the Trustee to retain, until three years after 
the last outstanding Bond is retired, (i) a copy of the GIC contract, (ii) a 
receipt or other record of the amount actually paid for the GIC and a copy 
of the provider's certification described in (vii), (iii) the name of the 
person and entity submitting each bid, the time and date of the bid, and the 
bid results. 

2. United States Treasury Securities - State and Local Government Series. If a United States 
Treasury obligation is acquired directly from or disposed of directly to the United States 
Department of the Treasury (as in the case of the United States Treasury Securities - State 
and Local Government Series ("SLGS') obligations), such acquisition or disposition shall 
be treated as establishing a market for the obligation and as establishing the fair market 
value of the obligation. 
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EXHIBIT D 

CERTIFICATE OF UNDERWRITER 

$3,650,000 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY 

STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 201 1 

The undersigned, being duly authorized to act on behalf of Morgan Keegan & Company, 
Inc. (the "Undenuriter"), being the original purchaser of the above-captioned bonds (the 
"Bonds"), hereby represents that: 

1. The Underwriter prepared the analysis attached hereto as Exhibit 1 (referred to 
herein as the "Underwriter's Analysis"); 

2. The reoffering prices of the Bonds set forth in the Underwriter's Analysis, plus 
accrued interest, represent the maximum initial offering prices at which a substantial amount of 
each maturity of the Bonds was sold to the public (exclusive of bond houses, brokers or similar 
persons acting in the capacity of underwriters or wholesalers) through a bona fide public offering 
and such initial offering prices were established by a bona fide bid without regard to any 
amounts which would increase the Yield on the Bonds above their market Yield; 

3. The Yield on the Bonds, calculated in accordance with Regulations section 1.148- 
4, is 2.8851%; and 

4. The weighted average maturity of the Bonds, calculated in accordance with Code 
section 147(b)(2) is 4.703 years. 

Any capitalized term that is not defined herein shall have the meaning assigned thereto in 
the Tax and Arbitrage Certificate dated December 7, 2011 executed in connection with the 
issuance of the Bonds by the Board of Supervisors for the University of Louisiana System. 

Dated: December 7,201 1 

Morgan Keegan & Company, Inc. 

By: 
Name: 
Title: w n g  Director 
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FINAL 

SOUTHEASTERN LOUISIANA UNIVERS,ITY 

STUDENT RECREATION CENTER REVENUE REFUNDING BONDS, SERIES 2011 

CURRENT REFUNDING OF SERIES 1998 ISSUE 

Pricing Summary 

Maturity 

06/01/2012 
06/01/2013 

06/01/2014 
06/01/2015 

06/01/2016., .......... . ... 
06/01/2017 

06/01/2018 
06/01/2019 
06/01/2020 

Type of Bond Coupon 

Ser~al Coupon 2.000% 
Ser~al Coupon 2.000% 
Serial Coupon 2.000% 
Ser~al Coupon 3.000% 

Serial Coupon 3.000% 
Ser~al Coupon 3.000% 
Ser~al Coupon 3.000% 

Ser~al Coupon 3.125% 
Ser~al Coupon 3.375% 

Yield Maturity Value 

1.000% 320,000.00 
1.400% 380,000.00 
1.850% 390,000.00 

2.200% 395,000.00 

2.500% 405.000.00 

Price 

100.480% 
100.877% 

100.362% 
102.668% 

102.107% 

Dollar Price 

321,536.00 
383,332.60 
391,411.80 

405,538.60 

Total $3,650,000.00 $3,668,399.95 

Bid Information 

True Interest Cost (TIC) 3.1222363% 

SERIES 1998 RFDG - FINAL 1 SINGLE PURPOSE 1 11/29/2011 1 12:20 PM 



EXHIBIT E 

PROOF OF ARBITRAGE YIELD 
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FINAL 

$3,650,000 

SOUTHEASTERN LOUISIANA UNIVERSITY 

STUDENT RECREATION CENTER REVENUE REFUNDING BONDS, SERIES 2011 

CURRENT REFUNDING OF SERIES 1998 

Proof Of Bond Yield @ 2.8850508% 

Date Cashflow PV Factor Present Value Cumulative PV 

12/07/2011 1.0000000x 
06/01/2012 368,759.27 0.9862506~ 363,689.05 363,689.05 
12/01/2012 47,240.63 0.9722260~ 45,928.57 409,617.62 
06/01/2013 427,240.63 0.9584008~ 409,467.77 819,085.39 
12/01/2013 43,440.63 0.9447722~ 41,041.50 860,126.89 
06/01/2014 433,440.63 0.9313375~ 403,679.50 1,263,806.39 
12/01/2014 39,540.63 0.9180937~ 36,302.00 1,300,108.40 
06/01/2015 434,540.63 0.9050383~ 393,275.92 1,693,384.32 
12/01/2015 33,615.63 0.8921686~ 29,990.81 1,723,375.13 
06/01/2016 438,615.63 0.8794818~ 2,109,129.60 
12/01/2016 27,540.63 0.8669755~ 23,877.05 2,133,006.65 
06/01/2017 447,540.63 0.8546470~ 382,489.25 2,5 15,495.89 
12/01/2017 21,240.63 0.8424938~ 17,895.10 2,533,390.99 
06/01/2018 456,240.63 0.8305134~ 378,913.97 2,912,304.96 
12/01/2018 14,715.63 0.8187034~ 12,047.74 2,924,352.70 
06/01/2019 459,715.63 0.8070614~ 371,018.72 3,295,371.41 
12/01/2019 7,762.50 0.7955848~ 6,175.73 3,301,547.14 
06/01/2020 467,762.50 0.7842715~ 366,852.81 3,668,399.95 

Total $4,168,953.09 $3,668,399.95 

Derivation Of Target Amount 

Par Amount of Bonds $3,650,000.00 
Reofferlng Prem~urn or (Discount) 18,399.95 

Orlglnal Issue Proceeds $3,668,399.95- 

SERIES 1998 RFDG - FINAL I SINGLE PURPOSE I 121 712011 1 9 33 AM 



EXHIBIT F 

CONTRACTS RELATING TO FACILITIES 

GCA EDUCATIONAL SERVICES 
4726 WESTERN AVENUE 
KNOXVILLE, TN 37921 
TERM: 4/1/11 - 6/30/12 
$6,149.69 PER MONTH FOR 15 MONTYS TOTALING $92,245.35 
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EXHIBIT G 

DESCRIPTION OF PRIOR BONDS BEING REFUNDED 

Maturity 
Date CUSIP Interest Principal Amount 

(June 1) Number Rate Outstanding Redeemed 
2012 856738BH1 4.90% $370,000 $370,000 
20 13 856738BJ7 5 .OO% 390,000 390,000 
2020 856738BK4 5.00% 3,340,000 3,340,000 
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E S  PRELIMIXAIRY OFFI(:IAL STATEMENT DATED NCII'EMBER lG.2011 z 
L L a NEW ISSUE - BOOK-ENTRY ONLY Rating: Moody's: "A3" 
2 s - 
w 2 (See "Rating" herein) 
u?z 

Upon the delivmy of the Bonds, Jones, Walker, Waeckter, Poitevent, Cai-&-e & Denkgre, L.L.P., Bond Counsel, will render their opinion 
that, assuming continuing compliance wi th  certain covenants designed to satisfy the applica.ble requirements of the Internal Revenue Code 
of 1986, as amended to the date of delivery (the "Code'y, and subject to the matters discussed under the caption "TAX EXEMPTION" herein, 
under the l a u ~  ezistin.g on the date thereof interest on the5ond.s will ( i)  be excludable from thegross income of the beneficia.1 ou!ners thereof for 
federal income tm:pu?poses and (i i)  will not be a n  itenz of tax  preference for purposes of determining the alternative m i n i m u m  ta.2: imposed 
on, iizdividuak and coipo?-ations under Section 57(a)(5) of the Code. See "TAXEXEMPTION" herein for a discussion of certain collateraal tax 
consequences. 5on.d Cotinsel is a,lso of the opinion tha.1, pursuant to the Act, the Bonds and the income therefronz are exempt from all tm:ation 
by the State of Louisiana or any  political mbdivision thereoJ See "TAX EXEMPTION in this 0flcia.l Stateynent and the pi-oposed f o im  of 
opinion of Bond Counsel attached hereto as  Appendix D. 

$3,650,000* 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
(SOUTHEASTERN LOUISIANA UNrVERSITY 

STUDENT RECREATION AND ACTMTY CENTER PROJECT) 
SERIES 2011 

c a, - Dated: Date of Delivery Due: June 1, as shown on the inside front cover page - 
U - 
m =  This Official Statement is available at www.MuniOS.com and www.emma.msrb.org. The Board of Supervisors for the University of Louisiana 

System (the "Board") is offering $3,650,000" aggregate principal amount of its Revenue Refunding Bonds (southeastern Louisiana University Student 
g 
c Recreation and Activity Center Project) Series 2011 (the "Bonds") pursuant to and secured by a Bond Resolution (the "Bond Resolution") adopted by 

2 the Board on October 27,2011. 
E 2 
m - 
.?? 0 The proceeds of the Bonds will be used by the Board to (i) currently refund the Board's outstanding Revenue Bonds (southeastern Louisiana 

University Student Recreation and Activity Center Project), Series 1998, originally issued in the principal amount of $7,690,000 and currently outstanding 
g Lii in the amount of $4,100,000 (the "Prior Bonds") and (ii) pay the costs of issuance of the Bonds. 
"3 5 

The Prior Bonds were issued on June 30, 1998 to finance a portion of the costs of planning and constructing a new student activity cenler to serve 
as a comprehensive recreation and inlramural sports complex on the main campus of southeastern Louisiana University (the "University"), including 
the initial equipping thereof (the "Facility"). 

The payment of the principal of and the interest on the Bonds is payable, subject to certain limitations described herein, by a pledge of (i) the 
proceeds of a portion of the Studenl Fee (as hereinafter defined), consisting of $25.00 per semester ($12.50 per summer semester) per student (the 
"Pledged Student Fee"), (ii) the membership Sees imposed by the University on users of the Facility other than University students, (iii) any other 
applicable student fees hereinafter levied to pay for the Facility, if any and (iv) all funds and accounts established under the Bond Resolution and 
pledged to paymenlof lhe Bonds (collectively, the "Pledged Revenues"). See "SECURITY FOR THE BONDS herein. 

Interest on the Bonds, payable June 1 and December 1 of each year, commencing June 1, 2012, shall be paid by Whitney Bank, Baton Rouge, 
Louisiana (the "Trustee"), to the registered owners thereof by check or draft mailed by the Trustee, when due, to the persons in whose narnes the Bonds 
are registered at the close oS business on the Illteenth (15th) calendar day of the month next preceding the applicable interest payment date. 

The Bonds will be issued as registered bonds, withoul coupons, in denominations of $5,000 and any integral multiples thereof (each an "Aulhorized 
Denomination"). The Bonds will be registered in the name of Cede & Co., as nominee for The Depository Trust Company, New York, New York 
("DTC"), which will act as securities deposilory for lhe Bonds (Lhe "Securities Depository"). Individual purchases of the Bonds will be made in book- 
entry form. Purchases of the Bonds may be made only in book-entry fonn in Authorized Denominations by credit Lo participalirlg broker-dealers and 
other institutions on the books of DTC as described herein. The principal of and interest on the Bonds will be payable by the Trustee to the SecuriLies 
Depository, which will remit such payments in accordance wilh its nonnal procedures, as described herein and individual purchasers of lhe Bonds will 
not receive certificates represenling their interest in the Bonds purchased. 

The Bonds are subject to extraordinary redemption as described herein under "THE BONDS - Redemption Provisions." 

THE BONDS AFlE SPECIAL AND LIMITED OBLIGATIONS OF THE BOARD PAYABLE SOLELY FROM PLEDGED REVENUES. THE BONDS 
DO NOT CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF TI-IE GENEFL4L CREDIT OF THE UNIVERSITY, THE BOAFlD, THE STATE OR ANY 
POLITICAL SUBDMSION THEREOF WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY LIMITATION OF INDEBTEDNESS AND 
SHALL CONTAIN A RECITAL TO THAT EFFECT. NEITHER THE STATE NOR ANY AGENCY OR POLITICAL SUBDMSION THEREOF, OTHER TI-IAN 
THE BOARD, SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF THE BONDS OR THE INTEREST THEREON AND THE BONDS SHALL NOT BE 
DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE STATE OR ANY AGENCY OR POLITICAL SUBDMSION TI-IEREOF, OTHER TI-IAN THE 
BON1D. PLEDGED REVENUES DO NOT INCLUDE G E N E W  FUND STATE APPROPRIATIONS. 

The Bonds are offered when, as and if issued by the Board, subject to the approving opinion of Jones, Walker, Waechter, Poitevent, Carr6re & 
Den$gre, L.L.P., Baton Rouge, Louisiana, Bond Counsel. Certain matters will be passed upon for the Board by its counsel, DeCuir, Clark & Adams, 
L.L.P., Baton Rouge, Louisiana. Butler, Snow, O'Mara, Stevens & Cannada, PLLC, Baton Rouge, Louisiana, will pass upon certain matters as counsel to 
the Underwriter and Gregory A. Pletsch &Associates, Baton Rouge, Louisiana, will pass on certain matters as counsel to the Trustee. It is expected that 
the Bonds in definitive form will be delivered in New York, New York on or about December 7, 2011 against payment therefor. " z y  

$+ 3 Morgan Keegan 
E7s 
.- The date of this OfJlcial Statement is. 2011. This cover page contains information for quick reference onlg. It i s  not a summary of 

this issue. Investors must read the entire Ojjicial Statement to obtain information essential to the making of an  informed investment decision. - 
m - 7  .- 

* Preliminary, subject to change. 



$3,650,000* 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT 
RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 

MATURITY SCHEDULE" 

Year Principal Interest 
(June 1) Amount Rate Yield 

* 
Preliminary, subject to change. 

' CUSIP is a registered trademark of American Bankers Association. CUSIP data herein is provided by Standard & Poor's CUSIP Service 
Bureau, a division of The McGraw-Hill Companies, Inc. CUSIP data herein is provided for convenience of reference only. The Issuer, Trustee 
and Underwriter take no responsibility for the accuracy of such data. 



NO DEALER, BROKER, SALESMAN OR OTHER PERSON HAS BEEN AUTHORIZED BY THE 
BOARD OR THE UNDERWRITER TO GIVE ANY INFORMATION OR TO MAKE ANY 
REPRESENTATIONS OTHER THAN THOSE CONTAINED IN THIS OFFICIAL STATEMENT, AND IF 
GIVEN OR MADE, SUCH OTHER INFORMATION OR REPRESENTATIONS MUST NOT BE RELIED 
UPON AS HAVING BEEN AUTHORIZED BY THE BOARD OR THE UNDERWRITER. THIS OFFICIAL 
STATEMENT DOES NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER 
TO BUY, NOR SHALL THERE BE ANY SALE OF THE BONDS BY ANY PERSON IN ANY 
JURISDICTION IN WHICH IT IS UNLAWFUL FOR SUCH PERSON TO MAKE SUCH OFFER, 
SOLICITATION OR SALE. 

THE INFORMATION SET FORTH HEREIN CONCERNING THE DEPOSITORY TRUST 
COMPANY ("DTC") HAS BEEN FURNISHED BY DTC, AND NO REPRESENTATION IS MADE BY 
THE BOARD OR THE UNDERWRITER AS TO THE COMPLETENESS OR ACCURACY OF SUCH 
INFORMATION. 

ALL OTHER INFORMATION SET FORTH HEREIN HAS BEEN OBTAINED FROM THE 
BOARD, THE UNIVERSITY AND OTHER SOURCES WHICH ARE BELIEVED TO BE RELIABLE. THE 
UNIVERSITY HAS REVIEWED THE INFORMATION IN THIS OFFICIAL STATEMENT IN 
ACCORDANCE WITH, AND AS PART OF, ITS RESPONSIBILITIES TO INVESTORS UNDER THE 
FEDERAL SECURITIES LAWS AS APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS 
TRANSACTION, BUT SUCH INFORMATION IS NOT GUARANTEED AS TO ACCURACY OR 
COMPLETENESS, AND IT IS NOT TO BE CONSTRUED AS A REPRESENTATION BY THE 
UNDERWRITER. 

BY ITS PURCHASE OF THE BONDS, AN INVESTOR IS ACKNOWLEDGING THAT IT HAS 
REVIEWED ALL THE INFORMATION IT DEEMS NECESSARY TO MAKE AN INFORMED DECISION, 
AND THAT IT IS NOT RELYING ON ANY REPRESENTATION OF THE UNDERWRITER OR ANY OF 
ITS OFFICERS, REPRESENTATIVES, AGENTS, OR DIRECTORS IN REACHING ITS DECISION TO 
PURCHASE THE BONDS. 

THE INVESTOR, BY ITS PURCHASE OF THE BONDS, ACKNOWLEDGES ITS CONSENT FOR 
THE UNDERWRITER TO RELY UPON THE INVESTOR'S UNDERSTANDING OF AND AGREEMENT 
TO THE PRECEDING TWO PARAGRAPHS AS SUCH RELATES TO THE DISCLOSURE AND FAIR 
DEALING OBLIGATIONS THAT MAY BE APPLICABLE TO THE UNDERWRITER UNDER 
APPLICABLE SECURITIES LAWS AND REGULATIONS. 

THE REGISTRATION, QUALIFICATION OR EXEMPTION OF THE BONDS IN ACCORDANCE 
WITH THE APPLICABLE SECURITIES LAW PROVISIONS OF THE JURISDICTIONS WHEREIN 
THESE SECURITIES HAVE BEEN REGISTERED, QUALIFIED OR EXEMPTED DOES NOT MEAN 
THAT EITHER THESE JURISDICTIONS OR ANY OF THEIR AGENCIES HAVE PASSED IN ANY WAY 
UPON THE MERITS OR QUALIFICATIONS OF, OR RECOMMENDED THESE SECURITIES, OR THEIR 
OFFER OR SALE. NEITHER SUCH JURISDICTIONS NOR ANY OF THEIR AGENCIES HAVE 
GUARANTEED OR PASSED UPON THE SAFETY OF THE BONDS AS AN INVESTMENT, UPON THE 
PROBABILITY OF ANY EARNINGS THEREON, OR UPON THE ACCURACY OR ADEQUACY OF THIS 
OFFICIAL STATEMENT. 

THE BONDS HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE 
COMMISSION UNDER THE SECURITIES ACT OF 1933, AS AMENDED. IN MAKING AN 
INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATIONS OF THE 
BOARD, THE UNIVERSITY AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND 
RISKS INVOLVED. 



CERTAIN STATEMENTS CONTAINED IN THIS OFFICIAL STATEMENT REFLECT NOT 
HISTORICAL FACTS BUT FORECASTS AND "FORWARD-LOOKING STATEMENTS." IN THIS 
RESPECT, THE WORDS "ESTIMATE," "PROJECT," "ANTICIPATE," "EXPECT," "INTEND," 
"BELIEVE" AND SIMILAR EXPRESSIONS ARE INTENDED TO IDENTIFY FORWARD-LOOKING 
STATEMENTS. ALL PROJECTIONS, FORECASTS, ASSUMPTIONS, EXPRESSIONS OF OPINIONS, 
ESTIMATES AND OTHER FORWARD-LOOKING STATEMENTS ARE EXPRESSLY QUALIFIED IN 
THEIR ENTIRETY BY THE CAUTIONARY STATEMENTS SET FORTH IN THIS OFFICIAL 
STATEMENT. 

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR 
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS 
AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH 
STABILIZING TRANSACTIONS, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. THE 
UNDERWRITER MAY OFFER AND SELL THE BONDS TO CERTAIN DEALERS AND OTHERS AT 
PRICES OR YIELDS LOWER THAN THE PUBLIC OFFERING PRICES OR YIELDS STATED ON THE 
COVER PAGE OF THIS OFFICIAL STATEMENT, AND SUCH PUBLIC OFFERING PRICES OR YIELDS 
MAY BE CHANGED FROM TIME TO TIME BY THE UNDERWRITER. 

THIS OFFICIAL STATEMENT IS BEING PROVIDED TO PROSPECTIVE PURCHASERS EITHER 
IN BOUND PRINTED FORM (THE "ORIGINAL BOUND FORMAT") OR IN ELECTRONIC FORMAT ON 
THE FOLLOWING WEBSITE: HTTPS//WWW.MUNIOS.COM. THIS OFFICIAL STATEMENT MAY BE 
RELIED UPON ONLY IF IT IS IN ITS ORIGINAL BOUND FORMAT OR AS PRINTED IN ITS 
ENTIRETY DIRECTLY FROM SUCH WEBSITE. 

THIS PRELIMINARY OFFICIAL STATEMENT HAS BEEN DEEMED FINAL BY THE ISSUER 
AS OF ITS DATE WITHIN THE MEANING OF RULE 15~2-12 OF THE SECURITIES EXCHANGE ACT 
OF 1934, AS AMENDED ("RULE 15~2-12") EXCEPT FOR THE OMISSIONS OF THE OFFERING 
PRICE(S), INTEREST, RATE(S), SELLING COMPENSATION, AGGREGATE PRINCIPAL AMOUNT, 
PRINCIPAL AMOUNT PER MATURITY, DELIVERY DATE(S), RATING(S) AND OTHER TERMS OF 
THE BONDS DEPENDING ON SUCH MATTERS, ALL OF WHICH ARE PERMITTED OMISSIONS 
UNDER RULE 1 5 ~ 2 -  12. 
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OFFICIAL STATEMENT 

$3,650,000' 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT 
RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 2011 

INTRODUCTORY STATEMENT 

The purpose of this Official Statement, including the Cover Page and the Appendices, is to 
provide certain information concerning the $3,650,000* Board of Supervisors for the University of 
Louisiana System Revenue Refunding Bonds (Southeastern Louisiana University Student Recreation and 
Activity Center Project) Series 201 1 (the "Bonds"). The Board of Supervisors for the University of 
Louisiana System (the "Board") is a public constitutional corporation of the State of Louisiana (the 
"State") created pursuant to the provisions of Article VIII, Section 6 of the Constitution of the State of 
Louisiana of 1974, as amended (the "Constitution"). Pursuant to the provisions of Section 6 of Article VII 
and Section 6 of Article VIII of the Constitution; Section 2 of Act 3 13 of the Regular Session of the 
Louisiana Legislature of 1975 (Section 3351(A)(4) of Title 17 of the Louisiana Revised Statutes of 1950, 
as amended), Act 619 of the Regular Session of the Louisiana Legislature of 1954, Chapter 14-A of Title 
39 of the Louisiana Revised Statutes of 1950, as amended, and other constitutional and statutory authority 
supplemental thereto (collectively, the "Act"), the Board is authorized to issue refunding bonds and to 
pledge rates, rentals, charges or other income and revenues to guarantee payment thereof. See "THE 
BOARD" herein. 

The proceeds of the Bonds will be used by the Board to (i) currently refund the Board's 
outstanding Revenue Bonds (Southeastern Louisiana University Student Recreation and Activity Center 
Project), Series 1998, originally issued in the principal amount of $7,690,000 and currently outstanding in 
the amount of $4,100,000 (the "Prior Bonds") and (ii) pay the costs of issuance of the Bonds. 

The Bonds are being issued pursuant to a Bond Resolution adopted by the Board on October 27, 
201 1 (the "Bond Resolution") which provides for certain matters relating to the Bonds. Pursuant to the 
Bond Resolution, the Board has appointed Whitney Bank, Baton Rouge, Louisiana, to serve as trustee and 
paying agent thereunder (the "Trustee"). 

Pursuant to the Bond Resolution, the Bonds, and any Additional Bonds issued on a parity 
therewith, are payable solely from Pledged Revenues pledged to the payment thereof. "Pledged 
Revenues" as defined in the Bond Resolution and used herein means, "prior to the payment of Current 
Expenses, (i) all revenue derived by the University from the levy and collection of the Pledged Student 
Fee; (ii) membership fees imposed by the University on users of the Facility other than University 
students; (iii) any other applicable student fees hereinafter levied and collected to pay for the Facility, if 
any; and (iv) all Funds and Accounts held pursuant to the Bond Resolution and pledged to payment of the 
Bonds. Pledged Revenues shall not include funds appropriated to the Board or the University by the 
Legislature of the State from time to time. 

"Student Fee" as defined in the Bond Resolution and used herein means, cLcollectively, that self 
assessed student fee approved by the Board on February 24, 1995 and by student referendum at the 

* 
Preliminary, subject to change. 



University on March 22, 1995, consisting of a $30.00 per student per regular semester ($15 per student 
per summer semester) fee composed of, collectively, (a) the Pledged Student Fee and (b) a $5.00 per 
student per regular semester ($2.50 per student per summer semester) fee to be placed in the 
Intramural/Recreational Sports Department Budget of the University to increase the scope and range of 
the intramural program." 

"Pledged Student Fee" as defined in the Bond Resolution and used herein means "that portion of 
the Student Fee equal to $25.00 per regular semester ($12.50 per summer semester) per student dedicated 
to plan, construct, staff, equip and operate the Facility." 

"Current Expenses" as defined in the Bond Resolution and used herein means "all necessary and 
reasonable expenses of maintaining and operating the Facility, including all necessary heating and cooling 
costs and other operating expenses, current maintenance charges, expenses of reasonable upkeep and 
repairs, properly allocated share of charges for insurance and all other expenses incidental to the operation 
of the Facility, including the cost of merchandise for resale, services, utilities and personnel and all 
allocated general administrative expenses of the University." 

All Pledged Revenues are immediately subject to the pledge under the Bond Resolution. Pledged 
Revenues will be deposited into the Revenue Fund held by the Fiscal Agent, immediately upon receipt 
and used by the University, on behalf of the Board, to make deposits into the Bond Fund required by the 
Bond Resolution. The existence of the Revenue Fund shall in no way diminish the pledge to the payment 
of the Bonds of Pledged Revenues which may not have been deposited in the Revenue Fund. On each 
Interest Payment Date, moneys deposited to the Revenue Fund in excess of the amounts needed to satisfy 
the deposits to the Bond Fund required by the Bond Resolution may be used by the University for any 
lawful purpose, including replenishment of the Repair and Replacement Fund pursuant to the Bond 
Resolution. 

The obligation of the Board to pay Debt Service Requirements from Pledged Revenues shall 
be superior to any other claim on such funds. See "APPENDIX A - DEMOGRAPHIC AND 
SUMMARY FINANCIAL INFORMATION RELATED TO THE UNIVERSITY" and 
"APPENDIX B - FINANCIAL STATEMENT (UNAUDITED) OF THE UNIVERSITY." 

PLEDGED REVENUES DO NOT INCLUDE GENERAL FUND STATE 
APPROPRIATIONS TO THE BOARD OR THE UNIVERSITY BY THE LEGISLATURE OF 
THE STATE FROM TIME TO TIME. THE PAYMENT OF THE PRINCIPAL OF AND 
INTEREST ON THE BONDS IS A SPECIAL AND LIMITED OBLIGATION OF THE BOARD 
PAYABLE SOLELY FROM THE PLEDGED REVENUES. SEE "SECURITY FOR THE 
BONDS" HEREIN. 

The Board may issue Additional Bonds on a parity with the Bonds and Subordinated Debt to the 
extent and under the conditions set forth in the Bond Resolution. 

THE BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE BOARD 
PAYABLE SOLELY FROM PLEDGED REVENUES. THE BONDS DO NOT CONSTITUTE AN 
INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE UNIVERSITY, THE 
BOARD, THE STATE OR ANY POLITICAL SUBDIVISION THEREOF WITHIN THE 
MEANING OF ANY CONSTITUTIONAL OR STATUTORY LIMITATION OF 
INDEBTEDNESS AND SHALL CONTAIN A RECITAL TO THAT EFFECT. NEITHER THE 
STATE NOR ANY AGENCY OR POLITICAL SUBDIVISION THEREOF, OTHER THAN THE 
BOARD, SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF THE BONDS OR THE 
INTEREST THEREON AND THE BONDS SHALL NOT BE DEEMED TO CONSTITUTE A 



DEBT OR LIABILITY OF THE STATE OR ANY AGENCY OR POLITICAL SUBDIVISION OR 
AGENCY THEREOF, OTHER THAN THE BOARD. 

For financial and statistical information regarding the University, see "APPENDIX A - 
DEMOGRAPHIC AND SUMMARY FINANCIAL INFORMATION RELATED TO THE 
UNIVERSITY" and "APPENDIX B - FINANCIAL STATEMENT (UNAUDITED) OF THE 
UNIVERSITY ." 

This Official Statement contains descriptions of the Bonds, the Board, the University and the 
Bond Resolution. Such descriptions and information do not purport to be comprehensive or definitive. All 
references herein to the Bond Resolution are qualified in their entirety by reference to the text of the Bond 
Resolution, and all references herein to the Bonds are qualified in their entirety by reference to the form 
thereof included in the Bond Resolution. Until the issuance and delivery of the Bonds, draft copies of the 
Bond Resolution and other documents described herein may be obtained from the Underwriter. After 
delivery of the Bonds, copies of documents in connection with the Bonds will be available for inspection 
at the corporate trust office of the Trustee in Baton Rouge, Louisiana. 

All capitalized terms used in this Official Statement and not otherwise defined herein have the 
meanings given to them in "APPENDIX C - FINAL BOND RESOLUTION." 

THE BOARD 

Powers 

The Board is a public constitutional corporation and agency of the State whose responsibility is 
the supervision and management of State colleges and universities not managed by a separate higher 
education board created by the Louisiana Constitution. The colleges and universities supervised by the 
Board are the following: Grambling State University, Grambling, Louisiana; Louisiana Tech University, 
Ruston, Louisiana; McNeese State University, Lake Charles, Louisiana; Nicholls State University, 
Thibodaux, Louisiana; Northwestern State University, Natchitoches, Louisiana; Southeastern Louisiana 
University, Hammond, Louisiana; University of Louisiana at Lafayette, Lafayette, Louisiana and 
University of Louisiana at Monroe, Monroe, Louisiana. 

In addition, Act No. 419 of the Regular Session of the Louisiana Legislature of 201 1 (the 
"Transfer Act") authorized the transfer of the University of New Orleans, New Orleans, Louisiana from 
the supervision and management of the Board of Supervisors of Louisiana State University and 
Agricultural and Mechanical College to the supervision and management of the Board. The transfer will 
occur upon the occurrence of certain events, as set forth in the Transfer Act. 

The address of the University of Louisiana System is 1201 North Third Street, Suite 7-300, Baton 
Rouge, Louisiana 70802. 

Membership 

The Board is governed by a sixteen (16) member Board of Supervisors. Members are appointed 
by the Governor of the State and serve six-year overlapping terms (except for the student member whose 
term is one year) or until their successors are appointed, whichever occurs later. There are two members 
from each congressional district, one at-large member and one student member. The current Board 
members are as follows: 



Name 
Mr. Paul G. Aucoin 
Mr. Andre G. Coudrain 
Mr. Edward J. Crawford 111 
Mr. Jimmy R. Faircloth, Jr. 

Mr. David Guidry 
Mr. E. Gerald Hebert 
Mr. Louis J. Lambert 
Ms. Renee A. Lapeyrolerie 
Mr. John LeTard 

Mr. John Lombardo 
Mr. Jimmy D. Long, Sr. 
Mr. Jimmie "Beau" Martin, Jr. 

Mr. Russell L. Mosely, Parliamentarian 

Mr. D. Wayne Parker, Vice Chair 
Mr. Carl Shetler 
Mr. Winfred F. Sibille, Chair 

Profession/Occu~ation 
Attorney 
Attomey 
Partner, Atco Investment Co. 
Founding and Managing Member, 
The Faircloth Law Group, LLC 
PresidentICEO, Guico Industries 
President, Patriot Services Corporation 
Attorney 
Public Relations/Political Consultant 
Pharmacist 
Owner, Medical Pharmacy 
Owner, Medical Pharmacy West 
Student 
Retired State Legislator 
Sales & Operation Managedowner 
B & J Martin, Inc. 
Martin Quarters, L.L.C. 
Attomey 
Mosely Law Firm, L.L.P. 
Retired 
Retired Owner, Car Dealership 
Retired Educator 

District 
3rd 
1 st 
4th 
5th 

2nd 
I st 

At Large 
2nd 
6th 

Student 
4th 
3 rd 

Term Ends 
12/31/12 
12/31/14 
12/31/14 
12/31/16 

Senior Administrative Officer 

Dr. Ran& Moffett, President 

Dr. Randy Moffett became the seventh President of the University of Louisiana System in July, 
2008. Dr. Moffett previously served seven (7) years as President of the University. Prior to his campus 
presidency, he worked at the University in various staff, faculty and administrative positions for more 
than twenty-five (25) years. Dr. Moffett oversaw the University's transition from being an open- 
admissions institution to one that embraced admission standards ahead of the state's time schedule. In 
spite of this move, the University, under the leadership of Dr. Moffett, maintained a strong enrollment of 
approximately 15,000 students, making it the third largest university in the state of Louisiana. 

During his first year at the helm, the University of Louisiana System implemented and completed 
a comprehensive economic and community impact study, partnered with the Louisiana Department of 
Education to establish mentoring programs at all eight universities, and established a cost containment 
and efficiencies committee to streamline operations. 

Governor Bobby Jindal recently appointed Dr. Moffett to serve as a Louisiana representative on 
the Southern Regional Education Board (SREB). SREB is a non-profit organization that works with 
leaders and policy-makers in sixteen (16) member states to improve pre-K through postsecondary 
education. 

Active in community affairs, Dr. Moffett has served on the Board of Directors of the Hammond 
Chamber of Commerce and has been active with the United Way. He is a strong advocate of student 
service learning, where students combine academic pursuits with service to their communities. He served 
as Vice Chair of Louisiana Campus Compact, a coalition of state college and university presidents 
committed to the civic purposes of higher education. He also served on the President's Leadership Group 
of the U.S. Department of Education's Higher Education Center for Alcohol and Other Drug Prevention. 



Under Dr. Moffett's leadership, the University opened the Southeast Louisiana Business Center 
to help facilitate the economic development of the north shore area; launched the opening of the 
Columbia Theatre for the Performing Arts, the region's foremost performance facility; fostered a close 
partnership with Charter Communications to facilitate the operation of the Southeastern Channel, an 
educational access TV channel that reaches into more than 94,000 north shore homes. He also guided the 
University through the devastation of Hurricane Katrina, when the University opened its doors and 
accepted more than 1,600 New Orleans area college students so that they could continue their higher 
education pursuits even though their home colleges and universities were forced to close temporarily. 

Dr. Moffett is a graduate of Louisiana Tech University and earned a master's degree from 
Northwestern State University. In 1980, he was awarded a doctorate in educational administration from 
LSU and received an honorary doctorate from the Ibero-American Council for Excellence in Education in 
2007. He has also completed studies at the Institute for Educational Management at Harvard University. 

THE UNIVERSITY 

The University is located in Hammond, Louisiana, the heart of Louisiana's "Florida Parishes." 
Hammond is located at the intersection of Interstate Highways 55 and 12, approximately sixty (60) miles 
north of New Orleans, Louisiana's largest city, and forty (40) miles east of Baton Rouge, the state's 
capital. The University has a current enrollment of approximately 15,414 students with a faculty and staff 
population of approximately 1,444. 

The University is the outgrowth of Harnmond Junior College, which was established in 1925. By 
Act No. 136 of the Louisiana Legislature of 1928, the institution was made part of the state educational 
system under control of the State Board of Education. The same act of the legislature granted the college 
the right to establish four-year curricula and to grant the baccalaureate degrees when the facilities of the 
college permitted and the State Board approved. 

In 1937, the State Board of Education authorized the President of the University to submit 
curricula extending through four years and leading to the baccalaureate degrees. Four-year curricula in 
the liberal arts, teacher education, business administration, music, the social sciences, and health and 
physical education were submitted to the State Board and were formally approved. The first degrees were 
conferred in May 1939. 

On July 15, 1970, the Hon. John J. McKeithen, Governor of the State of Louisiana, signed the 
legislative act changing the name of the institution to Southeastern Louisiana University. 

The 1974 Constitution of the State of Louisiana created the Louisiana State Board of Regents 
with certain powers, duties, and responsibilities relative to all public institution of higher education in the 
State of Louisiana. The 1974 Constitution also established three higher education management boards, 
placing the University under the Board of Trustees for State Colleges and Universities (now known as the 
University of Louisiana System). 

For financial and statistical information regarding the University, see "APPENDIX A - 
DEMOGRAPHIC AND SUMMARY FINANCIAL INFORMATION RELATED TO THE 
UNIVERSITY" and "APPENDIX B - FINANCIAL STATEMENT (UNAUDITED) OF THE 
UNIVERSITY ." 



PLAN OF REFUNDING 

On the Closing Date, the Trustee will fund the Refunding Fund with such amounts from the 
proceeds of the Bonds that, together with the transfer from the Prior Bonds Debt Service Reserve Fund, 
will be sufficient to pay in full all principal of and interest on the Prior Bonds on December 29,201 1 (the 
"Redemption Date"). For a list of the Prior Bonds, see "APPENDIX F - SCHEDULE OF PRIOR 
BONDS." Prior to the Redemption Date, moneys in the Refunding Fund shall be invested in accordance 
with the Bond Resolution. 

THE PRIOR BONDS 

The Prior Bonds were issued on June 30, 1998 to finance the Facility. The Facility is an 80,000 
square foot on-campus student recreation facility with basketball courts, exercise track, racquetball courts, 
weight room, locker rooms, therapy pool, pro shop, support space, mechanical space and toilet facilities. 
The Facility also includes sub-dividable meeting room space with adjoining demonstration kitchen; an 
equipment room and pro shop including athletic equipment storage, laundry and linen storage and 
equipment issue counter; two aerobicsldance rooms; administrative offices, director's office, staff offices, 
conference room, work room and student workers' room. 

ESTIMATED SOURCES AND USES OF FUNDS 

The following table sets forth the estimated sources and uses of funds in connection with the 
issuance of the Bonds: 

Estimated Sources of Funds 

Par Amount of Bonds 
Transfer from Prior Bonds Debt Service Reserve Fund 

Total Sources of Funds 

Estimated Uses of Funds 

Deposit to Refunding Fund 
Costs of Issuance and Underwriter's Discount 

Total Uses of Funds 

THE BONDS 

General Description 

The Bonds are issued as fully registered bonds, without coupons, in minimum denominations of 
$5,000 or any integral multiple thereof in book-entry form, registered in the name of Cede & Co., as 
nominee of The Depository Trust Company, New York, New York ("DTC"). Purchasers of Bonds (the 
"Beneficial Owners") will not receive physical delivery of Bond certificates. Ownership interests may be 
acquired in book-entry form only. See "Book-Entry Only System" below. The Bonds will be dated their 
date of delivery, will mature on June 1 of each year in the principal amounts indicated on the cover page 
of this Official Statement and will bear interest from the date of their issuance, payable on June 1 and 
December 1 of each year, beginning June 1, 2012 (each an "Interest Payment Date"), at the rates per 
annum indicated on the cover page hereof calculated on the basis of a 360 day year consisting of twelve 
30 day months. Principal of, premium, if any, and interest on the Bonds will be payable in the manner 



described below under "Book-Entry Only System," and will be made in such coin or currency of the 
United States of America which is legal tender for the payment of public and private debts. 

Book-Entry Only System 

The Depository Trust Company ("DTC"), New York, New York, will act as securities depository 
for the Bonds. The Bonds will be issued as fully-registered bonds registered in the name of Cede & Co. 
(DTC's partnership nominee) or such other name as may be requested by an authorized representative of 
DTC. One fully-registered bond certificate will be issued for each maturity of the Bonds, each in the 
aggregate principal amount of such maturity, and will be deposited with DTC. 

DTC, the world's largest securities depository, is a limited-purpose trust company organized 
under the New York Banking Law, a "banking organization" within the meaning of the New York 
Banking Law, a member of the Federal Reserve System, a "clearing corporation" within the meaning of 
the New York Uniform Commercial Code, and a "clearing agency" registered pursuant to the provisions 
of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 
3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money 
market instruments (from over 100 countries) that DTC's participants ("Direct Participants") deposit with 
DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other 
securities transactions in deposited securities, through electronic computerized book-entry transfers and 
pledged between Direct Participants" accounts. This eliminates the need for physical movement of 
securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, 
banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned 
subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). Access to the DTC system is also 
available to others such as, both U.S. and non-U.S. securities brokers and dealers, banks, trust companies 
and clearing corporations that clear through or maintain a custodian relationship with a Direct Participant, 
either directly or indirectly ("Indirect participantsm). DTC has a Standard & Poor's rating of AA+. The 
DTC Rules applicable to its Participants are on file with the Securities and Exchange Commission. 

Purchase of Bonds under the DTC system must be made by or through Direct Participants, which 
will receive a credit for the Bonds on DTC7s records. The ownership interest of each actual purchaser of 
each Bond ("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. 
Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners 
are, however, expected to receive written notice confirmations providing details of the transaction, as well 
as periodic statements of their holdings, from the Direct or Indirect Participant through which the 
Beneficial Owner entered into the transaction. Transfers of ownership interests in the Bonds are to be 
accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of 
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests 
in Bonds, except in the event that use of the book-entry system for the Bonds is discontinued. 

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are 
registered in the name of DTC's partnership nominee, Cede & Co., or such other name as may be 
requested by an authorized representative of DTC. The deposit of Bonds with DTC and their registration 
in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership. 
DTC has no knowledge of the actual Beneficial Owners of the Bonds; DTC's records reflect only the 
identity of the Direct Participant to whose accounts such Bonds are credited, which may or may not be the 
Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account of 
their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial 



Owners will be governed by arrangements among them, subject to any statutory or regulatory 
requirements as may be in effect from time to time. 

Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are being 
redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant in 
such issue to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 
Bonds unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its 
usual procedures, DTC mails an Omnibus Proxy to the Board as soon as possible after the record date. 
The Omnibus Proxy assigns Cede & CO.'S consenting or voting rights to those Direct Participants to 
whose accounts the Bonds are credited on the record date (identified in a listing attached to the Omnibus 
Proxy). 

Principal and interest payments on the Bonds will be made to Cede & Co, or such other nominee 
as may be requested by an authorized representative of DTC. DTC's practice is to credit Direct 
Participants' accounts on payable dates in accordance with their respective holdings shown on DTC's 
records. Payments by Participants to Beneficial Owners will be governed by standing instructions and 
customary practices, as is the case with securities held for the accounts of customers in bearer form or 
registered in "street name," and will be the responsibility of such Participant and not of DTC, the Trustee, 
or the Board, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Payment of principal and interest to Cede & Co. (or such other nominee as may be requested by an 
authorized representative of DTC) is the responsibility of the Board or the Trustee, disbursement of such 
payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments to 
the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as depository with respect to the Bonds at any time 
by giving reasonable notice to the Board or the Trustee. Under such circumstances, in the event that a 
successor securities depository is not obtained, Bond certificates will be printed and delivered. 

The Board may decide to discontinue use of the system of book-entry transfers through DTC (or a 
successor securities depository). In that event, Bond certificates will be printed and delivered to DTC. 

THE INFORMATION PROVIDED IMMEDIATELY ABOVE UNDER THIS CAPTION 
HAS BEEN PROVIDED BY DTC. NO REPRESENTATION IS MADE BY THE BOARD, THE 
UNIVERSITY, THE TRUSTEE OR THE UNDERWRITER AS TO THE ACCURACY OR 
ADEQUACY OF SUCH INFORMATION PROVIDED BY DTC OR AS TO THE ABSENCE OF 
MATERIAL ADVERSE CHANGES IN SUCH INFORMATION SUBSEQUENT TO THE DATE 
HEREOF. 

NEITHER THE BOARD, THE UNIVERSITY, THE UNDERWRITER NOR THE TRUSTEE 
HAS ANY RESPONSIBILITY OR OBLIGATIONS TO THE DTC PARTICIPANTS OR THE 
BENEFICIAL OWNERS WITH RESPECT TO (A) THE ACCURACY OF ANY RECORDS 
MAINTAINED BY DTC OR ANY DTC PARTICIPANT; (B) THE PAYMENT BY DTC OR ANY 
DTC PARTICIPANT OF ANY AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF 
THE PRINCIPAL, PREMIUM, IF ANY, AND INTEREST ON THE BONDS; (C) THE DELIVERY OR 
TIMELINESS OF DELIVERY BY DTC OR ANY DTC PARTICIPANT OF ANY NOTICE TO ANY 
BENEFICIAL OWNER WHICH IS REQUIRED OR PERMITTED UNDER THE TERMS OF THE 
BOND RESOLUTION TO BE GIVEN TO OWNERS; (D) THE SELECTION OF THE BENEFICIAL 
OWNERS TO RECEIVE PAYMENTS IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE 
BONDS; (E) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC, OR ITS NOMINEE, 



CEDE & CO., AS OWNER; OR (F) ANY ACTION OR FAILURE TO ACT OR DELAY IN ACTION 
BY DTC OR ANY PARTICIPANT. 

Provisions Applicable if Book-Entry Only System is Terminated 

General. Purchasers of Bonds will receive principal and interest payments, and may transfer and 
exchange Bonds, pursuant to the following provisions only if the book-entry only system is terminated. 
Otherwise, payments and transfers will be made only as described above under "Book-Entry Only 
System." 

Payment of Principal and Interest. Principal of any Bonds payable at their final maturity date, 
together with any applicable redemption premium or accrued interest, shall be payable only upon 
presentation and surrender of such Bonds at the principal corporate trust office of the Trustee. 

Interest on the Bonds (except Defaulted Interest) shall be paid to the Owners of the Bonds at the 
close of business on the Record Date (the fifteenth (1 5th) day of the calendar month next preceding such 
Interest Payment Date whether or not such day is a Business Day). Defaulted interest shall be paid as 
provided below. Interest shall be paid by check or draft mailed by the Trustee on each Interest Payment 
Date to the Owners at their addresses as they appear on the Bond Register or at such other address as is 
furnished in writing by an Owner to the Trustee prior to the Record Date. 

Any Owner of Bonds in an aggregate principal amount of at least $1,000,000 may elect to have 
interest payments made to such Owner by wire transfer of Federal Funds. In order to make such election, 
the Owner must notify the Trustee in writing and provide wire transfer instructions prior to the Record 
Date for the Interest Payment Date on which such wire transfer payments are to commence. Once an 
election is made, all subsequent interest payments to such Owner shall be by wire transfer, according to 
the last wire transfer instructions received prior to the Record Date. The Owner may revoke or change 
such instructions by delivering a written notice to the Trustee. 

Any interest on any Bond which is payable, but is not punctually paid or duly provided for, on 
any Interest Payment Date ("Defaulted Interest") shall forthwith cease to be payable to the Owner on the 
relevant Record Date by virtue of having been such Owner; and such Defaulted Interest shall be paid by 
the Board to the persons in whose names the Bonds (or their respective predecessor Bonds) are registered 
at the close of business on a Special Record Date for the payment of such Defaulted Interest. The Trustee 
shall fix the special record date as provided in the Bond Resolution and at least ten (10) days prior to the 
special record date shall mail to the Owners of the Bonds a notice of the proposed payment of such 
Defaulted Interest and the Special Record Date therefor. 

Registration, Exchange nnrl Transfer. The Bonds may be transferred and assigned only upon the 
registration books maintained by the Trustee. Upon surrender for registration of transfer of any Bond, the 
Trustee will register and deliver in the name of the transferee or transferees one or more new fully 
registered Bonds of Authorized Denominations and like maturity and like aggregate principal amount. At 
the option of an Owner, Bonds may be exchanged for other Bonds of Authorized Denominations of like 
maturity and like aggregate principal amount upon surrender at such office. Whenever any Bonds are so 
surrendered for exchange, the Trustee will register and deliver in exchange thereof the Bond or Bonds 
which the Owner making the exchange shall be entitled to receive after receipt of the Bonds to be 
transferred in proper form. 

All Bonds presented for registration of transfer or exchange will (if so required by the Board or 
the Trustee) be accompanied by a written instrument or instruments of transfer in form and with a 
guaranty of signature satisfactory to the Trustee, duly executed by the Owner or by such Owner's duly 



authorized attorney. No charge will be made to the Owner for any exchange or transfer of Bonds, but the 
Trustee may require payment of a sum sufficient to cover any tax, fee or other governmental charge that 
may be imposed in relation thereto. 

The Board and the Trustee will not be required to issue, register the transfer of or exchange (a) 
any Bonds during a period beginning at the opening of business on a Record Date and ending at the close 
of business on the related Interest Payment Date or (b) any Bond called for redemption prior to maturity 
during a period beginning on the opening of business fifteen (1 5 )  days before the date of the mailing of 
notice of redemption of such Bonds and ending on the date of such redemption. 

All Bonds delivered upon any registration of transfer or exchange of Bonds will be valid 
obligations of the Board, evidencing the same debt and entitled to the same benefits under the Bond 
Resolution as the Bonds surrendered upon authentication thereof by the Trustee. Prior to due presentment 
for registration of transfer of any Bond, the Board, the Trustee, and any agent of the Board or the Trustee 
may treat the person in whose name any Bond is registered as the absolute owner thereof for all purposes 
whether or not such Bonds shall be overdue, and will not be bound by any notice to the contrary. 

Redemption Provisions 

Extraordinary Redemption. The Board may, at its sole option and to the extent allowed by law 
and after receiving all necessary approvals, at any time redeem all or any part of the Bonds in inverse 
order of maturity and by lot within a maturity at a redemption price equal to their principal amount plus 
accrued interest to the redemption date if the Facility is damaged, destroyed or taken by eminent domain 
or sold under the threat of condemnation and the Board elects pursuant to the Bond Resolution to use the 
Net Proceeds of casualty insurance or condemnation or sale under threat of condemnation, to redeem 
Bonds rather than repair, replace, rebuild or restore the Facility, provided such redemption may not result 
in any Bond becoming outstanding in less than an Authorized Denomination. Any such election must take 
place within one hundred twenty (120) days following the receipt of casualty insurance or condemnation 
proceeds relating to such damage. 

Optional Redemption. The Bonds are not subject to optional redemption by the Board prior to 
their stated maturity. 

Notice of Redemption. At least thirty (30) days but not more than sixty (60) days before a 
redemption date, the Trustee will mail by first class mail a notice of redemption to the Bond Owner of 
each Bond which is to be redeemed. To the extent the Bonds are not on deposit at DTC, notice will be 
sent by registered or certified mail if the Bond Owner holds $1,000,000 or more in principal amount of 
the Bonds. The failure of the Trustee to mail notice of redemption to any Bond Owner or any defect in 
any notice of redemption will not affect the validity of the redemption of any other Bond for which notice 
was properly given. 

Each notice of redemption will state the following with respect to the Bonds being redeemed: (1) 
the complete name of the Bonds; (2) the redemption date; (3) the Redemption Price; (4) the date of the 
notice; (5) the issue date; (6) the interest rate; (7) the maturity date; (8) the CUSIP number; (9) that the 
Bonds called for redemption must be surrendered to the Trustee to collect the Redemption Price; (10) the 
Trustee's name and address, with contact person and telephone number; ( I  1) that interest on the Bonds 
called for redemption ceases to accrue on and after the redemption date and (12) any other items which 
may be necessary or desirable to comply with regulation or custom. 

If less than all the Bonds are to be redeemed, the notice of redemption will specify the numbers 
and amounts of the Bonds or portion thereof to be redeemed. The notice of redemption relative to the 



Bonds shall state that it is conditioned on there being sufficient money on deposit to pay the full 
Redemption Price of the Bonds. Interest on the Bonds shall cease to accrue on and after the redemption 
date. 

If a Bond is not presented for payment on or within thirty (30) days after its redemption date, the 
Trustee will, as soon as reasonably possible, mail a second notice of redemption to the last Owner of 
record of such Bond, including the same information as in the first notice. The giving of such notice, or 
the failure to give such notice or any defect in such notice, will not affect the validity of the redemption of 
any Bonds. 

Payment of Redeemed Bonds. Notice having been given in the manner provided in the Bond 
Resolution, the Bonds or the principal amount thereof so called for redemption will become due and 
payable on the redemption date so designated at the Redemption Price, plus interest accrued and unpaid to 
the redemption date, and, in the case of a redemption in full of any Bonds, upon presentation and 
surrender thereof at the office specified in such notice, such Bonds or portion thereof will be paid at the 
Redemption Price, plus interest accrued and unpaid to the date fixed for redemption. If, on the date fixed 
for redemption, moneys for the redemption of all of the Bonds or the portion thereof to be redeemed, 
together with interest to the redemption date, will be held by the Trustee or if the Trustee holds 
investments so as to be available therefor on said date and if notice of redemption has been given as 
aforesaid, then, from and after the redemption date interest on the Bonds or such principal being 
redeemed and maturity so called for redemption shall cease to accrue and become payable. If said moneys 
shall not be so available on the redemption date, such Bonds or such principal being redeemed will 
continue to bear interest until paid at the same rate as they would have borne had they not been called for 
redemption. 

Selection of Bonds to be Redeemed The Trustee may select for redemption portions of the 
principal of Bonds only in Authorized Denominations. Provisions of the Bond Resolution that apply to 
Bonds called for redemption also apply to portions of Bonds called for redemption. Upon surrender of a 
Bond that is redeemed in part, the Board will execute and the Trustee will authenticate and deliver to the 
Owner a new Bond in principal amount equal to the unredeemed portion of the Bond surrendered. In no 
event will Bonds be redeemed or canceled other than in Authorized Denominations. 

SECURITY FOR THE BONDS 

General 

Pursuant to the Bond Resolution, the payment of the principal of, redemption premium, if any, 
and the interest on the Bonds is secured by a pledge to the Trustee of the Pledged Revenues. See "Pledged 
Revenues," "Historical Pledged Revenues," and "Pledged Revenues Pro Forma Debt Service Coverage 
Ratio" below. 

THE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THE BONDS IS A 
SPECIAL AND LIMITED OBLIGATION OF THE BOARD PAYABLE SOLELY FROM THE 
PLEDGED REVENUES. 

Pledged Revenues do not include general fund State appropriations to the Board or the 
University by the Legislature of the State from time to time. 



Special and Limited Obligations 

THE BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE BOARD PAYABLE 
SOLELY FROM PLEDGED REVENUES. THE BONDS DO NOT CONSTITUTE AN 
INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE UNIVERSITY, THE BOARD, 
THE STATE OR ANY POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING OF ANY 
CONSTITUTIONAL OR STATUTORY LIMITATION OF INDEBTEDNESS AND SHALL CONTAIN 
A RECITAL TO THAT EFFECT. NEITHER THE STATE NOR ANY AGENCY OR POLITICAL 
SUBDIVISION THEREOF, OTHER THAN THE BOARD, SHALL BE OBLIGATED TO PAY THE 
PRINCIPAL OF THE BONDS OR THE INTEREST THEREON AND THE BONDS SHALL NOT BE 
DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE STATE OR ANY AGENCY OR 
POLITICAL SUBDIVISION OR AGENCY THEREOF, OTHER THAN THE BOARD. 

THE FUTURE AVAILABILITY OF PLEDGED REVENUES IS DEPENDENT UPON THE 
CONTINUED OPERATION OF THE UNIVERSITY, WHICH IS SUBSTANTIALLY FINANCED BY 
STATE APPROPRIATIONS WHICH ARE NOT PLEDGED TO NOR AVAILABLE FOR THE 
PAYMENT OF THE BONDS. THE ABILITY OF THE BOARD TO MAKE PRINCIPAL AND 
INTEREST PAYMENTS ON THE BONDS IS, HOWEVER, CONTINGENT UPON SUFFICIENT 
ANNUAL STATE APPROPRIATIONS TO CONTINUE THE OPERATIONS OF THE UNIVERSITY. 

Pledged Revenues 

Pursuant to the Bond Resolution, the Bonds and any Additional Bonds issued on a parity 
therewith, are payable solely from Pledged Revenues. 

"Pledged Revenues" as defined in the Bond Resolution and used herein means, "prior to the 
payment of Current Expenses, (i) all revenue derived by the University from the levy and collection of the 
Pledged Student Fee; (ii) membership fees imposed by the University on users of the Facility other than 
University students; (iii) any other applicable student fees hereinafter levied and collected to pay for the 
Facility, if any; and (iv) all Funds and Accounts held pursuant to the Bond Resolution and pledged to 
payment of the Bonds. Pledged Revenues shall not include funds appropriated to the Board or the 
University by the Legislature of the State from time to time." 

"Student Fee" as defined in the Bond Resolution and used herein means, "collectively, that self 
assessed student fee approved by the Board on February 24, 1995 and by student referendum at the 
University on March 22, 1995, consisting of a $30.00 per student per regular semester ($15 per student 
per summer semester) fee composed of, collectively, (a) the Pledged Student Fee and (b) a $5.00 per 
student per regular semester ($2.50 per student per summer semester) fee to be placed in the 
Intramural/Recreational Sports Department Budget of the University to increase the scope and range of 
the intramural program." 

"Pledged Student Fee" as defined in the Bond Resolution and used herein means "that portion of 
the Student Fee equal to $25.00 per student per regular semester ($12.50 per summer semester) dedicated 
to plan, construct, staff, equip and operate the Facility." 

All Pledged Revenues are immediately subject to the pledge under the Bond Resolution. Pledged 
Revenues will be deposited into the Revenue Fund, held by the Fiscal Agent, immediately upon receipt 
and used by the University, on behalf of the Board, to make the deposits into the Bond Fund required by 
the Bond Resolution. The existence of the Revenue Fund shall in no way diminish the pledge to the 
Payment of the Bonds of Pledged Revenues which may not have been deposited in the Revenue Fund. On 
each Interest Payment Date, moneys deposited to the Revenue Fund in excess of the amounts needed to 



satisfy the deposits to the Bond Fund required by the Bond Resolution may be used by the University for 
any lawful purpose, including replenishment of the Repair and Replacement Fund pursuant to the Bond 
Resolution. 

Historical Pledged Revenues 

The University has been collecting the Student Fee since 1996 and the other Pledged Revenues 
since the Facility opened in June, 2001. The following table sets forth the historical Pledged Revenues 
for the five most recent fiscal years (2006-07 through 201 0-1 I): 

FY 2010-2011 FY 2009-2010 FY 2008-2009 FY 2007-2008 FY 2006-2007 
Pledged Student Fee 
Revenues $807,935 $801,585 $78 1,860 $759,748 $772,179 

Other Pledged Revenues 226.703 267.14 1 2 16,063 233.468 219.572 

Total Pledged Revenues $1,034,638 $1,068,726 $997,923 $993,216 $991,75 1 

Pledged Revenues Debt Service Coverage Ratio 

The following presentation shows on a historical basis the availability of Pledged Revenues to 
satisfy Debt Service Requirements on the Bonds for the five most recent fiscal years (2006-07 through 
2010-1 1). 

FY 2010-2011 FY 2009-2010 FY 2008-2009 FY 2007-2008 FY 2006-2007 

Student Fee Revenues $807,935 $801,585 $781,860 $759,748 $772,179 

Other Facility Revenues 226.703 267,141 2 16,063 233.468 219.572 

Total Pledged Revenues $1,034,638 $1,068,726 $997,923 $993,216 $991,751 

Annual Debt Service $575,000 $577,650 $577,600 $578,960 $578,000 

Historical Debt Service Coverage 1.80 1.85 1.73 1.72 1.72 

See also "ESTIMATED DEBT SERVICE REQUIREMENTS" herein. 

Rate Covenant 

The Board covenants in the Bond Resolution that it will continue to levy and collect the Pledged 
Revenues for so long as any of the Bonds shall remain Outstanding in such amount as shall be necessary 
to assure that sufficient funds are generated for deposit to the Revenue Fund to pay all Debt Service 
Requirements on the Bonds and any Additional Bonds. 

Pledge 

The Pledged Revenues are pledged by the Board for the payment of Debt Service Requirements 
on the Bonds and any Additional Bonds (except as provided in the Bond Resolution). Pledged Revenues 
will be deposited in the Revenue Fund held by the Fiscal Agent immediately upon receipt and used by the 
University, on behalf of the Board, to make the deposits into the Bond Fund required by the Bond 
Resolution. The existence of the Revenue Fund shall in no way diminish the pledge to the payment of the 
Bonds of Pledged Revenues which may not have been deposited in the Revenue Fund. On each Interest 
Payment Date, moneys deposited to the Revenue Fund in excess of the amounts needed for the deposits to 
the Bond Fund required by the Bond Resolution may be used by the University for any lawhl purpose, 
including replenishment of the Repair and Replacement Fund pursuant to the Bond Resolution. 



The principal and interest on the Bonds are payable solely from the Pledged Revenues and are not 
general obligations of the University, the Board, the State or any political subdivision thereof and the faith 
and credit of neither the State nor the Board is pledged to the payment of the principal of, premium, if 
any, or interest on the Bonds. 

No Superior Pledge 

The Board covenants in the Bond Resolution that it will grant no pledge or lien of any type in the 
Pledged Revenues which is superior to the interest created by the Bond Resolution for the Bonds and will 
issue no debt or obligation which is to be paid from Pledged Revenues prior to payment of principal of 
and interest on the Bonds and the other payments required under the Bond Resolution. Except for 
Additional Bonds authorized pursuant to the Bond Resolution, the Board will grant no pledge or lien or 
encumbrance of any type on the Pledged Revenues which is on a parity with the pledge made by the 
Board pursuant to the Bond Resolution. See "Additional Bonds and Subordinated Debt" below. 

Repair and Replacement Fund 

There shall be paid by the University to the Repair and Replacement Fund, to be held by the 
Fiscal Agent, an amount at least equal to the Repair and Replacement Fund Requirement ($500,000) 
which shall be used for purposes necessary to properly operate the Facility in accordance with policy 
3.04.07 of the Board of Regents of the State of Louisiana regarding maintenance reserve funds (the 
"Authorized Purposes"). In addition to use for Authorized Purposes, the money in the Repair and 
Replacement Fund shall be used to pay the principal of and interest on the Bonds for the payment of 
which there is not sufficient money in the Bond Fund. 

In the event the funds on deposit in the Repair and Replacement Fund shall decrease below the 
Repair and Replacement Fund Requirement, the University shall be required to replenish the Repair and 
Replacement Fund by making annual deposits to the Repair and Replacement Fund in an amount equal to 
one and one half percent (1.5%) of the original construction costs of the Facility until the balance in the 
Repair and Replacement Fund is at least equal to the Repair and Replacement Fund Requirement. The 
University may use Pledged Revenues in the Revenue Fund to replenish the Repair and Replacement 
Fund only after the transfers to the Bond Fund required by the Bond Resolution have been made. 

Additional Bonds and Subordinated Debt 

The Board may issue no bonds, notes or other obligations secured by Pledged Revenues except as 
Subordinated Debt or as Additional Bonds. The Board may issue Additional Bonds secured by Pledged 
Revenues which will be on a parity with the Bonds only as and to the extent authorized and described in 
the Bond Resolution and described in a Supplemental Bond Resolution, provided that, at the time of 
issuance thereof, no Event of Default or event which with notice or lapse of time, or both, would 
constitute an Event of Default shall have occurred and be continuing, unless such event will be cured 
upon issuance of such Additional Bonds and either the application of the proceeds thereof or the placing 
in service of any facilities financed thereby or both. The Bond Resolution permits the issuance of 
Additional Bonds and Subordinated Debt as follows: 

(A) Additional Bonds may be issued without the need for prior approval of Bondholders 
provided that the Debt Service Coverage Ratio for the immediately preceding twelve (12) 
month period for the Bonds, other Additional Bonds previously issued and the Additional 
Bonds then proposed to be issued is not less than 1.20 and an Authorized Board 
Representative's certificate so certifying and setting forth in sufficient detail the 



computation thereof is filed with the Trustee along with the financial statements and 
report of the Accountants thereon if they are not already on file with the Trustee. 

(B) Refinding Bonds may be issued. 

(C) Subordinated Debt may be issued or incurred at any time, or from time to time, pursuant 
to the Act, for any of the Board's lawful purposes, payable out of, and which may be 
secured in whole or in part by, the Pledged Revenues as may from time to time be 
available for the purpose of payment thereof; provided, however, that such pledge shall 
be, and shall be expressed to be, subordinate and junior in all respects to the pledge 
created by the Bond Resolution as security for the Bonds. Any issue of Subordinated 
Debt may have such rank or priority with respect to any other issue of Subordinated Debt 
as may be provided in the Bond Resolution, indenture or other instrument securing such 
issue of Subordinated Debt and may contain such other provisions as are not in conflict 
with the provisions of the Bond Resolution. 

The following table sets forth the estimated Debt Service Requirements for the Bonds each Fiscal 
Year: 

Fiscal Year Total Debt 
Ending Principal Interest Service 

Total $3,650,000.00 $536,485.42 $4,186,485.42 

BONDHOLDERS' RISKS 

Introduction 

AN INVESTMENT IN THE BONDS INVOLVES A DEGREE OF RISK BECAUSE OF 
THE VARIOUS RISKS DESCRIBED IN THIS OFFICIAL STATEMENT. No person should 
purchase any of the Bonds without carefully reviewing the following information, which summarizes 
some, but not all, of the factors that should be carefully considered prior to such a purchase. Furthermore, 
the tax-exempt feature of the Bonds is relatively more valuable to high tax bracket investors than to 
investors who are in the lower tax brackets, and so the value of the interest compensation to any particular 
investor will vary with his or her marginal tax rate. Each prospective investor should, therefore, 

* 
Preliminary, subject to change. 
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determine his or her present and anticipated marginal tax rate before investing in the Bonds. Each 
prospective investor should also carehlly examine this Official Statement and his or her own financial 
condition (including the diversification of his or her investment portfolio) in order to make a judgment as 
to whether the Bonds are an appropriate investment. 

Identified and summarized below are a number of "Bondholders' Risks" that could adversely 
affect the operation of the Facilities and/or the payment of the Bonds and that should be considered by 
prospective investors. The following discussion is not intended to be exhaustive, but includes certain 
major factors that should be considered along with other factors set forth elsewhere in this Official 
Statement, including the Appendices hereto. 

Pledged Revenues 

If the Board is unable to generate sufficient revenues from Pledged Revenues to make the 
payments required by the Bond Resolution, an Event of Default may occur under the Bond Resolution. 
Upon an Event of Default, the Bonds may not be paid or may be paid before maturity or applicable 
redemption dates and a forfeiture of redemption premiums may result. The Board's ability to generate 
Pledged Revenues and its overall financial condition may be adversely affected by a wide variety of 
future events and conditions including (i) a decline in the enrollment of the University, (ii) increased 
competition from other schools, (iii) loss of accreditation, (iv) failure to meet applicable federal 
guidelines or some other event that results in students being ineligible for federal financial aid, and (v) 
cost overruns in connection with capital improvements. 

Selective Admissions Standards 

Prior to the Fall 2000 semester, the University maintained an open admissions standard, whereby 
persons with high school diplomas or their equivalent could enroll as a new student at the University 
regardless of grades or college entrance exam scores. Beginning the Fall 2000 semester, the University 
implemented selective admissions standards, whereby students may, with certain exceptions, enroll at the 
University only if they achieve certain standards with grades and college entrance exams. Following 
implementation of the selective admissions standards, enrollment at the University dropped slightly and, 
although enrollment is currently reaching levels maintained prior to the implementation of the selective 
admissions standards, no assurance can be given that current enrollment levels will be maintained. 
Admissions standards were raised again in 2004 and 2005 and additional admissions standards were 
implemented in 201 0. Enrollment remains stable, having consistently exceeded 15,000 students since 
2008. Additional changes in admissions criteria are expected in both 2012 and 2014 for which the 
University has positioned itself well to implement these standards with minimal impact on the University. 

Operating Budget Environment 

In January 2009 the University experienced a State-mandated, mid-year budget cut of $3,425,153 
(or approximately 4.5%) due to a drop in State funding. The University targeted budget reductions so as 
not to affect its core academic mission. The reduction in budgeted expenditures was realized among all 
areas with some of the major reductions taking place in personal services, including the reduction of 
permanent, full-time staff positions and student labor. Other reductions included decreases in deferred 
maintenance, travel, professional services and a $400,000 reduction to athletics. 

The University later received a reduction of nearly $6,700,000 in state appropriations for the 
2009-10 operating fund budget. Attempting to accommodate a budget reduction of this magnitude, the 
University remained focused on preserving the instructional capacity for the upcoming academic year, 
while limiting the negative impact on student recruitment and retention. In addition to cutting additional 



dollars from those areas previously reduced, including deferred maintenance, supplies, and travel, the 
TTl:iversity also instituted a stratified furlough plan for employees for the year, deferred merit pay 
:,.creases and reduced library acquisitions. The University was again cut in January of 2010 by 
approximately $3,500,000, requiring that further reductions be made. However, the University held 
steadfast in maintaining and protecting its core mission. 

The final cut to the University in fiscal year 2009-10 was in the amount of $1,800,000. The 
University applied these cuts to additional positions, both filled and vacant, as well as building 
maintenance, facility repair and various contingency accounts. In fiscal year 2010-1 1, the University 
incurred a budget reduction resulting from a state shortfall realized at year end, 2009-10. Southeastern's 
portion of the cut was approximately $750,000; however, the University offset the majority of this cut 
through savings yielded from the reorganization of various academic programs. The University increased 
tuition by 10% in Fall 2010 which has helped offset some of the reductions in state funds. This tuition 
increase generated $4,200,000 in additional revenue. 

In the 201 1-2012 fiscal year, the University was faced with the loss of federal stimulus funds 
provided through the American Recovery and Reinvestment Act (ARRA) which accounted for 
approximately $16.3 million dollars in the fiscal year 2010-201 1 operating budget. Fortunately, the 
governor and legislature worked extremely hard to protect institutions of higher education and minimize 
or offset necessary cuts as much as possible. One such initiative was to provide additional state support 
in fiscal year 2010-201 1 and allow institutions to carry forward funds into the 201 1-2012 fiscal year. 
Southeastern was provided more than $6.3 million dollars in carry forward funds as a result of this 
initiative. In addition, another 10% tuition increase, made available through the LA GRAD Act and ACT 
91 5 of the 2008 Regular Session of the Louisiana Legislature, provided an increase in support of more 
than $4 million dollars. As a result, the net decrease in total operating revenues in the 201 1-2012 fiscal 
year was only $2.2 million dollars. While this reduction required Southeastern to reprioritize a number of 
activities, the University remained focus on the goals and objectives of the LA GRAD Act, as this 
legislation will continue to provide flexibility in tuition authority and other autonomies, both of which 
will continue to prove beneficial in fiscal year 2012-2013 and beyond. 

In addition, demand for entry into the University remains high. The number of student 
applications increased to 12,181, up from 12,084 in the previous year. Overall enrollment was also up 
slightly from 15,35 1 to 15,414. The number of entering freshmen with a 24 or higher ACT exceeded 700, 
with the average ACT score of all entering freshmen increasing from a 22.1 to a 22.3. Such results 
suggest that the University has been extremely successful in its commitment to protect the core mission of 
the University. 

Housing on the University campus also remains in high demand. The University has experienced 
a waiting list for on-campus housing for the past three fall semesters. In an effort to accommodate some 
of the demand, private rooms are being rented as shared spaces. As a result, occupancy has exceeded 
100% for the third consecutive year. 

Even with the major budget reductions and increases in tuition, the University remains vibrant. 
Tuition rates, even given the increases, remain low when compared to other peer institutions; population 
growth in key markets remains high; and the University's position as a college of "choice" for higher 
quality students continues to increase. Also, unlike in years past, the University has received no indication 
of planned budget reductions in state appropriations for the current fiscal year or future fiscal years. 

LA GRAD Act 

In response to the budget shortfalls, Act. No. 741 of the 2010 Regular Session of the Louisiana 
Legislature, known as the Louisiana Granting Resources and Autonomy for Diplomas Act ("LA GRAD 



Act"), was enacted to enable the State's public post-secondary institutions to remain competitive and 
increase their overall effectiveness and efficiency by achieving specific, measurable objectives aimed at 
improving college completion rates. Beginning with the State's fiscal year ending June 30, 201 1, any 
public post-secondary education institution may enter into an initial performance agreement with Regents 
to be granted limited operational autonomy and flexibility in exchange for committing to meet established 
targets for certain performance objectives as applicable to the institution as determined by Regents. 
Among other objectives, the performance objectives included in the LA GRAD Act include the 
following: 

. improve graduation and retention rates that are consistent with institutional peers; 

. increase the percentage of program completers at all levels annually; 

. eliminate academic program offerings that have low student completion rates or are not 
aligned with workforce needs of the State and eliminate associate degree, remedial and 
developmental study offerings that are available at community colleges in the 
institution's area; 

. increase use of technology for distance learning; 

. increase research productivity and technology transfer consistent with the institution's 
peers; 

. demonstrate progress in student job placement and increase the performance of associate 
degree recipients who transfer to institutions offering baccalaureate and graduate degrees; 
and 

. with some exceptions, increase nonresident tuition to the average tuition charged to 
Louisiana residents attending peer institutions in other states. 

Each institution that enters into a performance agreement as provided in the LA GRAD Act will 
be granted the authority, among other autonomies, as follows: 

. for the fiscal year 2010-1 1, to increase tuition and mandatory fee amounts by up to five 
percent (5%) annually; 

. for the fiscal year 201 1-12, if Regents has determined that the institution has met the 
short-term targets established in the performance agreement, to increase tuition and 
mandatory fee amounts by up to five percent (5%)  annually; and 

. beginning with fiscal year 2012-13 and thereafter, if Regents has determined that the 
institution has met the short-term targets established in the performance agreement and 
demonstrated progress on long-term targets, within certain guidelines, increase tuition 
and fee amounts by up to ten percent annually, without legislative approval, until the 
institution reaches the average tuition and fees of its peer institutions and, thereafter, 
maintain tuition and fees as close to that average as practicable. 

Each initial performance agreement will be for a period of six years. At the end of the initial 
performance agreement period and subsequent renewal periods, Regents, upon a comprehensive review 
and evaluation of the institution's progress in meeting the performance objectives, will determine whether 
to recommend renewal of an institution's performance agreement, subject to the approval of the Joint 



Legislative Committee on the Budget. In the event the performance agreement is renewed for additional 
six year periods, the institution will be required to meet and/or maintain increased graduation rate goals 
and continue to make progress in other performance objectives. Regents may revoke a performance 
agreement at any time if it determines that an institution has failed to abide by the terms of such 
agreement. 

Some of the primary uses of the funds generated as a result of the LA GRAD Act will be to fund 
hardship waivers (as required by state law), as well as increases in scholarships and other legislative fee 
waivers that will increase as a result of tuition increases. A large portion of the funds will be used to 
offset reductions in state appropriations to the University. Other uses of funds will cover increases in 
mandated costs, as well as the additional annual increases in such costs. 

The University was successful in meeting or exceeding all performance objectives as outlined for 
the 2010-201 1 academic year. As a result, in addition to the increase in tuition authority, the University is 
eligible for base level autonomies as originally provided and further expanded upon in the 2011 
legislation which provides additional operational autonomies to public postsecondary education 
institutions, including but not limited to authority and exemptions relative to budgetary management, 
carry forward of funds, capital outlay and procurement. Such autonomies will enable the University to 
become more efficient and effective in both overall management and operations. 

Constitutional Limitations - Approval for Fees and Civil Fines 

Article VII, 52.1 of the Louisiana Constitution requires that any new fee or civil fine or increase 
in an existing fee or civil fine imposed or assessed by the State or any board, department, or agency of the 
State shall require the enactment of a law by a two-thirds vote of the elected members of each house of 
the legislature. It is unclear whether this constitutional provision should be applied to any fees, rates and 
charges for the use and enjoyment of the Auxiliary Facilities and the services provided thereby or any 
increases thereof which form part of the Auxiliary Revenues. On October 9, 1996 the Louisiana Attorney 
General issued Opinion Number 96-353, which opined that, for purposes of Article VII, 5 2.1 of the 
Louisiana Constitution, the word "fee" does not include charges for auxiliary and self-generated 
operations of the University, such as for food services, book store merchandise, medical or veterinary 
services, student housing and admittance to extracurricular events. This opinion was based on the 
rationale that the term "fee" as used in Article VII, 5 2.1 should be restricted to only those charges 
assessed by a governmental entity for the purpose of defraying the costs of providing a governmental 
service or the costs of regulating a particular area. Therefore, according to the opinion, charges assessed 
by the University for the provision of higher education would be considered fees, but charges which are 
for services or products which are not directly a part of the delivery of an education are not considered 
fees. Opinions of the Louisiana Attorney General are advisory only, and are not binding on any court of 
law. 

In litigation brought by an LSU student against the Board of Supervisors of Louisiana State 
University and Agricultural and Mechanical College (the "LSU Board") (civil action filed on October 16, 
2003 captioned "Donald C. Hodge, Jr. vs. Board of Supervisors of Louisiana State University and 
Agricultural and Mechanical College," Number 512,930, Sect. "D") which sought to enjoin the LSU 
Board from implementing a football ticket pricing policy as violative of Article VII, 5 2.1 of the 
Constitution of Louisiana, the 19th Judicial District Court (the "Trial Court") ruled that the LSU Board 
adoption of a new general pricing policy for home football games did not constitute implementation or 
assessment of a fee under said Article VII, Section 2.1 which would otherwise require approval by a vote 
of two-thirds of each house of the Legislature. The Trial Court decision was appealed by Hodge to the 
Louisiana First Circuit Court of Appeal (the "Appeal Court"). In affirming the Trial Court's decision, the 
Appeal Court, as did the Trial Court, agreed with the reasoning of the Louisiana Attorney General that the 



Legislature has evidenced no intent to have oversight over "fees" with respect to LSU, other than those 
fees directly connected with the principal governmental function of providing higher education to the 
citizens of the State. 

The Trial Court ruled on the Hodge action on November 18,2003 and the Appeal Court rendered 
its affirming decision on December 23, 2003. The Louisiana Supreme Court denied writs on March 11, 
2004. While the Hodge action does not directly address the Pledged Revenues, the above described 
reasoning of the Attorney General was followed by the courts in this first judicial interpretation of Article 
VII, Section 2.1 of the Constitution. 

There can be no assurance absent favorable judicial interpretation that this Constitutional 
provision does not apply to charges which generate Pledged Revenues. In the event this provision does 
apply, neither the Board nor the University could increase a charge or impose a new charge constituting 
part of the Pledged Revenues without a two-thirds favorable vote of the Louisiana Legislature. 

Litigation 

While there may be lawsuits pending involving either the University or the Board, it is not 
possible to confer with every attorney handling such matters. Furthermore, it would be impossible to 
predict the outcome of all such cases. However, to the extent that there are adverse judgments in excess 
of the Board's insurance policy limits, such judgment may be satisfied only through appropriation by the 
Louisiana Legislature because Board assets are not available to satisfy such judgments. 

Risk Factors Inherent in Higher Education 

There are a number of factors affecting institutions of higher education in general, including the 
University, that could have an adverse effect on the Board's financial position and its ability to make the 
payments of Rental required by the Bond Resolution. These factors include the rising costs of providing 
higher education services; the expected decline in the number of college-age persons in the country 
generally; the failure to maintain or increase in the future the funds obtained by the Board from other 
sources, including gifts and contributions from donors, grants or appropriations from governmental 
bodies and income from investment of endowment funds; adverse results from the investment of 
endowment funds; increasing costs of compliance with federal or State regulatory laws or regulations, 
including, without limitation, laws or regulations concerning environmental quality, work safety and 
accommodating the handicapped; and legislation or regulation which may affect student aid and other 
program funding. The Board cannot assess or predict the ultimate effect of these factors on its operation 
or financial results of operations. 

Effect of Determination of Taxability 

The Board will covenant not to take any action that would cause the Bonds to be arbitrage bonds 
or that would otherwise adversely affect the federal income tax status of interest in the Bonds. The Board 
will also make representations with respect to certain matters within their knowledge that have been relied 
on by Bond Counsel and that Bond Counsel has not independently verified. Failure to comply with such 
covenants could cause interest on the Bonds to become subject to federal income taxation retroactively 
from their date of issuance. 

It is possible that a period of time may elapse between the occurrence of the event that causes 
interest to become taxable and the determination that such an event has occurred. In such a case, interest 
previously paid on the Bonds could become retroactively taxable from the date of their issuance. 



Additionally, certain owners of the Bonds are subject to possible adverse tax consequences. See "TAX 
EXEMPTION" herein. 

Taxation of Bonds 

An opinion of Bond Counsel will be obtained as described under "TAX EXEMPTION" herein. 
Such an opinion is not binding on the Internal Revenue Service. Application for a ruling from the 
Internal Revenue Service regarding the status of the interest on the Bonds has not been made. The 
opinion of Bond Counsel contains certain exceptions and is based on certain assumptions described herein 
under the heading "TAX EXEMPTION." Failure by the Board to comply with certain provisions of the 
Code and covenants contained in the Bond Resolution and the Tax Certificate could result in interest on 
the Bonds becoming includable in gross income for federal tax purposes. 

An opinion of Bond Counsel will be obtained regarding the exemption of interest on the Bonds 
from certain taxation by the State of Louisiana, as described under "TAX EXEMPTION" herein. Bond 
Counsel has not opined as to whether interest on the Bonds is subject to state or local income taxation in 
jurisdictions other than Louisiana. Interest on the Bonds may or may not be subject to state or local 
income taxation in jurisdictions other than Louisiana under applicable state or local laws. Each purchaser 
of the Bonds should consult his or her own tax advisor regarding the taxable status of the Bonds in a 
particular state or local jurisdiction. 

Pending Legislation 

Current and future legislative proposals, if enacted into law, clarification of the Code or court 
decisions may cause interest on the Bonds to be subject, directly or indirectly, to federal income taxation 
or to be subject to or exempted from state income taxation, or otherwise prevent Beneficial Owners from 
realizing the full current benefit of the tax status of such interest. As one example, on September 12, 
201 1, the Obama Administration announced a legislative proposal entitled the American Jobs Act of 
201 1. For tax years beginning on or after January 1, 2013, the American Jobs Act of 201 1, if enacted, 
would limit the exclusion from gross income of interest on obligations like the Bonds to some extent for 
taxpayers who are individuals and whose income is subject to higher marginal income tax rates. The 
introduction or enactment of any such legislative proposals, clarification of the Code or court decisions 
may also affect the market price for, or marketability of, the Bonds. Prospective purchasers of the Bonds 
should consult their own tax advisors regarding any pending or proposed federal or state tax legislation, 
regulations or litigation. 

It is not an event of default on the Bonds if legislation is enacted reducing or eliminating the 
exclusion of interest on state and local government bonds from gross income for federal or state income 
tax purposes. 

Market for the Bonds 

There can be no assurance that a secondary market exists, or that the Bonds can be sold for any 
particular price. Accordingly, a purchaser of the Bonds should recognize that an investment in the Bonds 
will in all likelihood not be liquid and be prepared to have his or her funds committed until the Bonds 
mature or are redeemed. 



TAX EXEMPTION 

In the opinion of Jones, Walker, Waechter, Poitevent, Carrkre & Denegre, L.L.P., Baton Rouge, 
Louisiana, Bond Counsel, subject to the discussion below, interest on the Bonds (and original issue 
discount treated as interest (see discussion below)) is excludable from gross income for federal income 
tax purposes under existing statutes, regulations, published rulings and judicial decisions. Except as 
hereinafter described under the section labeled "Alternative Minimum Tax Considerations", interest on 
the Bonds (and original issue discount treated as interest) will not be an item of tax preference for 
purposes of the federal alternative minimum tax on individuals and corporations. 

The Internal Revenue Code (the "Code") imposes a number of requirements that must be satisfied 
for interest on state and local obligations to be excludable from gross income for federal income tax 
purposes. These requirements include limitations on the use of bond proceeds and the source of 
repayment of bonds, limitations on the investment of bond proceeds prior to expenditure, a requirement 
that excess arbitrage earned on the investment of certain bond proceeds be paid periodically to the United 
States government, except under certain circumstances, and a requirement that information reports be 
filed with the Internal Revenue Service. In rendering the foregoing opinions, Bond Counsel will assume 
continuing compliance by the Board with the provisions of the Bond Resolution and the Tax Certificate 
subsequent to the issuance of the Bonds which affect the exclusion from gross income of all amounts 
treated as interest on the Bonds. In addition, Bond Counsel will rely upon certain representations and 
certifications of the Board made in certificates dated the date of initial delivery of the Bonds pertaining to 
the use, expenditure and investment of the proceeds of the Bonds. These representations relate to matters 
that are solely within the knowledge of the Board, which Bond Counsel has not verified. The Bond 
Resolution and Tax Certificate contain certain covenants and representations of the Board with respect to, 
among other matters, the above requirements. Failure of the Board to comply with any of the covenants 
may result in interest on the Bonds being included in the gross income of the owners thereof from the date 
of issue of the Bonds. 

Prospective purchasers of the Bonds should be aware that ownership of tax-exempt obligations 
may result in collateral federal income tax consequences to financial institutions, property and casualty 
insurance companies, individual recipients of Social Security or Railroad Retirement benefits and 
taxpayers who may be deemed to have incurred or continued indebtedness to purchase or carry tax- 
exempt obligations. In addition, certain foreign corporations doing business in the United States may be 
subject to the "branch profits tax" on their effectively connected earnings and profits including tax- 
exempt interest such as interest on the Bonds. These categories of prospective purchasers should consult 
their own tax advisors as to the applicability of these consequences. 

Alternative Minimum Tax Considerations 

As stated above, interest on the Bonds will not be an item of tax preference for purposes of 
computing the federal alternative minimum tax on individuals and corporations. The Code, however, 
imposes a 20% alternative minimum tax on the "alternative minimum taxable income" of a corporation, if 
the amount of such alternative minimum tax is greater than the amount of the corporation's regular 
income tax. Generally, a corporation's alternative minimum taxable income will include 75% of the 
amount by which a corporation's "adjusted current earnings" exceeds a corporation's alternative 
minimum taxable income. Because interest on tax-exempt obligations is included in a corporation's 
"adjusted current earnings", ownership of the Bonds could subject a corporation to alternative minimum 
tax consequences. 



Original Issue Premium and Discount 

Certain maturities of the Bonds may be offered and sold to the public at a price in excess of their 
stated principal amounts (the "Premium Bonds"). Such excess is characterized as a "bond premium" and 
must be amortized by an investor purchasing a Premium Bond on a constant yield basis over the 
remaining term of the Premium Bond in a manner that takes into account potential call dates and call 
prices. An investor cannot deduct amortized bond premium related to a tax-exempt bond for federal 
income tax purposes. However, as bond premium is amortized, it reduces the investor's tax basis in the 
Premium Bond. Investors who purchase a Premium Bond should consult their own tax advisors regarding 
the amortization of bond premium and its effect on the Premium Bond's tax basis for purposes of 
computing gain or loss in connection with the sale, exchange, redemption or early retirement of the 
Premium Bond. 

Certain maturities of the Bonds may be offered and sold at an original issue discount (the "OID 
Bonds"). The difference between the initial public offering price of the OID Bonds (as set forth on the 
inside front cover hereon) and their stated principal amount payable at maturity constitutes original issue 
discount treated as interest that is excluded from gross income for federal income tax purposes and which 
is exempt from all taxation in the State subject to the caveats and provisions described above. In the case 
of an owner of an OID Bond, the amount of original issue discount which is treated as having accrued 
with respect to such OID Bond is added to the cost basis of the owner in determining, for federal income 
tax purposes, gain or loss upon disposition of such OID Bond (including its sale, redemption or payment 
at maturity). 

Amounts received upon disposition of such an OID Bond which are attributable to accrued 
original issue discount will be treated as interest, rather than as taxable gain, for federal income tax 
purposes. Original issue discount is treated as compounding semiannually, at a rate determined by 
reference to the yield to maturity of each individual OID Bond, on days which are determined by 
reference to the maturity date of such OID Bond. The amount treated as original discount on such OID 
Bond for a particular semiannual period is equal to (i) the product of (a) the yield to maturity for such 
OID Bond and (b) the amount which would have been the tax basis of such OID Bond at the beginning of 
the particular semiannual period if held by the original purchaser, (ii) less the amount of any payments on 
such OID Bond during the semiannual period. The tax basis is determined by adding to the initial public 
offering price on such OID Bond the sum of the amounts which would have been treated as original issue 
discount for such purposes during all prior periods. If such an OID Bond is sold between compounding 
dates, original issue discount which would have accrued for that semiannual compounding period for 
federal income tax purposes is to be apportioned in equal amounts among the days in such compounding 
period. 

Investors who purchase an OID Bond should consult their own tax advisors with respect to the 
determination for federal income tax purposes of original issue discount accrued with respect to such OID 
Bonds as of any date, with respect to the accrual of original issue discount for such OID Bonds purchased 
on the secondary markets and with respect to the state and local tax consequences of owning such OID 
Bonds. 

Non-Qualified Tax-Exempt Obligations for Financial Institutions 

The Board cannot designate the Bonds as "qualified tax-exempt obligations" within the meaning 
of Section 265(b) of the Code. Therefore, interest paid or incurred by a taxpayer, including a "financial 
institution", on indebtedness incurred or continued to purchase or carry the Bonds is not deductible by 
such taxpayer in determining taxable income. 



Legislative Proposals Affecting Tax-Exempt Bonds 

On September 12, 201 1, President Obama submitted to Congress a legislative proposal, the 
"American Jobs Act of 201 1," containing a series of spending programs and tax incentives designed to 
stimulate jobs growth. To avoid adding to the deficit, the proposal includes a number of changes to the 
Code, including one that would reduce the tax value of all itemized deductions and targeted tax 
expenditures for high-income taxpayers in tax years commencing on or after January 1, 2013. The 
concept of "high-income taxpayers" generally captures individual taxpayers with adjusted gross income 
of $250,000 or more (or $200,000 for single taxpayers). Among the targeted tax expenditures is interest 
on any bond excludable from gross income under Section 103 of the Code, whether the bond is 
outstanding on the enactment date of the proposed legislation or is issued thereafter, and would include 
interest on the Bonds. The consequences could affect the value of the Bonds and tax-exempt bonds 
generally. The likelihood of such legislation being enacted or whether the currently proposed terms will 
be altered or removed during the legislative process cannot be reliably predicted. Prospective purchasers 
of the Bonds should consult their own tax advisors regarding the potential consequences of the proposed 
change to the treatment of interest on the Bonds. 

Louisiana Taxes 

In the opinion of Bond Counsel, the Bonds and the income therefrom are exempt from all 
taxation by the State of Louisiana or any political subdivision thereof. 

No Other Opinions 

Except as stated above, Bond Counsel express no other opinions with respect to any tax 
consequences resulting from the ownership of, receipt of interest on or disposition of the Bonds. 

LEGAL MATTERS 

Certain legal matters incident to the authorization, issuance, validity and exclusion from gross 
income for federal income tax purposes of interest on the Bonds are subject to the approval of Jones, 
Walker, Waechter, Poitevent, Carrbre & Denbgre, L.L.P., Baton Rouge, Louisiana, Bond Counsel, copies 
of whose approving opinion will be printed on the Bonds and the proposed form of which is included in 
APPENDIX D. Certain other legal matters will be passed upon for the Board by its Counsel, DeCuir, 
Clark & Adams, L.L.P., Baton Rouge, Louisiana, and for the Trustee by its Counsel, Gregory A. Pletsch 
& Associates, Baton Rouge, Louisiana. In addition, certain legal matters will be passed upon for the 
Underwriter by Butler, Snow, 07Mara, Stevens & Cannada, PLLC, Baton Rouge, Louisiana. 

RATING 

Moody's Investors Services, Inc. ("Moody's") has assigned a rating of "A3" to the Bonds. Such 
rating reflects only the view of that organization and any desired explanation of the significance of such 
rating should be obtained from Moody's. 

Generally, a rating agency bases its rating on the information and materials furnished to it and on 
investigations, studies and assumptions of its own. There is no assurance such rating will continue for any 
given period of time or that such rating will not be revised downward or withdrawn entirely by the rating 
agency, if in the judgment of such rating agency, circumstances so warrant. Any such downward revision 
or withdrawal of such rating may have an adverse effect on the market price of the Bonds. 



Due to the ongoing uncertainty regarding the economy of the United States of America, 
including, without limitation, matters such as the future political uncertainty regarding the United States 
debt limit, obligations issued by state and local governments, such as the Bonds, could be subject to a 
rating downgrade. Additionally, if a significant default or other financial crisis should occur in the affairs 
of the United States or any of its agencies or political subdivisions, then such event could also adversely 
affect the market for and ratings, liquidity, and market value of outstanding debt obligations, including the 
Bonds. 

LITIGATION 

There are no legal proceedings or litigation now pending or, to the best knowledge of the Board, 
threatened against the Board which restrain or enjoin the issuance or delivery of the Bonds or question or 
affect the legality of the Bonds or the proceedings and authority under which the Bonds are issued. 

UNDERWRITING 

The Board is offering the Bonds through Morgan Keegan & Company, Inc., New Orleans, 
Louisiana (the "Underwriter"), pursuant to a Bond Purchase Agreement. The obligation of the 
Underwriter to sell the Bonds will be subject to various conditions contained in the Bond Purchase 
Agreement. 

The Underwriter is purchasing the Bonds and intends to offer the Bonds to the original purchasers 
thereof at the offering prices set forth on the cover page of this Official Statement, which offering prices 
may subsequently be changed without any requirement of prior notice. The Underwriter will purchase the 
Bonds at an aggregate price equal to $ . The Underwriter has reserved the right to permit other 
securities dealers who are members of the National Association of Securities Dealers, Inc. to assist in 
selling the Bonds. The Underwriter may offer and sell Bonds to certain dealers at prices lower than the 
public offering price or otherwise allow concessions to such dealers who may re-allow concessions to 
other dealers. Any discounts and/or commissions that may be received by such dealers in connection 
with the sale of the Bonds will be deducted from the Underwriter's discount. 

The Board will agree to indemnify the Underwriter against certain civil liabilities, including 
certain liabilities under federal securities law. Under existing statutes, regulations and court decisions, the 
enforceability of such an agreement to indemnify is uncertain. 

CERTIFICATION AS TO OFFICIAL STATEMENT 

At the time of payment for and delivery of the Bonds, the Board will furnish the Underwriter a 
certificate signed by the Authorized Board Representative to the effect that (i) the descriptions and 
statements, including financial data, of or pertaining to the Board, on the date of the Preliminary Official 
Statement, on the date of the Official Statement, on the date of the sale of the Bonds and on the date of the 
delivery thereof, were and are true in all material respects, and, insofar as such matters are concerned, the 
Official Statement did not and does not contain an untrue statement of a material fact or omit to state a 
material fact required to be stated therein or necessary to make the statements therein, in light of the 
circumstances under which they were made, not misleading, (ii) insofar as the descriptions and 
statements, including financial data, of or pertaining to governmental and/or non-governmental entities 
other than the Board and their activities contained in the Official Statement are concerned, such 
descriptions, statements, and data have been obtained from sources which the Board believes to be 
reliable and the Board has no reason to believe that they are untrue or incomplete in any material respect, 
and (iii) there has been no adverse material change in the affairs of the Board between the date the 
Official Statement was deemed final by the Board and the date of delivery of the Bonds. 



CONTINUING DISCLOSURE 

The Board will enter into an undertaking (an "Undertaking") for the benefit of the holders of the 
Bonds to send certain financial information and operating data to certain information repositories 
annually and to provide notice to the Municipal Securities Rulemaking Board and to any existing state 
depository of certain events, pursuant to the requirements of Section (b)(5)(i) of Securities and Exchange 
Commission Rule 15c2-12 (1 7 C.F.R. Part 240 5 15c2-12) (the "Rule"). See "FORM OF CONTINUING 
DISCLOSURE CERTIFICATE OF THE BOARD" in APPENDIX E hereto. 

The Board has not failed to comply with any prior such undertaking. A failure by the Board to 
comply with its Undertaking will not constitute an event of default under the Bond Resolution (although 
holders of the Bonds will have any available remedy at law or in equity). Nevertheless, such a failure 
must be reported in accordance with the Rule and must be considered by any broker, dealer or municipal 
securities dealer before recommending the purchase or sale of the Bonds in the secondary market. 
Consequently, such a failure may adversely affect the transferability and liquidity of the Bonds and their 
market price. 

MISCELLANEOUS 

The Board has hrnished the information in APPENDIX A - DEMOGRAPHIC AND 
SUMMARY FINANCIAL INFORMATION RELATED TO THE UNIVERSITY" and "APPENDIX B - 
FINANCIAL STATEMENT (UNAUDITED) OF THE UNIVERSITY." The Underwriter has furnished 
the information contained in this Official Statement with respect to the public offering prices of the Bonds 
and the information under the caption "UNDERWRITING." 

Any statements made in this Official Statement involving matters of opinion or of estimates, 
whether or not so expressly stated, are set forth as such and not as representations of fact, and no 
representation is made that any of the estimates will be realized. 

References herein and certain other matters are brief discussions of certain provisions thereof. 
Such discussions do not purport to be complete, and reference is made to such documents for full and 
complete statements of such provisions. 

The Board has duly authorized and directed the delivery of this Official Statement to the 
Underwriter for use in connection with the public offering of the Bonds. 

BOARD OF SUPERVISORS FOR THE UNIVERSITY 
OF LOUISIANA SYSTEM 

By : 
Authorized Board Representative 



APPENDIX A 

DEMOGRAPHIC AND SUMMARY FINANCIAL INFORMATION 
RELATED TO THE UNIVERSITY 

THE UNIVERSITY 

Southeastern Louisiana University (the "University") is located in Hammond, Louisiana, the 
heart of Louisiana's "Florida Parishes." Hammond is located at the intersection of Interstate Highways 55 
and 12, approximately 60 miles north of New Orleans, Louisiana's largest city, and 40 miles east of Baton 
Rouge, the state's capital. The University has a current enrollment of approximately 15,414 students with 
a faculty and staff population of approximately 1,444. 

HISTORY OF THE UNIVERSITY 

The University began as a grass roots movement by the people of Hammond and the surrounding 
area, who recognized the need for an institution of higher education in order to further the educational, 
economic, and cultural development of southeast Louisiana. What began as a junior college supported by 
local taxes has developed into a major university as the University has grown to meet the evolving needs 
of southeast Louisiana and the Florida parishes. 

On July 7, 1925, the voters overwhelmingly approved a bond issue that created Hammond Junior 
College. Operated under the auspices of the Tangipahoa Parish School Board, President Linus A. Sims 
opened the doors on September 14, 1925 with a faculty of three women, two men and forty students. The 
two-year coeducational institution offered basic undergraduate work in arts and sciences that culminated 
in a teaching certificate. 

Rapidly increasing enrollments quickly forced the college out of its two rooms in Hammond High 
School. In 1927, voters supported the purchase of the Hunter Leake estate on Hammond's north end. In 
1928 Hammond Junior College became Southeastern Louisiana College, formally adopted into the state 
educational system under the control of the State Board of Education. The purchase of sixty acres 
adjoining the original fifteen-acre plot provided the space to develop a suitable campus, and in 1934, a 
state bond issue provided for the construction of McGehee Hall and a gymnasium. 

In 1937, the State Board of Education authorized curricula for four-year programs in liberal arts, 
teacher education, business administration, music, social sciences, and physical education. The first 
baccalaureate degrees were conferred in May, 1939. 

Voter approval of Act No. 388 in 1938, an amendment to the 1920 Louisiana Constitution, 
granted Southeastern Louisiana College the same legal status as other four-year colleges. The amendment 
did not, however, require the state to fund the University at the level of other institutions of higher 
education, despite strong local support. 

On January 18, 1946, the State Board made available funds to purchase seven city blocks east and 
west of the campus, and 275 acres of land north and northwest of the campus, increasing the University's 
total area to approximately 365 acres. 

On March 3, 1946, the University was formally approved and accepted into full membership in 
the Southern Association of Colleges and Schools (SACS), as a four-year degree-granting institution. 



In 1960, the State Board authorized the University to offer master's degrees through the newly- 
formed Division of Graduate Studies. The University began awarding the Education Specialist degree in 
1967. Governor John J. McKeithen on June 16, 1970 signed into law the legislative act turning 
Southeastern Louisiana College into Southeastern Louisiana University. The early 1970's also saw the 
construction of D. Vickers, the Athletics Building, and the C.E. Cate Teacher Education Building. 

In October of 1986, a group of faculty members launched Fanfare, a festival celebrating the arts, 
humanities and sciences. Since then, Fanfare has become an acclaimed month long event, drawing 
nationally and internationally recognized artists and providing recognition for those closer to home. In 
addition to providing entertainment for the North Shore, Fanfare has an educational outreach program that 
works closely with local schools. In October of 2005, Fanfare proudly celebrated its 20th anniversary. 

The University's enrollment, continually increasing since its inception, reached an important 
milestone in 1997, registering over fifteen thousand students for the fall semester. Since 1925 the 
University has conferred over fifty thousand degrees. 

As the University celebrated its 75th anniversary in 2000, the Fall semester marked an exciting 
change as the University implemented screened admissions standards for the first time. Also during the 
2000-2001 academic year, the Village, Fayard Hall and the Claude B. Pennington, Jr. Student Activity 
Center were completed. 

In May of 2001, the University received full approval from the Board of Regents for its first new 
graduate degree program in more than a decade, a MS in Integrated Science and Technology. Since then, 
Southeastern received approval for seven additional masters-level programs: MA in Organizational 
Communications, MS in Applied Sociology, BS in Athletic Training, BS in Health Education & 
Promotion, BS in Health Studies, BS in Occupational Health, Safety & Environment, and Master of Arts 
in Teaching. In 2006, the University was given approval to offer its first doctoral level program, a 
doctorate in educational leadership designed to prepare a new generation of school principals, district 
superintendents, and other administrators. The program is offered in consortium with the University of 
Louisiana at Lafayette. 

During the Fall of 2003, the University hit a record enrollment of 15,662 students. Fall, 2003 also 
saw the return of football to Strawberry Stadium. The Lions completed the season 5-7. 

During the Fall of 2004, the University began implementing portions of the Board of Regents 
Master Plan admissions criteria, a fill  year ahead of schedule and before any other schools in the state. In 
the Fall of 2005, the University began its first year under the full Board of Regents Master Plan 
admissions criterion. 

On August 29, 2005, just six days into the semester, Hurricane Katrina hit southeast Louisiana, 
devastating the parishes of St. Bernard, Orleans, Jefferson, Plaquemines, and St. Tammany, as well as the 
Mississippi Gulf Coast. Southeastern fared well and suffered no major structural damages (although the 
University campus did lose many trees). After the storm, Southeastern was able to play an instrumental 
role in the relief effort by providing housing for the National Guard, disaster relief teams from across the 
country, and utility workers. The University also provided housing for its displaced faculty, staff, and 
students as it re-opened its doors on September 6, 2005. In addition, the University re-opened enrollment 
and provided housing for many displaced students from other universities and community colleges in the 
disaster area; this also included the hiring of several displaced faculty from these institutions. By the 14th 
class day, in spite of Katrina, the University had again enrolled a record breaking number of students, 
16,068. 



Since 1925, many dedicated individuals have led the University from a junior college to the 
vibrant university it is today. Those individuals are: Linus A. Sims, Yves Leon Fontenot, J. Leon Clark, 
George W. Bond, Gladney Jack Tinsley, Luther Dyson, Clark LeBlanc Barrow, J.B. Wooley, Clea Parker, 
J. Larry Crain, G. Warren Smith, Sally Clausen, Randy Moffett, and John Crain. 

ORGANIZATION AND ADMINISTRATION 

The University is governed by the Board of Supervisors for the University of Louisiana System 
(the "Board"). The Board determines broad administrative and educational policies for the institutions 
under its management and control. 

The administrative officers of the University are responsible for its operation and maintenance in 
accordance with the rules and policies established by the Board. The following are brief resumes of the 
principal administrators of the University: 

Dr. Jolzn L. Crain was named President of Southeastern Louisiana University on February 17, 
2009 by the Board of Supervisors of the University of Louisiana System, after serving as Interim 
President since July 2008. 

Crain served as Provost and Vice President for Academic Affairs for seven years prior to his 
appointment as President. His 26 years of experience on the Hammond campus includes head of the 
Department of Accounting, chair of the Council of Department Heads, president of the Faculty Senate, 
director of the Small Business Development Center, and 13 years as a full-time member of the accounting 
faculty. 

An alumnus of the University, Crain headed the University's Accounting Department from 1999- 
2001. As department chair, he led efforts to reaffirm the department's accreditation by the Association to 
Advance Collegiate Schools of Business. 

Crain is a native of Franklinton and 1978 graduate of Franklinton High School. He received a 
Bachelor of Science degree in accounting from the University in 1981 and Master of Business 
Administration in 1984. He attained Certified Public Accountant status in 1983. He received his doctoral 
degree in accountancy from the University of Mississippi in 1988. 

Crain's scholarly accomplishments include publication of more than 50 refereed journal articles 
and presentations at academic conferences. He was the 1992 recipient of the University's highest faculty 
award, the President's Award for Excellence in Research. He was a member of the Louisiana Blue 
Ribbon Commission on Educational Excellence, the Louisiana Board of Regents Master Plan National 
Advisory Panel Workgroup on Retention and Completion, and chair of the Accounting Education Issues 
Committee of the Society of Louisiana CPAs. 

He is a member of numerous professional, civic and academic organizations, currently serving on 
the Boards of the Lake Pontchartrain Basin Maritime Museum, the North Shore Business Council, GNO, 
Inc., and the Committee of 100 for Economic Development. He previously served on the Board of the 
Louisiana Children's Discovery Museum from 2006 to 2009. He is a member of the Hammond Rotary 
Club. 

Dr. Tammv Bourg served in an interim capacity as Provost and Vice President of Academic 
Affairs at Southeastern Louisiana University since June 2008, and was named permanently to the position 
following a nationwide search in 2010. Dr. Bourg served as dean of the Southeastern College of Arts and 
Sciences from 2003 to 2005 and as dean of the new College of Arts, Humanities and Social Sciences from 



2005-2008. She also served on the psychology faculty at California State University, Sacramento, for 17 
years, and headed its Department of Psychology during her last four years there. In 1992 and 1993, she 
was a visiting scholar at the Center for Research in Learning, Perception, and Cognition at the University 
of Minnesota. Dr. Bourg holds a doctorate and master's degree in psychology, with a specialization in 
child development, from the University of Houston and an undergraduate degree in psychology from the 
University of New Orleans. 

Steplzen Smith has been serving as Vice President of Administration and Finance at Southeastern 
Louisiana University since December, 1990. Mr. Smith has more than 34 years in managerial positions 
of ever-increasing scope and responsibility. He has a proven track record of success in fiscal 
management, budgeting administration, support services, information processing, and other related areas. 
He began his career at Southeastern in 1977 and has served in various roles since including Controller, 
Assistant Vice President of Finance and Controller, and, currently, Vice President of Administration and 
Finance. Prior to joining Southeastern, he worked as a staff auditor for private accounting firms in 
Louisiana. He has an earned Bachelor of Science in Accounting and a Master of Business Administration 
both from Southeastern. He received his license to practice as a Certified Public Accountant in 1980 and 
is a member of the American Institute of CPAs. 

ACCREDITATION 

The University is accredited by the Commission on Colleges of the Southern Association of 
Colleges and Schools to award Associate, Baccalaureate, Master's, and Doctoral degrees. The University 
is a Level V institution. 

The University's role, mission, and scope statement addresses the role of the University as a 
regional university and describes the variety of degree programs the University is authorized to award. 
The University focuses on providing relevant and current instruction through credit and non-credit 
offerings as well as learning experiences beyond the traditional classroom. In addition, service to the 
region (particularly through partnerships with others) and the scope of appropriate research are addressed 
as important aspects to the University's mission. 

The University is a member of and is fully accredited by the: 

*Accreditation Board for Engineering and Technology (B.S. in Computer Science) 
*American Association of Family and Consumer Sciences (B.S. in Family & Consumer 

Science) 
*American Chemical Society (B.S. in Chemistry) 
-Association to Advance Collegiate Schools of Business (B.S. in Accounting, B.B.A. in 

Business Administration, B.S. in Finance, B.A. in Marketing, B.A. in 
Management, M.B.A., B.S. In Supply Chain Management) 

*Commission on Accreditation of Athletic Training Education (B.S. in Athletic Training) 
, *Commission on Collegiate Nursing Education (B.S. in Nursing, M.S.N. in Nursing) 

*Council on Academic Accreditation in Audiology and Speech-Language Pathology (MS. 
in Communication Sciences & Disorders) 

*Council for Accreditation of Counseling and Related Educational Programs (M.Ed. in 
Counselor Education) 

*Council on Social Work Education (B.A. in Social Work) 
-Association of Technology, Management, and Applied Engineering (A.A.S. and B.S. in 

Industrial Technology) 
*National Association of Schools of Music (B.M. and M.Mus. in Music, B.M.Ed. in Music 

Education) 



*National Council for Accreditation of Teacher Education (Ed.D. in Educational Leadership; 
M.Ed. in Curriculum & Instruction; M.Ed. in Educational Technology Leadership; 
M.Ed. in Educational Leadership; M.Ed. in Counselor Education; M.Ed. and B.A. in 
Special Education; B.S. in Elementary Education; B.A. in Art Education; B.A. in 
English Education; B.S. in Mathematics Education; B.M.Ed. in Music Education; B.S. 
in Science Education; B.A. in Social Studies Education; B.A. in French Education; 
B.A. in Spanish Education; B.S. in Speech Education; B.S. in Family & Consumer 
Science Education; B.S. in Health & Physical Education; B.S. in Computer Science 
Education) 

*National Association of Schools of Art and Design (B.A. in Art) 

UNIVERSITY DEMOGRAPHIC INFORMATION 

Total Students 

Total Hours 

Students, By Class 

Freshmen 
Sophomore 
Junior 
Senior 

Undergraduate Total 

New Students 

Undergraduate 
New Freshmen 3,376 3,074 2,998 3,320 2,950 2,744 2,330 2,387 

Transfers 505 559 5 62 596 634 659 798 734 

Other 212 228 197 187 - 60 22 - 33 - 35 

Undergraduate Total 4,093 3,861 3,757 4,103 3,644 3,430 3,161 3,156 

Graduate 279 265 288 31 1 349 3 72 323 3 74 

Beginning Freshman ACT 22.3 22.1 21.7 21.4 21.2 21.1 2 1 2 1 

Average H.S. GPA 3.083 3.084 3.019 3.076 3.003 3.093 3.065 2.993 

Graduated in Top 20% of Class 28.38% 27.00% 23.50% 23.90% 22.40% 22.40% 22.10% 21.60% 

Source: Southeastern Institutional Research and Assessment 



COMPOSITION OF STUDENT BODY 

Fall Semester of Academic Year 

Average Age 

Undergraduate 

Graduate 

Undergraduates 

Males 

Females 

Race (Undergraduate) 

White 1 1,655 1 1,650 10,436 10,459 1 1,368 12,372 10,904 10,822 

African American 2,272 2,577 2,381 2,407 2,515 2,364 2,630 2,217 

Hispanic 542 407 290 3 14 310 279 346 206 

Other 673 717 677 695 5 04 537 533 419 

Federal Financial Aid 
(# of Students) 

*Awards through October 4, 201 1. Awards are continuing to be made. 

Source: Southeastern Institutional Research and Assessment 



UNIVERSITY STUDENT DEMAND 

All Entering 

Undergraduate 

Students 

Applications 

Accept % 

Accepts 

Capture % 

Enrolled in Fall 

First Time Freshmen 

Applications 

Accept % 

Accepts 

Capture % 

Enrolled in Fall 

Transfers 

Applications 

Accept % 

Accepts 

Capture % 

Enrolled in Fall 

New Graduate 
Students 

Applications 

Accept % 

Accepts 

Capture % 

Enrolled in Fall 

Summerl Summerl Summerl Summerl Summerl Summerl Summer1 Summerl 
Fall 2011 Fall 2010 Fall 2009 Fall 2008 Fall 2007 Fall 2006 Fall 2005 Fall 2004 

Summer1 Summerl Summer1 Summerl Summerl Summerl Summer1 Summerl 
Fall 201 1 Fall 2010 Fall 2009 Fall 2008 Fall 2007 Fall 2006 Fall 2005 Fall 2004 

Summerl Summer1 Summer1 Summerl Summerl Summer1 Summerl Summer1 
Fall 2011 Fall 2010 Fall 2009 Fall 2008 Fall 2007 Fall 2006 Fall 2005 Fall 2004 

Summer1 Summerl Summerl Summerl Summerl Summerl Summerl Summerl 
Fall 2011 Fall 2010 Fall 2009 Fall 2008 Fall 2007 Fall 2006 Fall 2005 Fall 2004 

Source: Southeastern Institutio ~nal Research and Assessment 



STATEWIDE GRADUATION RATES 

ULS Schools 

Grambling State University 

McNeese State University 

Nicholls State University 

Louisiana Tech University 

University of Louisiana at Monroe 

Northwestern Louisiana University 

Southeastern Louisiana University 

University of Louisiana at Lafayette 

ULS System Graduation Rates 

Note: The statewide graduation rate credits the initial institution for a student graduating from any state public university. 

Source: Southeastern Institutional Research and Assessment 

UNIVERSITY FACULTY 

Full-time Faculty 

Part-time Faculty 

Number Tenured** 

Number with Terminal Degree** N/ A 35 1 33 1 336 340 3 84 3 94 3 82 

Total Faculty: N/ A 630 660 709 698 699 693 73 0 

* * Only includes full-time faculty 

Source: Southeastern Institutional Research and Assessment 



TUITION AND FEES 

The University meets the cost of its educational program primarily through tuition, fees, state 
appropriations and federal grants contracts. The following table sets forth the base tuition and fees 
charged each semester to full-time undergraduate students on the basis of in-state residence for the year. 

i uition 

Student Union Bond Fee 

Health Center Bond Fee 

Academic Excellence Fee 
Student Union Expansion1 
Operations Fee 

Student Rec Building Fee 

Student Rec Operating Fee 

Other Fees 

Total 

Dormitory and Meal Plan 

Source: southeastern Controller's Office 

STATE APPROPRIATIONS 2004-2011 

The chart shows the appropriations received by the University from the State of Louisiana 
annually since 2004. 

STATE HIGHER 
EDUCATION 

FISCAL TOTAL SYSTEM % OF UNIVERSITY % OF 
YEAR APPROPRIATION APPROPRIATION STATE APPROPRIATION SYSTEM 

The State General Fund appropriations include the Statuto~y Dedication appropriations. 
* These amounts contain funds directed to higher education pursuant to the American Recovery Reinvestment Act of 2009 ("ARRA"). The 
ARRA funds were directed to higher education to help offset lower State appropriations to higher education. ARRA funds are allocated at the 
State level by the Board and are not a permanent source of funding. 
+These amounts provided include approximately $289,000,000 of ARRA funds in the total higher education appropriation and $95,309,823 of 
ARRA funds in the System's appropriations. 
++ These amounts provided include approximately $189,000,000 of ARRA funds in the total higher education appropriation and $59,971,982 of 
ARRA funds in the System's appropriations. 
Note: FY 2010-201 1 Appropriations are budget, all other Fiscal Years are actual. 
Source: University of Louisiana System 



SOURCES OF UNRESTRICTED REVENUE 

State 
Appropriations $53,136,788 37% $53,482,495 40% $75,839,584 54% $74,000,335 53% $52,794,476 46% $46,015,098 43% 

ARRA Funds $16,340,635 11% $10,222,480 8% $- 0% 16-- 0% $-- 0% $-- 0% 
Tuition and 
Fees $51,306,232 35% $44,585,703 34% $39,644,771 29% $37,011,087 27% $37,844,957 33% $38,950,557 36% 
Auxiliary 
Revenue $17,277,349 12% $17,023,671 13% $17,006,489 12% $20,602,165 15% $18,305,190 16% $17,352,890 16% 

OtherRevenue $6,599,993 5% $7,025,323 5% $7,247,037 5% $6,653,564 5% $6,384,397 5% $5,861,868 5% 

Source: Southeastern Louisiana University Budget Oftice 



DEBT MANAGEMENT 

The following is a list of the other bonded indebtedness of the University and the principal 
amount outstanding as of October 1,201 1: 

$60,985,000 Louisiana Local Government Environmental Facilities and Community Development 
Authority Revenue Bonds (Southeastern Louisiana University HousingNniversity Facilities, Inc. 

Project) Series 2004A 
AND 

$15,000,000 Louisiana Local Government Environmental Facilities and Community Development 
Authority Revenue Bonds (Southeastern Louisiana University HousingNniversity Facilities, Inc. 

Project) Series 2004B 
AND 

$925,000 Louisiana Local Government Environmental Facilities and Community Development 
Authority Taxable Revenue Bonds (Southeastern Louisiana University HousingNniversity 

Facilities, Inc. Project) Series 2004C 

Issue Date: August 13,2004 

Final Maturity: Series 2004A: August 1,203 1 
Series 2004B: August 1,2034 
Series 2004C: August 1,2007 

Outstanding Balance: Series 2004A: $54,295,000 
Series 2004B: $1 5,000,000 
Series 2004C: $0 

Purpose: The Series 2004 Bonds (the Series 2004A Bonds, the Series 2004B Bonds and the Series 
2004C Bonds) were issued to provide funds (i) to finance the cost of (a) acquiring, constructing, 
furnishing and equipping two student housing facilities containing 1,5 14 beds, including the buildings, 
furniture, fixtures and equipment therefore and related facilities (the "New Facilities"), (b) renovating an 
existing student housing facility (the "Renovated Facility") and (c) demolishing four existing student 
housing facilities, all on the campus of the University, (ii) to fund the costs of marketing the New 
Facilities and the Renovated Facility, (iii) to provide working capital for the New Facilities and the 
Renovated Facility, (iv) to h n d  interest on the Series 2004A Bonds, the Series 2004B Bonds and the 
Series 2004C Bonds during construction, (v) to provide funds to repay certain indebtedness of University 
Facilities, Inc., (vi) to fund a Debt Service Reserve Fund, (vii) to fund a replacement find, and (viii) to 
pay the costs of issuing the Series 2004 Bonds. The Series 2004C Bonds are no longer outstanding. 

Security: The Series 2004A Bonds are secured by the revenues generated by an Agreement to Lease 
With Option to Purchase (the "Facilities Lease") between the Corporation and the Board. The Board is 
obligated to make payments under the Facilities Lease from revenues from the operation of the New 
Facilities and the Renovated Facility. 



Historical Debt Coverage: 

Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year 
613011 1 613011 0 6130109 6130108 6130107 

University Auxiliary Services 
Revenues 

Auxiliary Services Revenue 
Auxiliary Expenditures 

Pledged Funds Available from 
Auxiliary Revenues 

University Housing 
SewicesIUniversity Facilities, Inc. 
HousinglUFI Revenues 
HousinglUFI Expenditures 

Pledged Funds Available from 
Hous ingmI Revenues 

Total Pledged Funds Available: 

Annual Debt Service 

Debt Service Coverage (Housing 
Revenues Only) 
Debt Sewice Coverage (Available 
AuxiliaryIHousing) 

Source: Southeastern Controller's Office 



$5,545,000 Louisiana Local Government Environmental Facilities and Community Development 
Authority Revenue Bonds (Southeastern Louisiana University Student HousingNniversity 

Facilities, Inc. 
Parking Project) Series 2007A 

AND 
$2,490,000 Louisiana Local Government Environmental Facilities and Community Development 

Authority Revenue Bonds (Southeastern Louisiana University Student Housing/University 
Facilities, Inc. 

Parking Project) Series 2007B 

Issue Date: March 14,2007 

Final Maturity: Series 2007A: February 1,203 1 
Series 2007B: February 1,2037 

Outstanding Balance: Series 2007A: $5,085,000 
Series 2007B: $330,000 

Purpose: The Series 2007 Bonds (the Series 2007A Bonds and the Series 2007B Bonds) were issued to 
provide funds (i) to finance a portion of the cost of construction of a new intermodal parking facility 
located on the campus of the University, (ii) to fund a deposit to the Debt Service Reserve Fund, and (iii) 
to pay the costs of issuing the Series 2007 Bonds. 

Security: The Series 2007 Bonds are secured by the revenues generated by the Agreement to Lease 
With Option to Purchase (the "Facilities Lease") between the Corporation and the Board. The Board is 
obligated to make payments under the Facilities Lease from: (i) the proceeds of a student parking fee 
being assessed on all students for the planning, building and maintaining of a University parking garage, 
in the amount of $20 per semester ($10 for summer) and (ii) the funds and revenues held by the 
University derived by its Auxiliary Enterprises and any earnings thereof from the self generated fees, 
rates, charges or income received by students, faculty or the public in connection with the utilization or 
operation of Auxiliary Enterprises after payment of any auxiliary expenses. 

Historical Debt Coverage: 

FY 2010-11 FY 2009-2010 FY 2008-2009 FY 2007-2008 

Pledged Revenues $646,428 $1,390,70 1 $1,237,048 $866,320 
Annual Debt $378,305 $534,262 $372,523 $578,960 

Service 
Debt Service 1.71 2.60 3.32 1.50 

Coverage 

Source: Southeastern Controller's Office 



$25,470,000 Louisiana Local Government Environmental Facilities and Community Development 
Authority Tax-Exempt Revenue Bonds (Southeastern Louisiana University Student 

Union/University Facilities, Inc. Project) Series 2010A 
AND 

$5,785,000 Louisiana Local Government Environmental Facilities and Community Development 
Authority Taxable Revenue Bonds (Southeastern Louisiana University Student Union/University 

Facilities, Inc. Project) Series 2010B 

Issue Date: November 17,201 0 

Final Maturity: Series 2010A: October 1,2026 
Series 2010B: October 1,2020 

Outstanding Balance: Series 2007A: $25,470,000 
Series 2007B: $5,375,000 

Purpose: The Series 2010 Bonds (the Series 2010A Bonds and the Series 2010B Bonds) were issued to 
provide a portion of the funds (i) to demolish certain existing facilities and renovate, develop and 
construct the Student Union, the Center for Student Excellence, Student Health Center, Food Service 
Areas, the Bookstore and other elated facilities on the campus of the University, (ii) to fund a deposit to 
the Debt Service Reserve Fund, and (iii) to pay the costs of issuance for the Series 201 0 Bonds. 

Security: The Series 2010 Bonds are secured by the revenues generated by the Agreement to Lease 
With Option to Purchase (the "Facilities Lease") between the Corporation and the Board. The Board is 
obligated to make payments under the Facilities Lease from the proceeds of: (i) the Student Union Bond 
Fee, the Health Center Bond Fee, a portion of the Building Use Fee and a Student Union Expansion Fee 
and (ii) annual Capital Improvement Funds received by the University from the University's food service 
provider. 

Historical Debt Coverage: 

FY 2010-11 

Pledged Revenues $2,116,099 
Annual Debt Service $499,025 
Debt Service Coverage 4.24 

Source: Southeastern Controller's Office 



APPENDIX B 

FINANCIAL STATEMENT (UNAUDITED) OF THE UNIVERSITY 
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STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 
SIMPLIFIED STATEMENT OF ACTIVITIES 
FOR THE YEAR ENDED JUNE 30.201 1 

Program Revenues Nel (Expense) 
Operating Capital Granls Revenue and 

Charges for Granls and and Changes in Component Combined 
Expenses Services Conlributions Contribulions Net Assets Units Eliminations Total 

University $ (167.324.507) $ 65,020.197 $ 28.408.057 $ 6.958.772 $ (66.937.481) 

Component Units 

Eliminalions 

Combined Total $ (167.324.507) $ S 6.958.772 5 (66.937.4811 

General revenues: 
Stale appropriations 
Grants and contribulions not reslricted to specific programs 
lnlerest 
Mscellaneous 

Special ilems 
Extraordinary item - loss on impairment of capilal assets 
Tramfern . . - .- . - - 

Total general revenues. special items, and transfers 
Change in net assets 

Net assets. beginning of year 
Net assets, end of year 
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 f
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 d
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 p
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 o
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 o
ne

 y
ea

r.
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e 

va
lu

e 
or

 e
xt

en
d 

th
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 c
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 c
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te
d 

us
in

g 
th
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l l
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de
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 c
ol

le
ct

io
ns

 r
eg

ar
dl

es
s 

of
 a

ge
. w

ith
 a

 t
ot

al
 a
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 m
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 d
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 c
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at
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 p
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 t
ra
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e 

Lo
ui

si
an

a 
R

ev
is

ed
 S

ta
tu

te
s.

 
T

he
 s

ub
m

is
si

on
 o

f 
th

e 
bu

dg
et

 fo
r 

ap
pr

ov
al

 b
y 

th
e 

B
oa

rd
 o

f 
R

eg
en

ts
 a

nd
 t

he
 L

eg
is

la
tiv

e 
bu

dg
et

 p
ro

ce
ss

 is
 r

eq
ui

re
d.
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STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED JUNE 30,201 1 

S c h e d u l e  of C a p l l a l  A s s e t s  (Including C a p l t a l  Leases) 

Buildings 

Less accumulated depmlallon 

Total builoings 

I466 R62) 217 169 209 

205299 1 M  1652361 -- 
1111 OW,) 12, 983873 

~ o f a l  other rapilal assets 5 138.601.521 S 71.M7 5 138.673.168 S 14,483,6131 5 - 5 1195.197) S 133.994.358 ------ 
cap,,a, Asset summary: 

CBpllal a15118 no0 belng depresialed S 11.859.289 1 - S 11.659.289 5 8.437.797 5 - S - 5 20.297.086 

Olher sapllal asEels, al cost 2a.557.146 - S 234.557.146 2.468.924 - 12.017.218) 235.008.852 

Total C o s l  olsapilal assets 246.416.435 - 246.416.435 10.906.721 - 12,017,218) 255.305.938 
------ 

Lens r c c u m l l e d  depreclallan 195,955,625) 71.647 195,883,978) (6.952.U7) 1.812.021 (101,014,494) 

capita, nrrets. net 
pp-ppp 

5 150.460.810 5 71.647 5 150,532,457 5 3 .954 .1M 5 . 5 1195,1971 5 254,291,444 

STATE OF LOUISIANA 
SOUTHEASTERN LOUlSIANA UNIVERSITY 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED .JUNE 30,20 1 1 

Resapo lMjm!mnt r  to Beinning Balamc olcupnal hrrctr 

(Including crpitv1 Learcs) 

Capilal assets not bpreclatcd: 

Lvld 
Non.&prcclrble land impro\cmen,s 

Non-bprcciable easemcnls 
Capitallzed collectiom 

Lirestock 

Son\\are - &\clapmen, 1" pmgcr r  

connnc,ion i n  prngsrr 
Total capital arretr nat bprecivled 

SauthcarlemLouirianaUnirrsily Component Urlls) Tolsl by Calcgory 

A d j u l m s r  M j u m n ~ n r  N j m m n t ~  
tom to N R ~ ~ C ~  to AFR Told Prior 
rubmilled to ruhniltcd to ,ubmi~lerl 10 Ycx 

O S R M  Rcrlslemcnlr OSRAP RerLatement$ O S M P  Rcr~olen~enr Adj~rlments - - - - - - 

Olher cvpllnl assets' 

Inrmtructure 

Acsumulaled bprccial~un - - - - - - - 
Total inrrar,ruc,urc 

Deprcciablc lrnd impmtcnlerr 

k e m u l a t e d  dcprccivlion - - - - - - 
Told land i m p r o ~ r n e a r  

Accumulated bprecialion 71.647 71.647 71.647 - - - - - - 
Tom1 buildings 

E q u i m r  (imluding l i b r q  baoh) 

kcumulaed dcprcciauon - - - - - - 
Total cqu ipmn~ 

Sort\rarc (in!cmlly genervled & plachrred) 

O l l r r  inlungbl~s 

~ ~ ~ u m ~ ~ ~ ~ c d ~ ~ ~ n i w ~ i ~ ~ .  

Accmulaledmori iwt~on. other inlangibles 

Total intangibles - - - - - - 
Total other capital arrclr 5 - 5 - 5 . 5 - 5 - 5 . 5 -  ------- 

Capital a r r l  nrm~nary: 
Capital arrolr n bprcciated 

Olher eapllal arrctr.baok\alue 

k c m u l a l e d  d c p r e c ~ a t i o d m n ~ a u a n  71.647 71.647 71.647 

Capita1 as5ar, "el 
- - - - - - - 

5 . 5  71,647 S  - 5  5  . 5 71,647 5  71.647 ------- 
19 



ST
A

T
E

 O
F

 L
O

U
IS

IA
N

A
 

SO
U

T
H

E
A

ST
E

R
N

 L
O

U
IS

IA
N

A
 U

N
IV

E
R

SI
T

Y
 

N
O

T
E

S 
T

O
 T

H
E

 F
IN

A
N

C
IA

L
 S

T
A

T
E

M
E

N
T

S 
FO

R
 T

H
E

 Y
E

A
R

 E
N

D
E

D
 J

U
N

E
 3

0,
20

1 
1 

F
. 

C
O

LL
E

C
T

IO
N

S
 (

W
O

R
K

S
 O

F
 A

R
T

 a
nd

 H
IS

T
O

R
IC

A
L 

T
R

E
A

S
U

R
E

S
) 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

U
ni

ve
rs

ity
 

do
es

 
ca

pi
ta

liz
e 

co
lle

ct
io

ns
. 

T
he

se
 

co
lle

ct
io

ns
 

in
cl

ud
e 

th
e 

fo
llo

w
in

g:
 W
or

ks
 o

f a
rt

 -
 su

ch
 a

s 
m

ur
al

s,
 s

cu
lp

tu
re

s,
 s

ta
tu

es
, p

or
tr

ai
ts

, e
tc

. 
- H

is
to

ric
al

 it
em

s 
-
 s

uc
h 

as
 b

oo
k 

co
lle

ct
io

ns
, w

ar
 a

rt
ifa

ct
s,

 a
n 

an
tiq

ue
 p

ia
no

, m
ap

s,
 e

tc
. 

G
. 

N
O

T
U

S
E

D
 

H
. 

G
E

N
E

R
A

L 
F

U
N

D
 

A
t 

Ju
ne

 3
0.

 2
01

 1
, t

he
 G

en
er

al
 F

un
d 

di
d 

no
t h

av
e 

an
 a

pp
ro

pr
ia

tio
n 

du
e 

to
 t

he
 S

ta
te

 T
re

as
ur

y 

I.
 

LO
N

G
-T

E
R

M
 L

IA
B

IL
IT

IE
S

 (
C

ur
re

nt
 a

nd
 N

on
cu

rr
en

t P
or

tio
n)

 

T
he

 f
ol

lo
w

in
g 

is
 a

 s
um

m
ar

y 
of

 b
on

ds
, 

no
te

s,
 r

ei
m

bu
rs

em
en

t 
co

nt
ra

ct
s 

an
d 

ot
he

r 
lo

ng
-t

er
m

 d
eb

t 
tr

an
sa

ct
io

ns
 o

f t
he

 u
ni

ve
rs

ity
 fo

r 
th

e 
ye

ar
 e

nd
ed

 J
un

e 
30

, 2
01

 1
: 

ST
A

T
E

 O
F

 L
O

U
IS

IA
N

A
 

SO
U

T
H

E
A

ST
E

R
N

 L
O

U
IS

IA
N

A
 U

N
IV

E
R

SI
T

Y
 

N
O

T
E

S 
T

O
 T

H
E

 F
IN

A
N

C
IA

L
 S

T
A

T
E

M
E

N
T

S 
FO

R
 T

H
E

 Y
E

A
R

 E
N

D
E

D
 J

U
N

E
 3

0,
20

1 
I 

B
a

la
n

ce
 

Ju
n

e
 3

0.
 

B
a

la
n

ce
 a

t 
A

rm
u

n
ts

 
Ju

n
e

 3
0.

 
d

u
e

 w
it

h
in

 
20

10
 

M
d

it
io

n
s

 
R

e
d

u
ct

io
n

s 
20

11
 

o
n

e
 p

a
r

 
N

n
ta

q
 

h
n

n
d

s
 p

a
ya

b
le

: 
-.

 - -
 -
 - -

 
N

ot
es

 p
ay

ab
le

 
5 

- 
5 

- 
5 

- 
5 

- 
5 

B
on

ds
 p

ay
ab

le
 

83
.6

18
.7

02
 

31
,2

18
.7

82
 

1,
88

1,
40

9 
1

1
2

,9
5

6
,0

7
5

 
2.

43
3.

03
5 

T
o
ta

l b
on

ds
 a

nd
 n

o
te

s 
pa

ya
bl

e 
83

.6
18

.7
02

 
31

.2
18

.7
82

 
1.

88
1.

40
9 

1
1

2
,9

5
6

,0
7

5
 

2.
43

3.
03

5 

O
th

e
r 

lia
b

ili
ti
e

s:
 

C
o
m

p
e
n
sa

te
d
 a

b
se

n
ce

s 
pa

ya
bl

e 
6.

04
4.

36
3 

28
4,

34
3 

39
6.

1 
11

 
5.

93
2.

59
5 

38
8.

78
6 

C
a
p
ila

l l
e
a
se

 o
bl

ig
at

io
ns

 
C

la
im

s 
an

d 
lit

ig
at

io
n 

pa
ya

bl
e 

P
ol

lu
tio

n 
re

m
ed

ia
tio

n 
ob

lig
al

io
ns

 
C

o
n
tr

a
ct

s 
pa

ya
bl

e 
R

a
im

h
llr

se
m

e
n
t c

o
n
tr

a
ct

s 
pa

ya
bl

e 
. .

 - 
. - -

 - 
O

P
E

B
 p

ay
ab

le
 

T
o

la
 o

th
er

 li
ab

ili
tie

s 
T

o
ta

l l
on

g-
te

rm
 li

ab
ili

tie
s 

C
o

m
p

o
n

e
n

t U
n

it
s 

N
o

te
s 

B
 b

o
n

d
s 

p
a
ya

b
le

: 
N

at
es

 o
av

ab
le

 

B
a

la
n

ce
 

B
a

la
n

ce
 a

t 
h

u
n

t
s

 
Ju

n
e

 3
0,

 
Ju

n
e

 3
0,

 
d

u
e

 w
it

h
in

 
20

10
 

P
d

d
it
io

n
s 

R
e

d
u

ct
io

n
s 

20
11

 
o

n
e

 y
e

a
r 

--
--

 -
-
,
 

B
on

ds
 p

ay
ab

le
 

T
o
ta

l b
on

ds
 a

nd
 n

ot
es

 p
ay

ab
le

 

O
th

e
r 

lia
b

ili
ti
e

s:
 

C
o
m

p
e
n
sa

te
d
 a
b
se

n
ce

s 
pa

ya
bl

e 
C

ap
ita

l l
e
a
se

 o
bl

ig
al

io
ns

 
C

la
im

s 
an

d 
lit

ig
at

io
n 

pa
ya

bl
e 

P
ol

lu
tio

n 
re

m
ed

ia
tio

n 
ob

lig
at

io
ns

 
C

o
n
tr

a
ct

s 
pa

ya
bl

e 
R

e
im

b
u
rs

e
m

e
n
t c

o
n
tr

a
ct

s 
pa

ya
bl

e 
O

P
E

B
 p

ay
ab

le
 

T
o
la

l o
th

er
 li

ab
ili

tie
s 

T
o
ta

l l
on

g-
te

rm
 li

ab
ili

tie
s 

5 
- 

5 
- 

5 
- 

5 
- 

5
-

 

B
a

la
n

ce
 

B
a

la
n

ce
 a

t 
h

u
n

t
s

 
C

o
m

b
in

e
d

 T
o

ta
l 

J
u

n
e

 3
0,

 
J
u

n
e

 3
0,

 
d

u
e

 w
it

h
in

 
20

10
 

P
d

d
it

io
n

s
 

R
e

d
u

ct
io

n
s 

20
11

 
o

n
e

 p
a

r
 

N
o

te
s 

8
 b

o
n

d
s 

p
a
ya

b
le

: 
5 

- 
$
 

- 
5 

- 
$
 

- 
$
 

N
ot

es
 p

ay
ab

le
 

83
,6

18
,7

02
 

31
.2

18
.7

82
 

1.
88

1.
40

9 
11

2.
95

6.
07

5 
2.

43
3.

03
5 

B
on

ds
 p

ay
ab

le
 

83
.6

18
.7

02
 

31
.2

18
.7

82
 

1.
88

1.
40

9 
11

2,
95

6,
07

5 
2.

43
3.

03
5 

T
o
ta

l b
on

ds
 a

nd
 n

o
te

s 
pa

ya
bl

e 

O
th

e
r 

lia
b

ili
ti
e

s:
 

C
o
m

p
e
n
sa

te
d
 a
b
se

n
ce

s 
pa

ya
bl

e 
6.

04
4.

36
3 

28
4.

34
3 

39
6.

11
 1

 
5.

93
2.

59
5 

38
8.

78
6 

C
ap

ita
l l

e
a
se

 o
bl

ig
at

io
ns

 
C

la
im

s 
an

d 
lit

ig
at

io
n 

pa
ya

bl
e 

P
o
llu

lio
n
 re

m
ed

ia
tio

n 
ob

lig
al

io
ns

 
C

o
n
lr
a
ct

s 
pa

ya
bl

e 
R

e
im

b
u
rs

e
m

e
n
t c

o
n
tr

a
ct

s 
pa

ya
bl

e 
O

P
E

B
 p

ay
ab

le
 

46
,4

28
,5

85
 

12
.5

91
.0

00
 

2.
65

0.
35

8 
56

.3
69

.2
27

 
- 

T
o
lil

l o
th

er
 li

ab
ili

tie
s 

52
.4

72
.9

48
 

12
,8

75
.3

43
 

3,
04

6,
46

9 
62

.3
01

.8
22

 
38

8.
78

6 
T

ot
al

 lo
ng

-t
er

m
 li

ab
ili

tie
s 

$
 

13
6.

09
1.

65
0 

5 
44

.0
94

.1
25

 
5 

4.
92

7.
87

8 
$
 

1
7

5
,2

5
7

,8
9

7
 $

 
2.

82
1.

82
1 



S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 
N

O
T

E
S

 T
O

 T
H

E
 F

N
A

N
C

IA
L

 S
T

A
T

E
M

E
N

T
S

 
F

O
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0.

20
1 
I 

J.
 

S
H

O
R

T
-T

E
R

M
 D

E
B

T
 

N
ot

 a
pp

lic
ab

le
. 

K
. 

C
O

M
P

E
N

S
A

T
E

D
 A

B
S

E
N

C
E

S
 

E
m

pl
oy

ee
s 

ac
cr

ue
 

an
d 

ac
cu

m
ul

at
e 

an
nu

al
 

an
d 

si
ck

 
le

av
e 

in
 

ac
co

rd
an

ce
 w

ith
 

st
at

e 
la

w
 

an
d 

ad
m

in
is

tr
at

iv
e 

re
gu

la
tio

ns
. 

T
he

 le
av

e 
is

 a
cc

um
ul

at
ed

 w
ith

ou
t l

im
ita

tio
n;

 h
ow

ev
er

, n
in

e-
m

on
th

 fa
cu

lty
 

m
em

be
rs

 d
o 

no
t 

ac
cr

ue
 a

nn
ua

l 
le

av
e,

 b
ut

 a
re

 g
ra

nt
ed

 f
ac

ul
ty

 l
ea

ve
 d

ur
in

g 
ho

lid
ay

 p
er

io
ds

 w
he

n 
st

ud
en

ts
 a

re
 n

ot
 in

 c
la

ss
es

. 
E

m
pl

oy
ee

s 
w

ho
 a

re
 c

on
si

de
re

d 
ha

vi
ng

 n
on

-e
xe

m
pt

 s
ta

tu
s 

ac
co

rd
in

g 
to

 
th

e 
gu

id
el

in
es

 c
on

ta
in

ed
 in

 t
he

 F
ai

r 
La

bo
r 

S
ta

nd
ar

ds
 A

ct
 m

ay
 b

e 
pa

id
 fo

r 
co

m
pe

ns
at

or
y 

le
av

e 
(K

- 
tim

e)
 e

ar
ne

d.
 

U
po

n 
se

pa
ra

tio
n 

or
 te

rm
in

at
io

n 
of

 e
m

pl
oy

m
en

t, 
cl

as
si

fie
d 

an
d 

no
n-

cl
as

si
fie

d 
pe

rs
on

ne
l (

or
 th

ei
r h

ei
rs

) 
ar

e 
co

m
pe

ns
at

ed
 fo

r 
ac

cu
m

ul
at

ed
 a

nn
ua

l 
le

av
e 

no
t 

to
 e

xc
ee

d 
30

0 
ho

ur
s.

 
In

 a
dd

iti
on

, 
ac

ad
em

ic
 

pe
rs

on
ne

l o
r 

th
ei

r 
he

irs
 a

re
 c

om
pe

ns
at

ed
 fo

r 
ac

cu
m

ul
at

ed
 s

ic
k 

le
av

e 
no

t 
to

 e
xc

ee
d 

25
 d

ay
s 

up
on

 
re

tir
em

en
t o

r 
de

at
h.

 A
ct

 3
43

 o
f 

19
93

 a
llo

w
s 

m
em

be
rs

 o
f 

th
e 

Lo
ui

si
an

a 
S

ta
te

 E
m

pl
oy

ee
s'

 R
et

ire
m

en
t 

S
ys

te
m

, u
po

n 
ap

pl
ic

at
io

n 
fo

r 
re

tir
em

en
t, 

th
e 

op
tio

n 
of

 r
ec

ei
vi

ng
 a

n 
ac

tu
ar

ia
lly

 d
et

er
m

in
ed

 lu
m

p 
su

m
 

pa
ym

en
t f

or
 a

nn
ua

l a
nd

 s
ic

k 
le

av
e 

th
at

 w
ou

ld
 o

th
er

w
is

e 
ha

ve
 b

ee
n 

us
ed

 to
 c

om
pu

te
 y

ea
rs

 o
f 

se
rv

ic
e 

fo
r 

re
tir

em
en

t. 
U

po
n 

re
tir

em
en

t, 
an

y 
si

ck
 o

r 
an

nu
al

 le
av

e 
no

t 
co

m
pe

ns
at

ed
 fo

r 
is

 u
se

d 
as

 c
re

di
te

d 
se

rv
ic

e 
in

 e
ith

er
 L

ou
is

ia
na

 T
ea

ch
er

s'
 R

et
ire

m
en

t S
ys

te
m

 o
r 

Lo
ui

si
an

a 
S

ta
te

 E
m

pl
oy

ee
s'

 R
et

ire
m

en
t 

S
ys

te
m

. 

U
po

n 
te

rm
in

at
io

n 
or

 tr
an

sf
er

, a
n 

em
pl

oy
ee

 w
ill

 b
e 

pa
id

 fo
r 

an
y 

tim
e 

an
d 

on
e-

ha
lf 

co
m

pe
ns

at
or

y 
le

av
e 

ea
rn

ed
 a

nd
 m

ay
 o

r 
m

ay
 n

ot
 b

e 
pa

id
 f

or
 a

ny
 s

tr
ai

gh
t 

ho
ur

-f
or

-h
ou

r 
co

m
pe

ns
at

or
y 

le
av

e 
ea

rn
ed

. 
C

om
pe

ns
at

io
n 

pa
id

 w
ill

 b
e 

ba
se

d 
on

 e
m

pl
oy

ee
s'

 h
ou

rly
 ra

te
 o

f 
pa

y 
a

t t
er

m
in

at
io

n 
o

r 
tr

an
sf

er
. 

C
I 

V
I 

T
he

 
lia

bi
lit

y 
fo

r 
un

us
ed

 a
nn

ua
l 

le
av

e,
 s

ic
k 

le
av

e,
 a

nd
 

co
m

pe
ns

at
or

y 
le

av
e 

at
 

Ju
ne

 
30

. 
20

11
. 

co
m

pu
te

d 
in

 a
cc

or
da

nc
e 

w
ith

 t
he

 C
od

ifi
ca

tio
n 

of
 G

ov
er

nm
en

ta
l A

cc
ou

nt
in

g 
an

d 
F

in
an

ci
al

 R
ep

or
tin

g 
S

ta
nd

ar
ds

 S
ec

tio
n 

C
60

.1
04

 -
 C

60
.1

05
, 

is
 e

st
im

at
ed

 t
o 

be
 $

2,
75

8,
37

1,
 $

3,
16

8,
13

4,
 a

nd
 $

6,
09

0,
 

re
sp

ec
tiv

el
y.

 T
he

 le
av

e 
pa

ya
bl

e 
is

 r
ec

or
de

d 
in

 th
e 

ac
co

m
pa

ny
in

g 
fin

an
ci

al
 s

ta
te

m
en

ts
. 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

U
ni

ve
rs

ity
's

 
lia

bi
lit

y 
fo

r 
co

m
pe

ns
at

ed
 

ab
se

nc
es

 
(a

nn
ua

l, 
si

ck
, 

an
d 

co
m

pe
ns

at
or

y 
le

av
e)

 a
t J

un
e 

3
0

.2
0

1
 1

 is
 a

s 
fo

llo
w

s:
 

C
ur

re
nt

 li
ab

ilit
y 
-
 e

st
im

at
ed

 to
 b

e 
pa

id
 w

ith
in

 o
ne

 y
ea

r 
5 

38
8.

78
6 

Lo
ng

-te
rm

 lia
bi

lity
 

5,
54

3.
80

9 
To

ta
l l

ia
bi

lity
 fo

r 
co

m
pe

ns
at

ed
 a

bs
en

ce
s 

5 
5.

93
2.

59
5 

L.
 

O
N

-B
E

H
A

LF
 P

A
Y

M
E

N
T

S
 F

O
R

 F
R

IN
G

E
 B

E
N

E
F

IT
S

 A
N

D
 S

A
LA

R
IE

S
 

O
n-

be
ha

lf 
pa

ym
en

ts
 f

or
 f

rin
ge

 b
en

ef
its

 a
nd

 s
al

ar
ie

s 
ar

e 
di

re
ct

 p
ay

m
en

ts
 m

ad
e 

by
 o

ne
 e

nt
ity

 t
o 

a
 

th
ird

-p
ar

ty
 r

ec
ip

ie
nt

 f
or

 t
he

 e
m

pl
oy

ee
s 

of
 a

no
th

er
, 

le
ga

lly
 s

ep
ar

at
e 

e
n

tit
y 

O
n-

be
ha

lf 
pa

ym
en

ts
 

in
cl

ud
e 

pe
ns

io
n 

pl
an

 c
on

tr
ib

ut
io

ns
, 

em
pl

oy
ee

 
he

al
th

 a
nd

 
lif

e 
in

su
ra

nc
e 

pr
em

iu
m

s,
 a

nd
 

sa
la

ry
 

su
pp

le
m

en
ts

 o
r 

st
ip

en
ds

. 
F

or
 e

xa
m

pl
e,

 a
 n

on
go

ve
rn

m
en

ta
l f

un
d-

ra
is

in
g 

fo
un

da
tio

n 
af

fil
ia

te
d 

w
ith

 a
 

go
ve

rn
m

en
ta

l u
ni

ve
rs

ity
 m

ay
 s

up
pl

em
en

t s
al

ar
ie

s 
of

 c
er

ta
in

 u
ni

ve
rs

ity
 e

m
pl

oy
ee

s.
 T

ho
se

 p
ay

m
en

ts
 

co
ns

tit
ut

e 
on

-b
eh

al
f 

pa
ym

en
ts

 f
or

 p
ur

po
se

s 
of

 r
ep

or
tin

g 
by

 t
he

 u
ni

ve
rs

ity
 if

 t
he

y 
ar

e 
m

ad
e 

to
 t

he
 

fa
cu

lty
 m

em
be

rs
 in

 th
ei

r c
ap

ac
ity

 a
s 

em
pl

oy
ee

s 
of

 th
e 

un
iv

er
si

ty
 (G

A
S

B
 2

4)
. 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

U
ni

ve
rs

ity
 d

oe
s 

no
t 

ha
ve

 a
ny

 o
n-

be
ha

lf 
pa

ym
en

ts
 f

or
 f

rin
ge

 b
en

ef
its

 a
nd

 
sa

la
rie

s 
fo

r 
th

e 
ye

ar
 e

nd
in

g 
Ju

ne
 3

0.
 2

01
 1

 

S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 
N

O
T

E
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
T

A
T

E
M

E
N

T
S

 
F

O
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0.

20
1 

I 

M
. 

C
O

N
T

IN
G

E
N

T
 L

IA
B

IL
IT

IE
S

 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

U
ni

ve
rs

ity
 is

 i
nv

ol
ve

d 
in

 o
ne

 l
aw

su
it 

o
n

 J
un

e 
30

. 
20

1 
1

 t
ha

t 
is

 n
ot

 b
ei

ng
 

ha
nd

le
d 

by
 t

he
 O

ffi
ce

 o
f 

R
is

k 
M

an
ag

em
en

t o
r 

th
e 

A
tto

rn
ey

 G
en

er
al

's
 O

ffi
ce

. 
In

 t
he

 o
pi

ni
on

 o
f 

th
e 

le
ga

l c
ou

ns
el

 o
f 

th
e 

un
iv

er
si

ty
, t

he
re

 is
 n

o 
ex

po
su

re
 to

 t
he

 u
ni

ve
rs

ity
 fo

r 
th

is
 la

w
su

it.
 

N
. 

R
E

LA
T

E
D

 P
A

R
T

Y
 T

R
A

N
S

A
C

T
IO

N
S

 

N
ot

 A
pp

lic
ab

le
. 

0
. 

V
IO

LA
T

IO
N

S
 O

F
 F

IN
A

N
C

E
-R

E
LA

T
E

D
 L

E
G

A
L 

O
R

 C
O

N
T

R
A

C
T

U
A

L 
P

R
O

V
IS

IO
N

S
 

N
ot

 A
pp

lic
ab

le
. 

P
. 

LE
A

S
E

S
 

Le
as

e 
ag

re
em

en
ts

, i
f a

ny
, h

av
e 

no
n-

ap
pr

op
ria

tio
n 

ex
cu

lp
at

or
y 

cl
au

se
s 

th
at

 a
llo

w
 le

as
e 

ca
nc

el
la

tio
n 

if 
th

e 
Le

gi
sl

at
ur

e 
do

es
 n

ot
 m

ak
e 

an
 a

pp
ro

pr
ia

tio
n 

fo
r 

co
nt

in
ua

tio
n 

du
rin

g 
an

y 
fu

tu
re

 fi
sc

al
 p

er
io

d.
 

O
pe

ra
tin

a 
Le

as
es

 

T
ot

al
 o

pe
ra

tin
g 

le
as

e 
ex

pe
nd

itu
re

s 
fo

r 
fis

ca
l y

ea
r 

20
10

-1
 1

 a
m

ou
nt

ed
 to

 $
87

2.
10

0.
 T

he
 a

nn
ua

l r
en

ta
l 

pa
ym

en
ts

 fo
r 

th
e 

ne
xt

 fi
ve

 y
ea

rs
 a

re
 p

re
se

nt
ed

 a
s 

fo
llo

w
s:

 
T

ot
al

 M
~

ni
m

um
 

N
at

ur
e 

of
 l

ea
se

: 
a
. 

O
ffi

ce
 S

pa
ce

 
b.

 
E

qu
ip

m
en

t 
c.

 
La

nd
 

d.
 

O
th

er
 

F
ut

ur
e 

R
en

ta
ls

 

F
Y

20
37

 - 2
04

1 
10

 
10

 

To
ta

l M
in

im
um

 
F

ut
ur

e 
R

en
ta

ls
 

$
 

8,
72

3 
$
 

50
,3

53
 

$
 

- 
$
 

6
,5

1
6

,6
8

0
$

 
6,

57
5,

75
6 

R
en

ta
l r

ev
en

ue
le

xp
en

se
 fo

r 
op

er
at

in
g 

le
as

es
 w

ith
 s

ch
ed

ul
ed

 re
nt

 in
cr

ea
se

s 
is

 b
as

ed
 o

n
 th

e 
re

le
va

nt
 

le
as

e 
ag

re
em

en
t e

xc
ep

t i
n

 th
os

e 
ca

se
s 

w
he

re
 a

 te
m

po
ra

ry
 re

nt
 r

ed
uc

tio
n 

is
 u

se
d 

as
 a

n 
in

du
ce

m
en

t 
to

 e
nt

er
 a

 le
as

e.
 I

n 
th

os
e 

in
st

an
ce

s,
 re

nt
al

 re
ve

nu
el

ex
pe

ns
e 

is
 d

et
er

m
in

ed
 o

n 
ei

th
er

 a
 s

tr
ai

gh
t-

lin
e 

or
 

in
te

re
st

 b
as

is
 o

ve
r t

he
 te

rm
 o

f t
he

 le
as

e 
an

d 
no

t i
n 

ac
co

rd
an

ce
 w

ith
 le

as
e 

te
rm

s 
as

 r
eq

ui
re

d 
by

 G
A

S
B

 
13

. 

C
ap

ita
l L

ea
se

s 

T
he

 u
ni

ve
rs

ity
 re

co
rd

s 
ite

m
s 

un
de

r 
ca

pi
ta

l l
ea

se
s 

as
 a

n 
as

se
t 

an
d 

an
 o

bl
ig

at
io

n 
in

 th
e 

ac
co

m
pa

ny
in

g 
fin

an
ci

al
 s

ta
te

m
en

ts
. 



S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 
N

O
T

E
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
T

A
T

E
M

E
N

T
S

 
F

O
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0,

20
1 

1 

C
ap

ita
l l

ea
se

s 
ar

e 
de

fin
ed

 a
s 

an
 a

rr
an

ge
m

en
t i

n
 w

hi
ch

 a
ny

 o
ne

 o
f 

th
e 

fo
llo

w
in

g 
co

nd
iti

on
s 

ap
pl

y 
(1

) 
ow

ne
rs

hi
p 

tr
an

sf
er

s 
at

 th
e 

en
d 

of
 th

e 
le

as
e.

 (
2)

 th
e 

le
as

e 
co

nt
ai

ns
 a

 b
ar

ga
in

 p
ur

ch
as

e 
op

tio
n,

 (
3)

 th
e 

le
as

e 
te

rm
 is

 7
5%

 o
f 

th
e 

as
se

t l
ife

, o
r 

(4
) t

he
 d

is
co

un
te

d 
m

in
im

um
 le

as
e 

pa
ym

en
ts

 a
re

 9
0%

 o
f 

th
e 

fa
ir 

m
ar

ke
t v

al
ue

 o
f 

th
e 

as
se

t. 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

U
ni

ve
rs

ity
 d

oe
s 

no
t 

ha
ve

 c
ap

ita
l l

ea
se

s 
or

 f
ut

ur
e 

m
in

im
um

 le
as

e 
pa

ym
en

ts
 

un
de

r c
ap

ita
l l

ea
se

s 
as

 o
f 

an
d 

fo
r 

th
e 

pe
rio

d 
en

di
ng

 J
un

e 
30

, 2
01

 1
 

Le
ss

or
 D

ire
ct

 F
in

an
ci

ng
 L

ea
se

s 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

U
ni

ve
rs

ity
 d

oe
s 

no
t h

av
e 

an
y 

le
ss

or
 d

ire
ct

 fi
na

nc
in

g 
le

as
es

 a
s 

of
 a

nd
 fo

r 
th

e 
pe

rio
d 

en
di

ng
 J

un
e 

30
, 2

01
1.

 

Le
ss

or
 - O

~
e

ra
ti

n
o

 Le
as

e 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

U
ni

ve
rs

ity
's

 le
as

in
g 

op
er

at
io

ns
 c

on
si

st
 p

rim
ar

ily
 o

f 
th

e 
le

as
in

g 
of

 p
ro

pe
rt

y 
fo

r 
th

e 
pu

rp
os

es
 o

f 
pr

ov
id

in
g 

fo
od

 s
er

vi
ce

s 
to

 s
tu

de
nt

s,
 b

oo
ks

to
re

 o
pe

ra
tio

ns
, 

ba
nk

in
g 

se
rv

ic
es

, 
an

d 
ve

nd
in

g 
op

er
at

io
ns

. 

T
he

 f
ol

lo
w

in
g 

sc
he

du
le

 p
ro

vi
de

s 
th

e 
co

st
 a

nd
 c

ar
ry

in
g 

am
ou

nt
, 

if 
di

ffe
re

nt
, o

f 
pr

op
er

ty
 o

n 
le

as
e 

or
 

he
ld

 fo
r 

le
as

in
g 

or
ga

ni
ze

d 
by

 m
aj

or
 c

la
ss

 o
f 

pr
op

er
ty

 a
nd

 t
he

 a
m

ou
nt

 o
f 

ac
cu

m
ul

at
ed

 d
ep

re
ci

at
io

n 
as

 
of

 J
un

e 
3

0
.2

0
1

 1
. 

P
cc

um
ul

at
ed

 
C

ar
ry

in
g 

-
 

C
os

t 
D

ep
re

ci
at

io
n 

,
 

- 
A

m
ou

nt
 -
 

a.
 O

ffi
ce

 sp
ac

e 
5 
-
 

16
8 

$
 

.$
. 

-
 

,9
72

 
b

. B
ui

ld
in

gs
 

-
 

c
. E

qu
ip

m
en

t 
-
 

d.
 L

an
d 

-
 

e.
 O

th
er

 

To
ta

l 
$
 

2.
54

2.
06

8 
$
 

(2
.1

92
.0

96
) $

 
34

9.
97

2 
-
 

T
he

 fo
llo

w
in

g 
is

 a
 s

ch
ed

ul
e 

of
 m

in
im

um
 fu

tu
re

 r
en

ta
ls

 o
n 

no
n-

ca
nc

el
la

bl
e 

op
er

at
in

g 
le

as
es

 a
s 

of
 J

un
e 

3
0

.2
0

1
1

: 
O

ffi
ce

 
S

pa
ce

 
E

qu
ip

m
en

t 
La

nd
 

O
he

r 
20

12
 

$
 

40
0.

50
0 

$
 

$
 

$
 

7n
11

 
dn

n 
nn

n 

T
ot

al
 m

in
im

um
 

fu
tu

re
 r

en
ta

ls
 

$
 

4,
35

0,
50

0 
$
 

- 
$
 

- 
$
 

- 

C
on

tin
ge

nt
 re

nt
al

s 
re

ce
iv

ed
 fr

om
 o

pe
ra

tin
g 

le
as

es
 fo

r 
th

e 
fis

ca
l y

ea
r w

er
e 

$1
 1

4,
69

1 
fo

r 
of

fic
e 

sp
ac

e.
 

S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 
N

O
T

E
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
T

A
T

E
M

E
N

T
S

 
F

O
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0,

20
1 

1 

Q
. 

N
E

T
 A

S
S

E
T

S
 

R
es

tr
ic

te
d 

E
x~

e
n

d
a

b
le

 N
et

 A
ss

et
s 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

U
ni

ve
rs

ity
 h

ad
 th

e 
fo

llo
w

in
g 

re
st

ric
te

d 
ex

pe
nd

ab
le

 n
et

 a
ss

et
s 

as
 o

f 
Ju

ne
 3

0.
 

20
11

: 

A
cc

ou
nt

 t
itl

e 
A

m
ou

nt
 

Lo
an

s 
$
 

3.
24

8.
09

0 
E

nd
ow

m
en

ts
 

2,
17

6,
02

9 
C

ap
ita

l P
ro

je
ct

s 
5.

48
2.

50
8 

D
eb

t S
er

vi
ce

 
4,

24
1,

09
1 

A
ux

ili
ar

y 
7,

47
2.

56
1 

E
na

bl
in

g 
Le

gi
sl

at
io

n 
8.

70
0.

23
1 

O
th

er
 

4,
80

1,
19

1 
T

ot
al

 
$
 

36
.1

21
.7

01
 

N
et

 A
ss

et
s 

R
es

tr
ic

te
d 

B
y 

E
na

bl
in

g 
Le

gi
sl

at
io

n 
(G

A
S

B
 S

ta
te

m
en

t 4
6)

 

R
es

tr
ic

te
d 

E
xp

en
da

bl
e 

N
et

 A
ss

et
s 

re
po

rt
ed

 a
bo

ve
 in

cl
ud

e 
ne

t 
as

se
ts

 th
at

 a
re

 r
es

tr
ic

te
d 

by
 e

na
bl

in
g 

le
gi

sl
at

io
n.

 E
na

bl
in

g 
le

gi
sl

at
io

n 
au

th
or

iz
es

 a
 g

ov
er

nm
en

t 
to

 
as

se
ss

, 
le

vy
, 

ch
ar

ge
, 

or
 o

th
er

w
is

e 
m

an
da

te
 p

ay
m

en
t o

f 
re

so
ur

ce
s 

(f
ro

m
 e

xt
er

na
l r

es
ou

rc
e 

pr
ov

id
er

s)
 a

nd
 in

cl
ud

es
 a

 le
ga

lly
 e

nf
or

ce
ab

le
 

re
qu

ire
m

en
t t

ha
t 

th
e 

re
so

ur
ce

s 
be

 u
se

d 
on

ly
 f

or
 t

he
 s

pe
ci

fic
 p

ur
po

se
s 

st
ip

ul
at

ed
 i

n
 t

he
 l

eg
is

la
tio

n.
 

Li
st

ed
 b

el
ow

 a
re

 t
he

 n
et

 a
ss

et
s 

re
st

ric
te

d 
by

 e
na

bl
in

g 
le

gi
sl

at
io

n 
an

d 
th

e 
pu

rp
os

e 
of

 t
he

 r
es

tr
ic

tio
n.

 
an

d 
th

e 
Lo

ui
si

an
a 

R
ev

is
ed

 S
ta

tu
te

 (L
R

S
) t

ha
t a

ut
ho

riz
ed

 th
e 

re
ve

nu
e:

 

LA
 R

ev
is

ed
 S

ta
tu

te
 

P
ur

po
se

 o
f 

R
es

tr
ic

tio
n 

A
ut

ho
riz

in
g 

R
ev

en
ue

 
A

m
ou

nt
 

S
tu

de
nt

 T
ec

hn
ol

og
y 

F
ee

 
B

ui
ld

in
g 

U
se

 F
ee

 
V

eh
ic

le
 R

eg
is

tr
at

io
n 

F
ee

 
A

ca
de

m
ic

 E
xc

el
le

nc
e 

F
ee

 
O

pe
ra

tio
na

l F
ee

 
P

re
ve

nt
iv

e 
M

ai
nt

en
an

ce
 

LR
S

 1
7

:3
3

5
1

.1
(A

)(
l)

 
$
 

2,
90

2,
02

8 
A

ct
 1

5 
- 

19
67

 R
eg

ul
ar

 S
es

si
on

 
3

,5
1

8
,8

5
3

 
LR

S
 1

7:
 1

80
4 

1,
78

2,
03

4 
LR

S
 1

7:
33

51
.9

(A
) 

19
0.

50
1 

LR
S

 1
7:

33
51

(A
)(

5)
(d

)(
i) 

LR
S

 1
7:

33
86

(A
) 

30
6,

81
5 

T
ot

al
 

$
 

8.
70

0.
23

1 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

U
ni

ve
rs

ity
 h

ad
 th

e 
fo

llo
w

in
g 

re
st

ric
te

d 
no

ne
xp

en
da

bl
e 

ne
t 

as
se

ts
 a

s 
of

 J
un

e 
30

, 2
01

1:
 

A
cc

ou
nt

 ti
tle

 

E
nd

ow
m

en
ts

 
$
 

8,
96

3,
59

8 

T
ot

al
 

$
 

8,
96

3,
59

8 

R
. 

O
T

H
E

R
 P

O
S

T
E

M
P

LO
Y

M
E

N
T

 B
E

N
E

F
IT

S
 

P
la

n 
D

es
cr

iD
tio

n 
- 

E
m

pl
oy

ee
s 

of
 S

ou
th

ea
st

er
n 

Lo
ui

si
an

a 
U

ni
ve

rs
ity

 v
ol

un
ta

ril
y 

pa
rt

ic
ip

at
e 

in
 th

e 
S

ta
te

 o
f 

Lo
ui

si
an

a'
s 

he
al

th
 in

su
ra

nc
e 

~
la

n
. T

he
 O

ffi
ce

 o
f 

G
~

O
U

D
 

IO
G

B
) 

D
ro

vi
de

s 
m

ed
ic

al
 a

nd
 li

fe
 

in
su

ra
nc

e 
be

ne
fit

s 
to

 e
lig

ib
le

 re
tir

ee
s 

an
d 

th
ei

r 
be

ne
fic

ia
rie

s.
 ~

a
ii

c
i~

a
n

is
 

ar
e 

el
ig

ib
le

 fo
r 

re
tir

ee
 

be
ne

fit
s 

if 
th

ey
 m

ee
t t

he
 r

et
ire

m
en

t e
lig

ib
ili

ty
 a

s 
de

fin
ed

 in
 th

e 
ap

pl
ic

ab
le

 re
tir

em
en

t s
ys

te
m

, a
nd

 th
ey

 



S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 
N

O
T

E
S

 '1
'0
 T

H
E

 F
IN

A
N

C
IA

L
 S

T
A

T
E

M
E

N
T

S
 

F
O

R
 T

H
E

 Y
E

A
R

 E
N

D
E

D
 J

U
N

E
 3

0,
20

1 
1 

m
us

t b
e 

co
ve

re
d 

by
 th

e 
ac

tiv
e 

m
ed

ic
al

 p
la

n 
im

m
ed

ia
te

ly
 p

rio
r t

o 
re

tir
em

en
t. 

T
he

 p
os

te
m

pl
oy

m
en

t 
be

ne
fit

s 
pl

an
 is

 a
 c

os
t-

sh
ar

in
g,

 m
ul

tip
le

-e
m

pl
oy

er
 d

ef
in

ed
 b

en
ef

it 
pl

an
. 

Lo
ui

si
an

a 
R

ev
is

ed
 S

ta
tu

te
 

(R
.S

.) 
42

:8
01

-8
83

 p
ro

vi
de

 th
e 

au
th

or
ity

 to
 e

st
ab

lis
h 

an
d 

am
en

d 
be

ne
fit

 p
ro

vi
si

on
s 

of
 th

e 
pl

an
. 

O
G

B
 

do
es

 n
ot

 is
su

e 
a 

pu
bl

ic
ly

 a
va

ila
bl

e 
fin

an
ci

al
 re

po
rt

; h
ow

ev
er

, t
he

 e
nt

ity
 is

 in
cl

ud
ed

 in
 th

e 
Lo

ui
si

an
a 

C
om

pr
eh

en
si

ve
 A

nn
ua

l F
in

an
ci

al
 R

ep
or

t (
C

A
F

R
).

 Y
ou

 m
ay

 o
bt

ai
n 

a 
co

py
 o

f t
he

 C
A

F
R

 o
n 

th
e 

O
ffi

ce
 

of
 S

ta
te

w
id

e 
R

ep
or

tin
g 

an
d 

A
cc

ou
nt

in
g 

P
ol

ic
y'

s 
w

eb
si

te
 a

t w
w

w
.d

oa
.la

.g
ov

lo
sr

ap
. 

F
un

di
na

 P
ol

ic
y 
- 

T
he

 c
on

tr
ib

ut
io

n 
re

qu
ire

m
en

ts
 o

f p
la

n 
m

em
be

rs
 a

nd
 S

ou
th

ea
st

er
n 

ar
e 

es
ta

bl
is

he
d 

an
d 

m
ay

 b
e 

am
en

de
d 

by
 R

.S
. 4

2:
80

1-
88

3.
 E

m
pl

oy
ee

s 
do

 n
ot

 c
on

tr
ib

ut
e 

to
 t

he
ir 

po
st

em
pl

oy
m

en
t 

be
ne

fit
s 

co
st

 u
nt

il 
th

ey
 b

ec
om

e 
re

tir
ee

s 
an

d 
be

gi
n 

re
ce

iv
in

g 
th

os
e 

be
ne

fit
s.

 T
he

 r
et

ire
es

 c
on

tr
ib

ut
e 

to
 

th
e 

co
st

 o
f r

et
ire

e 
he

al
th

ca
re

 b
as

ed
 o

n 
a 

se
rv

ic
e 

sc
he

du
le

. 
C

on
tr

ib
ut

io
n 

am
ou

nt
s 

va
ry

 d
ep

en
di

ng
 o

n 
w

ha
t h

ea
lth

ca
re

 p
ro

vi
de

r i
s 

se
le

ct
ed

 fr
om

 th
e 

pl
an

 a
nd

 if
 th

e 
m

em
be

r 
ha

s 
M

ed
ic

ar
e 

co
ve

ra
ge

. 
O

G
B

 
of

fe
rs

 tw
o 

st
an

da
rd

 p
la

ns
 fo

r 
bo

th
 a

ct
iv

e 
an

d 
re

tir
ed

 e
m

pl
oy

ee
s:

 t
he

 P
re

fe
rr

ed
 P

ro
vi

de
r O

rg
an

iz
at

io
n 

(P
P

O
) a

nd
 th

e 
H

ea
lth

 M
ai

nt
en

an
ce

 O
rg

an
iz

at
io

n 
(H

M
O

) p
la

n.
 I

n 
ad

di
tio

n,
 a

ll 
pl

an
 m

em
be

rs
 a

re
 

of
fe

re
d 

th
e 

M
ed

ic
al

 H
om

e 
H

M
O

 p
la

n.
 R

et
ire

d 
em

pl
oy

ee
s 

w
ho

 h
av

e 
M

ed
ic

ar
e 

P
ar

t A
 a

nd
 P

ar
t B

 
co

ve
ra

ge
 a

ls
o 

ha
ve

 a
cc

es
s 

to
 fi

ve
 O

G
B

 M
ed

ic
ar

e 
A

dv
an

ta
ge

 p
la

ns
 -t

hr
ee

 
H

M
O

 p
la

ns
 a

nd
 tw

o 
pr

iv
at

e 
fe

e-
fo

r-
se

rv
ic

e 
(P

F
F

S
) p

la
ns

, w
hi

ch
 a

re
 b

as
ed

 o
n 

a 
ca

le
nd

ar
 y

ea
r.

 T
he

 th
re

e 
H

M
O

 p
la

ns
 a

re
 

H
um

an
a 

R
eg

io
na

l H
M

O
 P

la
n.

 P
eo

pl
es

 H
ea

lth
 R

eg
io

na
l H

M
O

 P
O

S
 P

la
n,

 a
nd

 V
an

ta
ge

 H
M

O
-P

O
S

 
P

la
n.

 T
he

 tw
o 

P
F

F
S

 p
la

ns
 a

re
 H

um
an

a 
P

F
F

S
 P

la
n 

an
d 

S
ec

ur
e 

H
or

iz
on

s 
M

ed
ic

ar
e 

D
ire

ct
 P

F
F

S
 

P
la

n.
 

E
m

pl
oy

ee
s 

hi
re

d 
be

fo
re

 J
an

ua
ry

 I
.
 20

02
. p

ay
 a

pp
ro

xi
m

at
el

y 
25

%
 o

f t
he

 c
os

t o
f c

ov
er

ag
e 

(e
xc

ep
t 

si
ng

le
 re

tir
ee

s 
un

de
r a

ge
 6

5 
pa

y 
ap

pr
ox

im
at

el
y 

25
%

 o
f t

he
 a

ct
iv

e 
em

pl
oy

ee
 c

os
t)

. 
T

ot
al

 a
nn

ua
l p

er
 

ca
pi

ta
 m

ed
ic

al
 c

on
tr

ib
ut

io
n 

ra
te

s 
fo

r 
20

10
-2

01
 1 

ar
e 

sh
ow

n 
in

 th
e 

P
re

m
iu

m
 R

at
es

 ta
bl

e 
th

at
 fo

llo
w

s.
 

E
m

pl
oy

ee
s 

hi
re

d 
on

 o
r a

fte
r J

an
ua

ry
 1

, 2
00

2,
 p

ay
 a

 p
er

ce
nt

ag
e 

of
 th

e 
to

ta
l c

on
tr

ib
ut

io
n 

ra
te

 u
po

n 

F
 

re
tir

em
en

t b
as

ed
 o

n 
th

e 
fo

llo
w

in
g 

sc
he

du
le

: 

4
 

E
m

pl
oy

er
 

E
m

pl
oy

ee
 

C
on

tr
ib

ut
io

n 
C

on
tr

ib
ut

io
n 

S
er

vi
ce

 
P

er
ce

nt
ag

e 
P

er
ce

nt
ag

e 

U
nd

er
 1

0
 ye

ar
s 

19
%

 
81

%
 

10
 - 

14
 y

ea
rs

 
38

%
 

62
%

 
15

 - 
19

 y
ea

rs
 

56
%

 
44

%
 

20
+ 

ye
ar

s 
75

%
 

25
%

 

T
ot

al
 p

re
m

iu
m

 ra
te

s 
ef

fe
ct

iv
e 

Ju
ly

 1
. 2

01
0,

 fo
r 

th
e 

P
P

O
 a

nd
 H

M
O

 p
la

ns
 a

re
 a

s 
fo

llo
w

s:
 

S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 
N

O
T

E
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
T

A
T

E
M

E
N

T
S

 
F

O
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0.

20
1 

1 

PP
O

 
H

M
O

 
-
-
 

A
rt

iv
r 

S
in

gl
e 

W
ith

 S
po

us
e 

W
ith

 C
hi

ld
re

n 
F

am
ily

 
R

et
ire

d 
N

o 
M

ed
ic

ar
e 

S
in

gl
e 

W
ith

 S
po

us
e 

W
ith

 C
hi

ld
re

n 
F

am
ily

 
R

et
ire

d 
w

ith
 1

 M
ed

ic
ar

e 
S

in
gl

e 
W

ith
 S

po
us

e 
W

ith
 C

hi
ld

re
n 

F
am

ily
 

R
et

ire
d 

w
ith

 2
 M

ed
ic

ar
e 

W
ith

 S
po

us
e 

60
7.

48
 

58
4.

12
 

F
am

ily
 

75
2.

16
 

72
3.

24
 

A
ll 

m
em

be
rs

 w
ho

 r
et

ire
 o

n 
or

 a
fte

r J
ul

y 
1.

 1
99

7,
 m

us
t h

av
e 

M
ed

ic
ar

e 
P

ar
ts

 A
 a

nd
 B

 in
 o

rd
er

 to
 q

ua
lif

y 
fo

r t
he

 r
ed

uc
ed

 p
re

m
iu

m
 ra

te
s.

 

M
ed

ic
ar

e 
S

up
pl

em
en

t R
at

es
 

R
et

ire
d 

w
ith

 
1
 M

ed
ic

ar
e 

2 
M

ed
ic

ar
e 

H
um

an
a 

FF
S 

16
5.

00
 

33
0.

00
 

H
um

an
a 

H
M

O
 

14
9.

00
 

29
8.

00
 

P
eo

pl
e'

s 
H

ea
lth

 
14

2.
00

 
28

4.
00

 
S

ec
ur

e 
H

or
iz

on
s 

19
8.

50
 

39
7.

00
 

V
an

ta
ge

 
19

8.
00

 
39

6.
00

 

O
G

B
 a

ls
o 

pr
ov

id
es

 e
lig

ib
le

 re
tir

ee
s 

B
as

ic
 T

er
m

 L
ife

. B
as

ic
 P

lu
s 

S
up

pl
em

en
ta

l T
er

m
 L

ife
. D

ep
en

de
nt

 
T

er
m

 L
ife

, a
nd

 E
m

pl
oy

ee
 A

cc
id

en
ta

l D
ea

th
 a

nd
 D

is
m

em
be

rm
en

t c
ov

er
ag

e,
 w

hi
ch

 is
 u

nd
er

w
rit

te
n 

by
 

T
he

 P
ru

de
nt

ia
l I

ns
ur

an
ce

 C
om

pa
ny

 o
f A

m
er

ic
a.

 T
he

 to
ta

l p
re

m
iu

m
 is

 a
pp

ro
xi

m
at

el
y 

$1
 p

er
 th

ou
sa

nd
 

do
lla

rs
 o

f c
ov

er
ag

e 
of

 w
hi

ch
 th

e 
em

pl
oy

er
 p

ay
s 

fif
ty

 c
en

ts
 fo

r 
re

tir
ee

s 
an

d 
tw

el
ve

 c
en

ts
 fo

r 
sp

ou
se

s.
 

M
ax

im
um

 c
ov

er
ag

e 
is

 c
ap

pe
d 

at
 $

50
.0

00
 w

ith
 a

 re
du

ct
io

n 
fo

rm
ul

a 
of

 2
5%

 a
t a

ge
 6

5 
an

d 
50

%
 a

t a
ge

 
70

, w
ith

 a
cc

id
en

ta
l d

ea
th

 a
nd

 d
is

m
em

be
rm

en
t c

ov
er

ag
e 

ce
as

in
g 

at
 a

ge
 7

0 
fo

r 
re

tir
ee

s.
 

A
nn

ua
 O

tn
er

 P
os

te
m

ol
ov

m
en

t B
en

ef
it 

C
os

t a
nd

 L
ia

oi
lit

y 
- 

T
he

 J
ni

ve
rs

'ty
's

 A
nn

ua
 R

eq
u~

re
o 

C
on

tr
io

ut
~o

n (
A

R
C

) i
s 

an
 a

m
o-

nt
 a

ct
ua

ria
lly

 d
et

er
m

in
e0

 n
 a

cc
or

da
nc

e 
w

ith
 G

A
S

B
 4

5.
 T

he
 A

R
C

 
re

pr
es

en
ts

 a
 le

ve
l o

f f
un

di
ng

 th
at

, i
f p

ai
d 

on
 a

n 
on

go
in

g 
ba

si
s,

 w
ou

ld
 c

ov
er

 n
or

m
al

 c
os

ts
 e

ac
h 

ye
ar

 
an

d 
am

or
tiz

e 
an

y 
un

fu
nd

ed
 a

ct
ua

ria
l a

cc
ru

ed
 li

ab
ili

tie
s 

(U
A

A
L)

 o
ve

r a
 p

er
io

d 
of

 3
0 

ye
ar

s.
 A

 3
0-

ye
ar

, 
op

en
 a

m
or

tiz
at

io
n 

pe
rio

d 
ha

s 
be

en
 u

se
d.

 T
he

 to
ta

l A
R

C
 fo

r 
fis

ca
l y

ea
r 2

01
 1

 is
 $

12
,5

08
,0

00
 a

s 
se

t 
fo

rt
h 

be
lo

w
. 



S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 
N

O
T

E
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
T

A
T

E
M

E
N

T
S

 
F

O
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0,

20
1 

1 

T
he

 fo
llo

w
in

g 
sc

he
du

le
 p

re
se

nt
s 

th
e 

U
ni

ve
rs

ity
's

 O
P

E
B

 o
bl

ig
at

io
n 

fo
r f

is
ca

l y
ea

r 2
01

 1
: 

A
nn

ua
l R

eq
ui

re
d 

C
on

tr
ib

ut
io

ns
 

In
te

re
st

 o
n 

N
et

 O
P

E
B

 O
bl

ig
at

io
n 

A
R

C
 A

dj
us

tm
en

t 
O

P
E

B
 C

os
t 

C
on

tr
ib

ut
io

ns
 m

ad
e 

(c
ur

re
nt

 y
ea

r r
et

ire
e 

pr
em

iu
m

s)
 

(2
,6

50
,3

50
) 

In
cr

ea
se

 in
 N

et
 O

P
E

B
 O

bl
ig

at
io

n 
$9

,9
40

,6
42

 
B

eg
in

ni
ng

 n
et

 O
P

E
B

 O
bl

ig
at

io
n 

at
 J

ul
y 

1.
 2

01
0 

$4
6,

42
8,

58
6 

E
nd

in
g 

N
et

 O
P

E
B

 O
bl

ig
at

io
ns

 a
t J

un
e 

30
, 2

01
 1

 
$5

6,
36

9,
22

8 

F
un

de
d 

S
ta

tu
s 

an
d 

F
un

di
na

 P
ro

ar
es

s 
- 

D
ur

in
g 

fis
ca

l y
ea

r 2
01

 1
, n

ei
th

er
 th

e 
U

ni
ve

rs
ity

 o
f L

ou
is

ia
na

 
S

ys
te

m
 n

or
 th

e 
S

ta
te

 o
f L

ou
is

ia
na

 m
ad

e 
co

nt
rib

ut
io

ns
 to

 it
s 

po
st

-e
m

pl
oy

m
en

t b
en

ef
its

 p
la

n 
tr

us
t. 

A
 

tr
us

t w
as

 e
st

ab
lis

he
d 

du
rin

g 
fis

ca
l y

ea
r 

20
08

, b
ut

 w
as

 n
ot

 fu
nd

ed
 a

t a
ll,

 h
as

 n
o 

as
se

ts
, a

nd
 h

en
ce

 
ha

s 
a 

fu
nd

ed
 r

at
io

 o
f z

er
o.

 S
in

ce
 th

e 
pl

an
 w

as
 n

ot
 fu

nd
ed

, t
he

 S
ys

te
m

's
 e

nt
ire

 a
ct

ua
ria

l a
cc

ru
ed

 
lia

bi
lit

y 
of

 $
14

5,
30

3,
20

0 
w

as
 u

nf
un

de
d.

 

T
he

 fu
nd

ed
 s

ta
tu

s 
of

 th
e 

pl
an

, a
s 

de
te

rm
in

ed
 b

y 
an

 a
ct

ua
ry

 a
s 

of
 J

ul
y 

1.
 2

01
0,

 w
as

 a
s 

fo
llo

w
s:

 

A
ct

ua
ria

l A
cc

ru
ed

 L
ia

bi
lit

y 
(A

A
L)

 
$1

45
,3

03
,2

00
 

A
ct

ua
ria

l V
al

ue
 o

f 
P

la
n 

A
ss

et
s 

N
O

N
E

 
U

nf
un

de
d 

A
ct

ua
ria

l A
cc

ru
ed

 L
ia

bi
lit

y 
(U

A
A

L)
 

$1
 4

5,
30

3,
20

0 
F

un
de

d 
R

at
io

 (a
ct

ua
ria

l v
al

ue
 o

f p
la

n 
as

se
ts

1N
.L

) 
0%

 
C

ov
er

ed
 P

ay
ro

ll 
$4

4,
44

0,
70

0 

U
A

A
L 

as
 a

 p
er

ce
nt

ag
e 

of
 c

ov
er

ed
 p

ay
ro

ll 
32

7%
 

U
si

ng
 th

e 
pa

y-
as

-y
ou

-g
o 

m
et

ho
d,

 th
e 

U
ni

ve
rs

ity
 c

on
tr

ib
ut

ed
 2

1%
 o

f t
he

 a
nn

ua
l p

os
te

m
pl

oy
m

en
t 

be
ne

fit
s 

co
st

 d
ur

in
g 

20
1 

1.
 

In
 fi

sc
al

 y
ea

r 2
01

0,
 th

e 
an

nu
al

 O
P

E
B

 c
os

t w
as

 $
14

,4
07

,4
00

 a
nd

 th
e 

U
ni

ve
rs

ity
 c

on
tr

ib
ut

ed
 1

7.
7%

 o
f t

he
 a

nn
ua

l O
P

E
B

 c
os

t. 

A
ct

ua
ria

l M
et

ho
ds

 a
nd

 A
S

S
U

~
D

~
~

O
~

S
 

-
 A

ct
ua

ria
l v

al
ua

tio
ns

 o
f a

n 
on

go
in

g 
pl

an
 in

vo
lv

e 
es

tim
at

es
 o

f 
th

e 
va

lu
e 

of
 r

ep
or

te
d 

am
ou

nt
s 

an
d 

as
su

m
pt

io
ns

 a
bo

ut
 th

e 
pr

ob
ab

ili
ty

 o
f o

cc
ur

re
nc

e 
of

 e
ve

nt
s 

fa
r 

in
to

 
th

e 
fu

tu
re

. 
E

xa
m

pl
es

 in
cl

ud
e 

as
su

m
pt

io
ns

 a
bo

ut
 fu

tu
re

 e
m

pl
oy

m
en

t, 
m

or
ta

lit
y,

 a
nd

 th
e 

he
al

th
ca

re
 

co
st

 tr
en

d.
 A

m
ou

nt
s 

de
te

rm
in

ed
 re

ga
rd

in
g 

th
e 

fu
nd

ed
 s

ta
tu

s 
of

 th
e 

pl
an

 a
nd

 th
e 

an
nu

al
 re

qu
ire

d 
co

nt
rib

ut
io

ns
 o

f t
he

 e
m

pl
oy

er
 a

re
 s

ub
je

ct
 to

 c
on

tin
ua

l r
ev

is
io

n 
as

 a
ct

ua
l r

es
ul

ts
 a

re
 c

om
pa

re
d 

w
ith

 
pa

st
 e

xp
ec

ta
tio

ns
 a

nd
 n

ew
 e

st
im

at
es

 a
re

 m
ad

e 
ab

ou
t t

he
 fu

tu
re

. 
T

he
 s

ch
ed

ul
e 

of
 fu

nd
in

g 
pr

og
re

ss
, 

pr
es

en
te

d 
as

 r
eq

ui
re

d 
su

pp
le

m
en

ta
ry

 in
fo

rm
at

io
n 

fo
llo

w
in

g 
th

e 
no

te
s 

to
 th

e 
fin

an
ci

al
 s

ta
te

m
en

ts
. 

pr
es

en
ts

 m
ul

tiy
ea

r t
re

nd
 in

fo
rm

at
io

n 
th

at
 s

ho
w

s 
w

he
th

er
 th

e 
ac

tu
ar

ia
l v

al
ue

 o
f p

la
n 

as
se

ts
 is

 
in

cr
ea

si
ng

 o
r d

ec
re

as
in

g 
ov

er
 ti

m
e 

re
la

tiv
e 

to
 t

he
 A

A
L 

fo
r 

be
ne

fit
s.

 P
ro

je
ct

io
ns

 o
f b

en
ef

its
 fo

r 
fin

an
ci

al
 re

po
rt

in
g 

pu
rp

os
es

 a
re

 b
as

ed
 o

n 
th

e 
su

bs
ta

nt
iv

e 
pl

an
 (t

he
 p

la
n 

as
 u

nd
er

st
oo

d 
by

 th
e 

em
pl

oy
er

 a
nd

 p
la

n 
m

em
be

rs
) a

nd
 in

cl
ud

e 
th

e 
ty

pe
s 

of
 b

en
ef

its
 p

ro
vi

de
d 

at
 th

e 
tim

e 
of

 e
ac

h 
va

lu
at

io
n 

an
d 

th
e 

hi
st

or
ic

al
 p

at
te

rn
 o

f s
ha

rin
g 

of
 b

en
ef

it 
co

st
s 

be
tw

ee
n 

em
pl

oy
er

 a
nd

 p
la

n 
m

em
be

rs
 to

 th
at

 
po

in
t. 

T
he

 a
ct

ua
ria

l m
et

ho
ds

 a
nd

 a
ss

um
pt

io
ns

 u
se

d 
in

cl
ud

e 
te

ch
ni

qu
es

 th
at

 a
re

 d
es

ig
ne

d 
to

 r
ed

uc
e 

sh
or

t-
te

rm
 v

ol
at

ili
ty

 in
 th

e 
A

A
L 

co
ns

is
te

nt
 w

ith
 th

e 
lo

ng
-t

er
m

 p
er

sp
ec

tiv
e 

of
 th

e 
ca

lc
ul

at
io

ns
. 

In
 th

e 
Ju

ly
 1

. 2
01

0 
O

G
B

 a
ct

ua
ria

l v
al

ua
tio

n,
 th

e 
pr

oj
ec

te
d 

un
it 

cr
ed

it 
ac

tu
ar

ia
l c

os
t m

et
ho

d 
w

as
 u

se
d.

 
T

he
 a

ct
ua

ria
l a

ss
um

pt
io

ns
 in

cl
ud

ed
 a

 4
%

 in
ve

st
m

en
t r

at
e 

of
 r

et
ur

n 
an

d 
an

 in
iti

al
 a

nn
ua

l h
ea

lth
 c

ar
e 

co
st

 tr
en

d 
ra

te
 o

f 8
.5

%
 a

nd
 9

.6
%

 fo
r 

pr
e-

M
ed

ic
ar

e 
an

d 
M

ed
ic

ai
d 

el
ig

ib
le

s,
 re

sp
ec

tiv
el

y,
 s

ca
lin

g 
do

w
n 

to
 u

lti
m

at
e 

ra
te

s 
of

 5
%

 p
er

 y
ea

r.
 T

he
 R

P
 2

00
0 

M
or

ta
lit

y 
T

ab
le

 w
as

 u
se

d 
in

 m
ak

in
g 

ac
tu

ar
ia

l 
as

su
m

pt
io

ns
. 

R
et

ire
m

en
t r

at
e 

as
su

m
pt

io
ns

 d
iff

er
 b

y 
em

pl
oy

m
en

t g
ro

up
 a

nd
 d

at
e 

of
 p

la
n 

pa
rt

ic
ip

at
io

n.
 T

he
 s

ta
te

's
 U

A
A

L 
is

 b
ei

ng
 a

m
or

tiz
ed

 a
s 

a 
le

ve
l p

er
ce

nt
ag

e 
of

 p
ro

je
ct

ed
 p

ay
ro

ll 
ov

er
 a

n 
op

en
 a

m
or

tiz
at

io
n 

pe
rio

d 
of

 3
0 

ye
ar

s.
 T

he
 r

em
ai

ni
ng

 a
m

or
tiz

at
io

n 
pe

rio
d 

at
 J

un
e 

30
. 2

01
 1,

 is
 2

6 
ye

ar
s.

 A
nn

ua
l p

er
 c

ap
ita

l m
ed

ic
al

 c
la

im
s 

co
st

 w
er

e 
up

da
te

d 
to

 r
ef

le
ct

 a
n 

ad
di

tio
na

l y
ea

r 
of

 a
ct

ua
l 

28
 

S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 
N

O
T

E
S

 T
O

 T
H

E
 F

N
A

N
C

IA
L

 S
T

A
T

E
M

E
N

T
S

 
F

O
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0.

20
1 

1 

ex
pe

rie
nc

e.
 T

he
 a

ct
ua

ria
l a

cc
ru

ed
 li

ab
ili

ty
 d

ec
re

as
ed

 s
ig

ni
fic

an
tly

 s
in

ce
 th

e 
la

st
 a

ct
ua

ria
l e

va
lu

at
io

n.
 

A
 n

um
be

r o
f i

ss
ue

s 
co

nt
rib

ut
ed

 to
 th

is
 c

ha
ng

e 
si

nc
e 

th
e 

pr
io

r v
al

ua
tio

n.
 T

he
re

 a
re

 tw
o 

pr
im

ar
y 

dr
iv

er
s 

fo
r 

th
e 

ch
an

ge
. (

1)
 O

G
B

 p
ar

tic
ip

at
io

n 
da

ta
: a

nd
 (

2)
 a

ss
um

ed
 ra

te
 o

f r
et

ire
m

en
t. 

O
th

er
 fa

ct
or

s 
fo

r 
th

e 
re

du
ct

io
n 

in
cl

ud
e 

a 
re

du
ct

io
n 

fo
r 

pl
an

 e
xp

er
ie

nc
e,

 e
lim

in
at

io
n 

of
 t

he
 E

P
O

 a
nd

 th
e 

co
ns

ol
id

at
io

n 
of

 t
he

 H
M

O
, a

nd
 m

or
ta

lit
y 

ta
bl

e 
up

da
te

. 

S
. 

A
C

C
O

U
N

T
IN

G
 C

H
A

N
G

E
S

 

N
on

e.
 

T
. 

P
R

IO
R

-Y
E

A
R

 R
E

S
T

A
T

E
M

E
N

T
 O

F
 N

E
T

 A
S

S
E

T
S

 

T
he

 fo
llo

w
in

g 
ad

ju
st

m
en

ts
 w

er
e 

m
ad

e 
to

 r
es

ta
te

 b
eg

in
ni

ng
 n

et
 a

ss
et

s 
fo

r 
Ju

ne
 3

0.
 2

01
 1

: 

S
o

u
lh

ea
st

er
n

 

L
o

u
is

ia
n

a 
U

n
iv

er
si

ty
 

C
o

m
p

o
n

en
t 

U
ni

t 
T

o
ta

l 

E
nd

in
g 

fu
nd

 b
al

an
ce

 a
s 

re
p

o
rt

ed
 o

n 
A

F
R

 a
1 

06
/3

0/
10

 
$
 

91
,1

95
.0

58
 

$
 

$
 

91
,1

95
,0

58
 

A
d

ju
st

m
en

ts
 id

en
tif

ie
d 

af
le

r 
A

F
R

 s
u

b
m

ilt
ed

 lo
 O

S
R

A
P

 
in

 p
rio

r y
ea

r 

S
u

b
lo

ta
l 

$
 

91
,1

95
,0

58
 $

 
- 

$
 

91
.1

95
.0

58
 

A
d

ju
st

m
en

ts
 id

en
tif

ie
d 

du
rin

g 
20

10
/2

01
1 

re
qu

iri
ng

 
re

st
at

em
en

t o
f p

rio
r y

ea
r 

en
d

in
g

 fu
nd

 b
al

an
ce

: 

E
rr

o
r 

in
 d

ep
re

ci
al

io
n

 o
n 

bu
ild

in
g 

71
.6

47
 

71
.6

47
 

E
rr

o
r 

in
 e

lir
ni

na
lio

ns
 w

ith
 U

n
iv

er
si

ty
 F

ac
ili

tie
s.

 In
c 

(1
7.

19
6)

 
(1

7.
19

6)
 

S
u

b
to

ta
l 

$
 

54
,4

51
 

$ 
- 

$
 

54
.4

51
 

B
eg

in
ni

ng
 fu

nd
 b

al
an

ce
 0

7/
1/

10
, 

as
 r

es
ta

te
d

 
$
 

91
.2

49
.5

09
 

$
 

- 
$
 

91
.2

49
.5

09
 

U
. 

P
LE

D
G

E
S

 O
F

 G
IF

T
S

 

N
ot

 A
pp

lic
ab

le
. 

V
. 

S
E

G
M

E
N

T
 IN

F
O

R
M

A
T

IO
N

 

U
ni

ve
rs

ity
 F

ac
ili

tie
s,

 I
nc

. 
is

su
es

 r
ev

en
ue

 b
on

ds
 t

o 
fin

an
ce

 
ce

rt
ai

n 
of

 
S

ou
th

ea
st

er
n'

s 
au

xi
lia

ry
 

en
te

rp
ris

es
. 

T
he

 r
ev

en
ue

s 
ge

ne
ra

te
d 

by
 t

he
 a

ux
ili

ar
y 

en
te

rp
ris

e 
ar

e 
us

ed
 to

 p
ay

 t
he

 i
nt

er
es

t 
an

d 
pr

in
ci

pa
l o

f t
he

se
 r

ev
en

ue
 b

on
ds

. 

C
on

de
ns

ed
 fin

an
ci

al
 in

fo
rm

at
io

n 
fo

r e
ac

h 
of

 th
e 

in
st

itu
tio

n'
s 

se
gm

en
ts

 fo
llo

w
: 



S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 
N

O
T

E
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
T

A
T

E
M

E
N

T
S

 
F

O
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 JU
N

E
 3

0,
20

1 
1 

C
O

N
D

E
N

S
E

D
 S

T
A

T
E

M
E

N
T

 O
F

 N
E

T
 A

S
S

E
T

S
 

U
ni

ve
rs

ih
l F

ac
ili

tie
s,

 ln
c.

 
A

ss
et

s 
C

ur
re

nt
 a

ss
et

s 
5 

47
.6

51
.5

82
 

D
ue

 fr
om

 o
th

er
 fu

nd
s 

C
ap

ita
l a

ss
et

s 
60

,6
40

,9
57

 
O

th
er

 a
ss

et
s 

17
,7

45
,6

98
 

To
ta

l A
ss

et
s 

12
0,

03
8,

23
7 

Li
ab

ilit
ie

s 
C

ur
re

nt
 lia

bi
lit

ie
s 

D
ue

 to
 o

th
er

 fu
nd

s 
Lo

ng
-te

rm
 li

ab
ilit

ie
s 

To
ta

l L
ia

bi
lit

ie
s 

N
et

 A
ss

el
s 

In
ve

st
ed

 in
 c

ap
ita

l a
ss

et
s,

 n
et

 o
f r

el
at

ed
 d

eb
t 

R
es

tri
ct

ed
 n

et
 a

ss
et

s 
-e

xp
en

da
bl

e 
R

es
tri

ct
ed

 n
et

 a
ss

et
s 

- n
on

ex
pe

nd
ab

le
 

U
nr

es
tri

ct
ed

 ne
t a

ss
et

s 
To

ta
l N

et
 A

ss
et

s 

46 +
 

C
O

N
D

E
N

S
E

D
 S

T
A

T
E

M
E

N
T

 O
F

 R
E

V
E

N
U

E
S

, 
E

X
P

E
N

S
E

S
 A

N
D

 C
H

A
N

G
E

S
 I

N
 N

E
T

 A
S

S
E

T
S

: 
\O

 
U

ni
ve

rs
itv

 F
ac

ilit
ie

s.
 In

c.
 

O
pe

ra
lin

g 
R

ev
en

ue
 

5 
18

.7
38

.1
47

 
O

oe
ra

tin
o 

E
xo

en
se

s 
(7

.0
32

.6
35

) 
. 

-
.

 
D

ep
re

ci
at

io
n E

xp
en

se
 

N
et

 O
pe

ra
tin

g 
In

co
m

e 
N

on
op

er
at

in
g 

R
ev

en
ue

s 
(E

xp
en

se
s)

: 
In

ve
st

m
en

t l
nc

om
e 

G
ift

s 
of

 E
qu

ip
m

en
t 

G
ift

 ln
co

m
e 

In
te

re
st

 E
xp

en
se

 
O

th
er

 (n
et

) 
C

ap
ita

l c
on

tri
bu

tio
ns

/a
dd

ilo
ns

 to
 p

er
m

an
en

t 
an

d 
te

rm
 e

nd
ow

m
en

ts
 

C
ha

ng
es

 in
 N

et
 A

ss
et

s 
N

et
 A

ss
et

s,
 b

eg
in

ni
ng

 o
f t

he
 y

ea
r 

N
et

 A
ss

et
s.

 e
nd

 o
f t

he
 y

ea
r 

S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 
N

O
T

E
S

 T
O

 T
H

E
 F

W
A

N
C

IA
L

 S
T

A
T

E
M

E
N

T
S

 
F

O
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0.

20
1 

1 

C
O

N
D

E
N

S
E

D
 S

T
A

T
E

M
E

N
T

 O
F

 C
A

S
H

 F
LO

W
S

 
U

ni
ve

rs
ity

 F
ac

ili
tie

s,
 In

c.
 

N
et

 c
as

h 
flo

w
s 

pr
ov

id
ed

 (u
se

d)
 b

y.
 

O
pe

ra
tin

g 
ac

tiv
iti

es
 

B
 

8,
78

7,
99

0 
N

on
ca

pi
ta

l fi
na

nc
in

g 
C

ap
ita

l a
nd

 re
la

te
d 

fin
an

ci
ng

 
28

.7
95

.2
91

 
In

ve
st

in
g 

ac
tiv

iti
es

 
(3

7,
67

6,
61

6)
 

N
et

 in
cr

ea
se

 (d
ec

re
as

e)
 in

 c
as

h 
(9

3.
33

5)
 

C
as

h,
 b

eg
in

ni
ng

 o
f t

he
 y

ea
r 

33
6.

98
6 

C
as

h,
 e

nd
 o

f t
he

 y
ea

r 
5 

24
5.

65
3 

W
. 

P
E

R
 D

IE
M

 P
A

ID
 T

O
 B

O
A

R
D

 M
E

M
B

E
R

S
 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

U
ni

ve
rs

ity
 m

ad
e 

no
 p

er
 d

ie
m

 p
ay

m
en

ts
 to

 b
oa

rd
 m

em
be

rs
 

X
. 

P
E

N
S

IO
N

 P
LA

N
S

 

S
ub

st
an

tia
lly

 a
ll 

of
 t

he
 e

m
pl

oy
ee

s 
of

 t
he

 u
ni

ve
rs

ity
 a

re
 m

em
be

rs
 o

f 
th

e 
S

ta
te

 E
m

pl
oy

ee
s 

(L
A

S
E

R
S

),
 

T
ea

ch
er

s'
 (

T
R

S
L)

, 
or

 S
ch

oo
l 

E
m

pl
oy

ee
's

 R
et

ire
m

en
t 

S
ys

te
m

, 
al

l 
of

 w
hi

ch
 a

re
 c

os
t 

sh
ar

in
g 

m
ul

tip
le

 
em

pl
oy

er
 d

ef
in

ed
 p

en
si

on
 p

la
ns

. 
U

ni
be

rs
ity

's
 e

np
lo

ye
r 

ID
 o

f t
he

 p
la

n 
P

er
ce

nt
ag

e 
of

 c
o

w
e

d
 

co
nt

rib
ut

io
ns

 to
 th

e 
(A

. 
B

, 
or

 C
 s

ee
 

sa
la

rie
s 

th
at

 e
np

lo
ye

es
 

pl
an

 fo
r 

th
e 

ye
ar

 
N

am
e 

of
 r

et
ire

m
en

t s
ys

te
m

 o
r 

pl
an

 
be

lo
w

) 
co

nb
ib

ut
e 

en
de

d 
Ju

ne
 3

0,
 2

01
1 

4
 S

ta
te

 E
m

pl
oy

ee
s' 

R
et

re
m

en
t S

ys
te

m
 

C
 

7.
5 

.f 
n~

re
d b

ef
or

e 
07

/0
1/

06
 5

 
2.

50
4.

82
7 

4
 S

ta
te

 E
np

lo
ye

es
' R

eb
re

m
en

t S
ys

te
m

 
C

 
8.

0 
tf 

hi
re

d 
af

te
r 0

7/
01

/0
6 

5 
60

3.
53

0 
4
 S

ta
le

 E
np

lo
ye

es
' R

et
ire

m
en

t S
ys

te
m

 
C

 
9.

5 
fo

r 
H

az
ar

do
-s

 D
~

ly
 5

 
20

,0
40

 
4
 S

ta
te

 E
np

lo
ve

es
' R

eu
re

m
nt

 S
ys

te
m

 
C

 
0 

fo
r e

np
lo

ve
es

 w
th

 4
0 

yr
s 

5 
11

.8
42

 
4
 S

ch
oo

l E
m

lo
ve

es
 R

et
ire

m
en

t S
ys

te
m

 
C

 
7.

5 
5 

20
.4

87
 

Te
ac

ne
rs

 R
eu

re
m

en
t S

ys
te

m
 o

f 
du

ls
la

na
 

C
 

8.
0 

5 
5.

18
9.

67
1 

Te
ac

he
rs

' R
et

ire
m

en
t S

ys
te

m
 o

f 
Lo

ui
si

an
a 

C
 

0 
fo

r 
en

pl
oy

ee
s 

r.i
th

 
40

 y
rs

 5
 

37
.0

51
 

Id
en

tif
ic

at
io

n 
of

 r
et

ire
m

en
t 

pl
an

s:
 

A
) 

S
in

gl
e-

em
pl

oy
er

 d
efi

ne
d 

be
ne

fit
 p

la
n 

B
) 

A
ge

nt
 m

ul
tip

le
-e

m
pl

oy
er

 d
ef

in
ed

 b
en

ef
it 

pl
an

 
C

) 
C

os
t-

sh
ar

in
g 

m
ul

tip
le

-e
m

pl
oy

er
 d

ef
in

ed
 b

en
ef

it 
pl

an
 

D
) 

D
ef

in
ed

-c
on

tr
ib

ut
io

n 
pl

an
 

E
ac

h 
S

ys
te

m
 o

r 
pl

an
 is

 a
 s

ta
te

w
id

e 
pu

bl
ic

 e
m

pl
oy

ee
 r

et
ire

m
en

t 
sy

st
em

 a
nd

 is
 a

va
ila

bl
e 

to
 a

ll 
el

ig
ib

le
 

em
pl

oy
ee

s.
 

G
en

er
al

ly
, 

al
l 

fu
ll-

tim
e 

em
pl

oy
ee

s 
ar

e 
el

ig
ib

le
 

to
 

pa
rt

ic
ip

at
e 

in
 

th
e 

sy
st

em
s,

 
w

ith
 

em
pl

oy
ee

 b
en

ef
its

 v
es

tin
g 

af
te

r 
10

 y
ea

rs
 o

f s
er

vi
ce

. 
A

rt
ic

le
 1

0
, S

ec
tio

n 
29

 o
f t

he
 C

on
st

itu
tio

n 
of

 1
97

4 
as

si
gn

s 
th

e 
au

th
or

ity
 t

o 
es

ta
bl

is
h 

an
d 

am
en

d 
be

ne
fit

 p
ro

vi
si

on
s 

to
 th

e 
st

at
e 

le
gi

sl
at

ur
e.

 
T

he
 S

ys
te

m
s 

pu
bl

is
h 

ye
ar

ly
 

an
nu

al
 

fin
an

ci
al

 
re

po
rt

s 
th

at
 

in
cl

ud
e 

de
ta

ile
d 

hi
st

or
ic

al
, 

fin
an

ci
al

, 
an

d 
ac

tu
ar

ia
l 

in
fo

rm
at

io
n.

 

LR
S

 1
1:

92
1 

cr
ea

te
d 

an
 o

pt
io

na
l r

et
ire

m
en

t 
pl

an
 (

O
R

P
) 

fo
r 

ac
ad

em
ic

 a
nd

 a
dm

in
is

tr
at

iv
e 

em
pl

oy
ee

s 
of

 
pu

bl
ic

 i
ns

tit
ut

io
ns

 o
f 

hi
gh

er
 e

du
ca

tio
n.

 T
hi

s 
is

 a
 d

ef
in

ed
 c

on
tr

ib
ut

io
n 

pl
an

 t
ha

t 
pr

ov
id

es
 f

or
 f

ul
l 

an
d 

im
m

ed
ia

te
 v

es
tin

g 
of

 a
ll 

co
nt

rib
ut

io
ns

 r
em

itt
ed

 o
n 

be
ha

lf 
of

 t
he

 p
ar

tic
ip

an
ts

. 
P

ar
tic

ip
an

ts
 c

on
tr

ib
ut

e 
8

.0
%

 a
nd

 t
he

 u
ni

ve
rs

ity
 c

on
tr

ib
ut

es
 2

0.
2%

 o
f 

th
e 

co
ve

re
d 

pa
yr

ol
l. 

B
en

ef
its

 p
ay

ab
le

 t
o 

pa
rt

ic
ip

an
ts

 
ar

e 
no

t 
ob

lig
at

io
ns

 o
f 

th
e 

S
ta

te
 o

f 
Lo

ui
si

an
a 

or
 t

he
 r

et
ire

m
en

t 
sy

st
em

s:
 

bu
t 

ar
e 

th
e 

lia
bi

lit
y 

an
d 

re
sp

on
si

bi
lit

y 
so

le
ly

 o
f 

th
e 

de
si

gn
at

ed
 c

om
pa

ny
 o

r 
co

m
pa

ni
es

 
to

 w
ho

m
 c

on
tr

ib
ut

io
ns

 
ha

ve
 b

ee
n 

m
ad

e.
 

E
m

pl
oy

er
 a

nd
 e

m
pl

oy
ee

 c
on

tr
ib

ut
io

ns
 t

o 
th

e 
op

tio
na

l 
re

tir
em

en
t 

pl
an

 to
ta

le
d 

$4
,7

96
.5

65
 a

nd
 

$1
.9

36
.0

62
 r

es
pe

ct
iv

el
y,

 f
or

 t
he

 y
ea

r 
en

de
d 

Ju
ne

 3
0.

 2
01

 1
. 



Y
. 

2
. 

A
A

. 

B
B

. 

W
 C

C
. 

tL 0
 D

D
. 

E
E

. 

F
F

. 

G
G

. 

S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 
N

O
T

E
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
T

A
T

E
M

E
N

T
S

 
F

O
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0,

20
1 

1 

D
E

B
T

 R
E

F
U

N
D

IN
G

 

N
ot

 A
pp

lic
ab

le
. 

G
O

V
E

R
N

M
E

N
T

-M
A

N
D

A
T

E
D

 N
O

N
-E

X
C

H
A

N
G

E
 T

R
A

N
S

A
C

T
IO

N
S

 (G
R

A
N

T
S

) 

N
ot

 A
pp

lic
ab

le
 

D
O

N
O

R
 R

E
S

T
R

IC
T

E
D

 E
N

D
O

W
M

E
N

T
S

 

If 
a

 d
on

or
 h

as
 n

ot
 p

ro
vi

de
d 

sp
ec

ifi
c 

in
st

ru
ct

io
ns

, s
ta

te
 la

w
 p

e
n

it
s

 th
e 

B
oa

rd
 o

f 
R

eg
en

ts
 to

 a
ut

ho
riz

e 
ex

pe
nd

itu
re

 o
f 

th
e 

ne
t a

pp
re

ci
at

io
n 

(r
ea

liz
ed

 a
nd

 u
nr

ea
liz

ed
) o

f 
th

e 
in

ve
st

m
en

ts
 o

f 
en

do
w

m
en

t f
un

ds
. 

A
ny

 n
et

 a
pp

re
ci

at
io

n 
th

at
 is

 s
pe

nt
 is

 r
eq

ui
re

d 
to

 b
e 

sp
en

t f
or

 t
he

 p
ur

po
se

s 
fo

r 
w

hi
ch

 th
e 

en
do

w
m

en
t 

w
as

 e
st

ab
lis

he
d.

 

A
t 

Ju
ne

 3
0,

 2
01

 1
, n

et
 a

pp
re

ci
at

io
n 

of
 $

1,
10

3,
49

3 
is

 a
va

ila
bl

e 
to

 b
e 

sp
en

t 
an

d 
is

 r
es

tr
ic

te
d 

to
 s

pe
ci

fic
 

pu
rp

os
es

. 

T
he

 m
ax

im
um

 s
pe

nd
in

g 
al

lo
w

ed
 i

s 
5%

 o
f 

th
e 

m
ar

ke
t 

va
lu

e 
of

 p
ro

gr
am

 a
ss

et
s 

av
er

ag
ed

 f
or

 t
he

 
pr

ev
io

us
 fi

ve
-y

ea
r 

pe
rio

d.
 T

he
 m

ax
im

um
 s

pe
nd

in
g 

ra
te

 m
ay

 b
e 

us
ed

 if
 th

e 
av

er
ag

e 
an

nu
al

 r
ea

l t
ot

al
 

re
tu

rn
 (i

nv
es

tm
en

t r
et

ur
n 

le
ss

 fe
es

 le
ss

 in
fla

tio
n)

 e
xc

ee
ds

 th
e 

an
nu

al
 s

pe
nd

in
g 

le
ve

l. 

N
O

T
 U

S
E

D
 

D
IS

A
G

G
R

E
G

A
T

IO
N

 O
F

 P
A

Y
A

B
LE

 B
A

LA
N

C
E

S
 

P
ay

ab
le

s 
as

 o
f J

un
e 

30
, 2

01
 1

, w
er

e 
as

 fo
llo

w
s:

 
S

al
ar

ie
s 

an
d 

A
cc

ru
ed

 
O

th
er

 
T

ot
al

 
F

un
d 

V
en

do
rs

 
B

en
ef

its
 

In
te

re
st

 
P

ay
ab

le
s 

P
ay

ab
le

s 
O

pe
ra

tin
g 

F
un

d 
$
 

63
2,

42
7 

$
 

1,
19

9,
90

6 
$
 

$
 

$
 

1,
83

2,
33

3 
. 

.
 

R
ev

en
ue

 F
un

d 
14

0.
43

0 
71

,2
87

 
21

1,
71

7 
R

es
tr

ic
te

d 
F

un
d 

27
6.

94
3 

14
7,

45
3 

42
4.

39
6 

P
la

nt
 F

un
d 

47
.8

02
 

2,
71

1 
50

.5
13

 
A

ge
nc

y 
F

un
d 

3,
28

9 
5.

23
2 

8,
52

1 
U

F
I 

54
3.

51
9 

1,
56

1,
46

1 
2.

10
4.

98
0 

T
ot

al
 p

ay
ab

le
s 

$
 

1,
64

4,
41

0 
$
 

1,
42

6,
58

9 
$
 

1,
56

1,
46

1 
$
 

- 
$
 

4,
63

2,
46

0 

S
U

B
S

E
Q

U
E

N
T

 E
V

E
N

T
S

 

N
o 

ev
en

ts
 o

f 
a

 m
at

er
ia

l n
at

ur
e 

ha
ve

 o
cc

ur
re

d 
su

bs
eq

ue
nt

 t
o 

th
e 

S
ta

te
m

en
t o

f 
N

et
 A

ss
et

s 
da

te
 th

at
 

w
ou

ld
 re

qu
ire

 a
dj

us
tm

en
t t

o,
 o

r 
di

sc
lo

su
re

 in
, t

he
 a

cc
om

pa
ny

in
g 

fin
an

ci
al

 s
ta

te
m

en
ts

. 

N
O

T
 U

S
E

D
 

IM
P

A
IR

M
E

N
T

 O
F

 C
A

P
IT

A
L 

A
S

S
E

T
S

 A
N

D
 I

N
S

U
R

A
N

C
E

 R
E

C
O

V
E

R
IE

S
 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

U
ni

ve
rs

ity
 h

as
 n

o 
im

pa
ire

d 
ca

pi
ta

l a
ss

et
s 

as
 o

f 
Ju

ne
 3

0.
 2

01
 1

 

E
M

P
LO

Y
E

E
 T

E
R

M
IN

A
T

IO
N

 B
E

N
E

F
IT

S
 

N
ot

 A
pp

lic
ab

le
. 

S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 
N

O
T

E
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
T

A
T

E
M

E
N

T
S

 
F

O
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0,

20
1 

I 

H
H

. 
R

E
V

E
N

U
E

S
 -
 P

LE
D

G
E

D
 O

R
 S

O
LD

 (G
A

S
B

 4
8)

 

1.
 

P
LE

D
G

E
D

 R
E

V
E

N
U

E
S

 

P
le

dg
ed

 re
ve

nu
es

 a
re

 s
pe

ci
fic

 re
ve

nu
es

 th
at

 h
av

e 
be

en
 fo

rm
al

ly
 c

om
m

itt
ed

 to
 d

ire
ct

ly
 c

ol
la

te
ra

liz
e 

o
r 

se
cu

re
 d

eb
t 

of
 t

he
 p

le
dg

in
g 

go
ve

rn
m

en
t, 

or
 d

ire
ct

ly
 o

r 
in

di
re

ct
ly

 c
ol

la
te

ra
liz

e 
o

r 
se

cu
re

 d
eb

t 
of

 a
 

co
m

po
ne

nt
 u

ni
t. 

P
le

dg
ed

 r
ev

en
ue

s 
m

us
t 

be
 d

is
cl

os
ed

 f
or

 e
ac

h 
pe

rio
d 

in
 w

hi
ch

 t
he

 s
ec

ur
ed

 d
eb

t 
re

m
ai

ns
 o

ut
st

an
di

ng
. 

B
oa

rd
 

of
 

T
ru

st
ee

s 
fo

r 
S

ta
te

 
C

ol
le

ge
 

an
d 

U
ni

ve
rs

iti
es

 
S

ta
te

 
of

 
Lo

ui
si

an
a 

R
ev

en
ue

 
B

on
ds

 
(S

ou
th

ea
st

er
n 

Lo
ui

si
an

a 
U

ni
ve

rs
ity

 S
tu

de
nt

 R
ec

re
at

io
n 

an
d 

A
ct

iv
ity

 C
en

te
r 

P
ro

je
ct

) 
S

er
ie

s 
19

98
 -
 

R
ev

en
ue

 p
le

dg
ed

 fo
r 

th
is

 b
on

d 
in

cl
ud

es
 a

ll 
re

ve
nu

e 
re

la
te

d 
to

 t
he

 S
tu

de
nt

 R
ec

re
at

io
n 

an
d 

A
ct

iv
ity

 
C

en
te

r,
 in

cl
ud

in
g 

st
ud

en
t 

fe
es

, 
m

em
be

rs
hi

p 
fe

es
, 

an
d 

ot
he

r 
m

is
ce

lla
ne

ou
s 

re
ve

nu
e 

re
la

te
d 

to
 t

he
 

R
ec

re
at

io
n 

C
en

te
r.

 
T

he
 b

on
d 

w
as

 o
rig

in
al

ly
 is

su
ed

 fo
r 

$7
.6

90
.0

00
. 

A
s 

of
 J

un
e 

30
, 

20
11

, 
pr

in
ci

pa
l 

an
d 

in
te

re
st

 o
ut

st
an

di
ng

 w
as

 $
4,

10
0,

00
0 

an
d 

$1
,0

92
,1

30
, 

re
sp

ec
tiv

el
y.

 
T

he
 r

ev
en

ue
 w

as
 p

le
dg

ed
 

fo
r 

th
e 

pu
rp

os
e 

of
 th

is
 b

on
d 

fo
r 

th
e 

pe
rio

d 
Ju

ly
 1

99
5 

th
ro

ug
h 

Ju
ne

 2
02

0.
 

T
he

 d
eb

t 
se

cu
re

d 
b

y 
th

e 
re

ve
nu

e 
pl

ed
ge

d 
w

as
 f

or
 t

he
 p

la
nn

in
g 

an
d 

co
ns

tr
uc

tio
n 

of
 t

he
 R

ec
re

at
io

n 
C

en
te

r,
 th

e 
fu

nd
in

g 
of

 a
 R

es
er

ve
 F

un
d,

 a
nd

 t
he

 fu
nd

in
g 

of
 c

er
ta

in
 e

xp
en

se
s 

re
la

te
d 

to
 t

he
 i

ss
ua

nc
e 

of
 t

he
 b

on
d.

 P
le

dg
ed

 re
ve

nu
e 

re
la

te
d 

to
 th

is
 b

on
d 

in
cl

ud
es

 (1
) 

al
l r

ev
en

ue
 fr

om
 t

he
 P

le
dg

ed
 S

tu
de

nt
 

F
ee

: 
(2

) 
an

y 
ot

he
r 

st
ud

en
t 

fe
es

 c
ol

le
ct

ed
 t

o 
pa

y 
fo

r 
th

e 
R

ec
re

at
io

n 
C

en
te

r:
 (

3)
 m

em
be

rs
hi

p 
fe

es
 

im
po

se
d 

on
 u

se
rs

 o
f 

th
e 

R
ec

re
at

io
n 

C
en

te
r 

ot
he

r 
th

an
 S

ou
th

ea
st

er
n 

st
ud

en
ts

: a
nd

 (
4)

 a
ll 

fu
nd

s 
an

d 
ac

co
un

ts
 h

el
d 

pu
rs

ua
nt

 to
 t

he
 B

on
d 

R
es

ol
ut

io
n,

 e
xc

ep
t t

he
 R

eb
at

e 
F

un
d 

an
d 

th
e 

C
os

ts
 o

f 
Is

su
an

ce
 

A
cc

ou
nt

 o
f t

he
 B

on
d 

P
ro

ce
ed

s 
F

un
d 

cr
ea

te
d 

fo
r 

th
e 

pa
ym

en
t o

f 
co

st
s 

as
so

ci
at

ed
 w

ith
 th

e 
is

su
an

ce
 o

f 
th

e 
bo

nd
s.

 A
 s

el
f-

as
se

ss
ed

 s
tu

de
nt

 fe
e 

co
ns

is
tin

g 
of

 a
 $

30
 p

er
 s

tu
de

nt
 p

er
 r

eg
ul

ar
 s

em
es

te
r (

$1
5 

fo
r 

su
m

m
er

) 
fe

e 
co

m
po

se
d 

of
, 

co
lle

ct
iv

el
y.

 (
a)

 t
he

 P
le

dg
ed

 S
tu

de
nt

 F
ee

 a
nd

 (
b)

 a
 $

5 
pe

r 
st

ud
en

t 
pe

r 
re

gu
la

r 
se

m
es

te
r 

($
2.

50
 f

or
 

su
m

m
er

) 
fe

e 
to

 
be

 
pl

ac
ed

 
in

 
th

e 
In

tr
am

ur
al

IR
ec

re
at

io
na

l 
S

po
rt

s 
de

pa
rt

m
en

t b
ud

ge
t t

o 
in

cr
ea

se
 th

e 
sc

op
e 

an
d 

ra
ng

e 
of

 t
he

 in
tr

am
ur

al
 p

ro
gr

am
. 

T
he

 P
le

dg
ed

 S
tu

de
nt

 
F

ee
 is

 e
qu

al
 to

 $
25

 p
er

 s
tu

de
nt

 p
er

 r
eg

ul
ar

 s
em

es
te

r 
($

12
.5

0 
fo

r 
su

m
m

er
) d

ed
ic

at
ed

 to
 t

he
 p

la
nn

in
g.

 
co

ns
tr

uc
tio

n,
 s

ta
ffi

ng
, e

qu
ip

m
en

t a
nd

 o
pe

ra
tio

n 
of

 th
e 

R
ec

re
at

io
n 

C
en

te
r.

 

F
or

 th
e 

ye
ar

 e
nd

in
g 

Ju
ne

 3
0.

 2
01

1,
 p

rin
ci

pa
l a

nd
 in

te
re

st
 re

qu
ire

m
en

ts
 w

er
e 

$3
55

.0
00

 a
nd

 $
22

1.
67

0.
 

re
sp

ec
tiv

el
y.

 P
le

dg
ed

 re
ve

nu
es

 re
co

gn
iz

ed
 fo

r 
th

e 
pe

rio
d 

w
er

e 
$1

,0
89

.9
20

. 

2.
 

F
U

T
U

R
E

R
E

V
E

N
U

E
S

R
E

P
O

R
T

E
D

A
S

A
S

A
L

E
 

F
ut

ur
e 

re
ve

nu
es

 re
po

rt
ed

 a
s 

a
 s

al
e 

ar
e 

pr
oc

ee
ds

 th
at

 a
n 

ag
en

cy
le

nt
ity

 r
ec

ei
ve

s 
in

 e
xc

ha
ng

e 
fo

r 
th

e 
rig

ht
s 

to
 f

ut
ur

e 
ca

sh
 fl

ow
s 

fr
om

 s
pe

ci
fic

 fu
tu

re
 r

ev
en

ue
s 

an
d 

fo
r 

w
hi

ch
 t

he
 a

ge
nc

yl
en

tit
y'

s 
co

nt
in

ui
ng

 
in

vo
lv

em
en

t w
ith

 th
os

e 
re

ve
nu

es
 is

 e
ffe

ct
iv

el
y 

te
rm

in
at

ed
. 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

U
ni

ve
rs

ity
 d

oe
s 

no
t h

av
e 

an
y 

fu
tu

re
 r

ev
en

ue
s 

re
po

rt
ed

 a
s 

a
 s

al
e 

fo
r 

th
e 

ye
ar

 
en

de
d 

Ju
ne

 3
0,

 2
01

 1.
 

II.
 

P
O

LL
U

T
IO

N
 R

E
M

E
D

IA
T

IO
N

 O
B

LI
G

A
T

IO
N

S
 

N
ot

 A
pp

lic
ab

le
. 



ST
A

T
E

 O
F 

L
O

U
IS

IA
N

A
 

SO
U

T
H

E
A

ST
E

R
N

 L
O

U
IS

IA
N

A
 U

N
IV

E
R

SI
T

Y
 

N
O

T
E

S 
T

O
 T

H
E

 F
IN

A
N

C
IA

L
 S

T
A

T
E

M
E

N
T

S 
FO

R
 T

H
E

 Y
E

A
R

 E
N

D
E

D
 J

U
N

E
 3

0,
20

1 
1 

JJ
. 

D
E

B
T

 S
E

R
V

IC
E

 R
E

S
E

R
V

E
 R

E
Q

U
IR

E
M

E
N

T
S

 

T
he

 fo
llo

w
in

g 
is

 a
 s

um
m

ar
y 

of
 t

he
 d

eb
t s

er
vi

ce
 re

se
rv

e 
re

qu
ire

m
en

ts
 o

f t
he

 v
ar

io
us

 b
on

d 
is

su
es

 
ou

ts
ta

nd
in

g 
at

 J
un

e 
30

. 2
01

1:
 

R
es

er
ve

 
R

es
er

ve
 

B
on

d 
Is

su
e 

A
va

ila
bl

e 
R

eq
ui

re
m

en
t 

E
xc

es
s 

S
tu

de
nt

 R
ec

re
at

io
n 

an
d 

A
ct

iv
ity

 C
en

te
r 

R
ev

en
ue

 B
on

ds
 

$ 
62

6.
66

0 
$
 

57
8,

75
0 

$
 

47
,9

10
 

U
ni

ve
rs

ity
 F

ac
ili

tie
s.

 In
c.

 (
U

F
I)

 R
ev

en
ue

 B
on

ds
 2

00
4 

5,
26

5,
82

6 
5,

26
5.

83
7 

(1
1)

 
U

ni
ve

rs
ity

 F
ac

ili
tie

s.
 In

c.
 (

U
F

I)
 R

ev
en

ue
 B

on
ds

 2
00

7 
48

3,
03

5 
48

2,
96

9 
66

 
U

ni
ve

rs
ity

 F
ac

ili
tie

s,
 In

c.
 (

U
F

I)
 R

ev
en

ue
 B

on
ds

 2
01

0A
 

1.
58

0.
26

5 
1,

57
8.

56
9 

1,
69

6 
U

ni
ve

rs
ity

 F
ac

ili
tie

s,
 In

c.
 (

U
F

I)
 R

ev
en

ue
 B

on
ds

 2
01

08
 

35
8.

92
5 

35
8,

54
0 

38
5 

K
K

. 
A

M
E

R
IC

A
N

 R
E

C
O

V
E

R
Y

 A
N

D
 R

E
IN

V
E

S
T

M
E

N
T

 A
C

T
 (

A
R

R
A

) 

A
R

R
A

 e
xp

en
se

s 
in

cu
rr

ed
 in

 f
is

ca
l 

ye
ar

 2
01

 1
 (

on
 t

he
 f

ul
l 

ac
cr

ua
l b

as
is

) 
co

ns
is

te
d 

of
 t

he
 f

ol
lo

w
in

g 
pr

og
ra

m
s 

an
d 

am
ou

nt
s:

 
P

ro
gr

am
 

A
m

ou
nt

 
S

ta
te

 F
is

ca
l S

ta
bi

liz
at

io
n 

F
un

d 
P

ro
gr

am
 

$ 
16

,3
40

,6
35

 
T

ra
ns

-N
S

F
 R

ec
ov

er
y 

A
ct

 R
es

ea
rc

h 
S

up
po

rt
 

18
,2

52
 

H
ab

ita
t c

on
se

rv
at

io
n 

R
ec

ov
er

y 
13

2,
11

2 
$
 

16
,4

90
.9

99
 

S
C

H
E

D
U

L
E

S
 



TH
IS

 P
A

G
E

 IN
TE

N
TI

O
N

A
LL

Y
 L

E
FT

 B
LA

N
K

 

S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 

S
C

H
E

D
U

L
E

 O
F

 B
O

N
D

S
 P

A
Y

A
B

L
E

 

Ju
n

e
 3

0.
 2

01
 1

 

P
ri

n
ci

p
a

l 
P

ri
n

ci
p

a
l 

In
te

re
st

 
O

ri
gi

na
l 

O
u

ts
ta

n
d

in
g

 
(R

ed
ee

m
ed

) 
O

u
ts

ta
n

d
in

g
 

ln
te

re
st

 
O

u
ts

ta
n

d
in

g
 

Is
su

e
 

D
at

e 
of

 Is
su

e
 

Is
su

e
 

61
30

H
O

 
Is

su
e

d
 

61
30

11
1 

R
at

es
 

61
30

11
1 

S
tu

de
nt

 R
ec

re
at

io
n 

&
 A

cl
iv

ity
 C

en
te

r 
3.

75
- 

R
ev

en
ue

 B
on

ds
 

Ju
ne

 3
0,

 1
99

8 
$7

,6
90

,0
00

 
$4

.4
55

.0
00

 
($

35
5.

00
0)

 
$4

,1
00

,0
00

 
5.

00
%

 
$1

,0
92

.1
30

 

U
F

I R
ev

en
ue

 
3.

00
- 

B
on

ds
 S

er
ie

s 
20

04
 

A
ug

us
t 1

3.
 2

00
4 

76
.9

10
.0

00
 

73
.6

20
.0

00
 

(1
,3

25
,0

00
) 

72
,2

95
.0

00
 

5.
00

%
 

48
,9

08
,7

35
 

U
F

l R
ev

en
ue

 
B

on
ds

 S
er

ie
s 

20
07

. 
4.

00
0-

 
S

er
ie

s 
A

 &
 B

 
M

ar
ch

 1
4,

 2
00

7 
8,

03
5.

00
0 

5.
41

5.
00

0 
(1

55
.0

00
) 

5,
26

0.
00

0 
4.

37
5%

 
2,

79
6,

82
9 

U
F

I R
ev

en
ue

 
B

on
ds

 S
er

ie
s 

20
10

, 
0.

80
- 

S
er

ie
s 

A
 &

 B
 

N
ov

em
be

r 1
7,

20
10

 
31

.2
55

.0
00

 
0 

31
,2

55
.0

00
 

31
,2

55
.0

00
 

5.
00

%
 

26
.6

17
.6

99
 

U
na

m
or

tiz
ed

 d
is

co
un

ts
 a

nd
 p

re
m

iu
m

s:
 

S
er

ie
s:

 
20

04
 

20
7,

25
9 

(4
7.

53
0)

 
15

9.
72

9 
20

07
 

(7
8.

55
7)

 
(8

45
) 

(7
9.

40
2)

 
20

10
 

(3
4,

25
2)

 
(3

4,
25

2)
 

S
C

H
E

D
U

LE
 I

-A
 





S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 

S
C

H
E

D
U

L
E

 O
F

 B
O

N
D

S
 P

A
Y

A
B

LE
 A

M
O

R
T

IZ
A

T
IO

N
 

F
o

r 
T

h
e

 Y
e

a
r 

E
n

d
e

d
 J

u
n

e
 3

0
,2

0
1

 1 

F
is

ca
l Y

ea
r 

E
nd

in
q:

 

20
12

 
20

13
 

20
14

 
20

15
 

20
16

 
20

17
 

20
18

 
20

19
 

20
20

 
20

21
 

20
22

 
20

23
 

20
24

 
20

25
 

20
26

 
20

27
 

20
28

 
20

29
 

20
30

 
20

31
 

20
32

 
20

33
 

20
34

 
20

35
 

20
36

 
20

37
 

20
38

 
20

39
 

20
40

 
20

41
 

U
na

m
or

tiz
ed

 D
is

co
un

ts
/P

re
m

iu
m

s 
T

ot
al

 

In
te

re
st

 

S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 

S
C

H
E

D
U

L
E

 O
F

 N
O

T
E

S
 P

A
Y

A
B

LE
 A

M
O

R
T

IZ
A

T
IO

N
 

F
o

r T
h

e
 Y

e
a

r 
E

n
d

e
d

 J
u

n
e

 3
0

,2
0

1
 1

 

N
o

t 
A

pp
lic

ab
le

 

S
C

H
E

D
U

LE
 2

-A
 

S
C

H
E

D
U

LE
 2

-B
 



S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 

S
C

H
E

D
U

L
E

 O
F

 C
A

P
IT

A
L 

L
E

A
S

E
 A

M
O

R
T

IZ
A

T
IO

N
 

F
o

r T
h

e
 Y

e
a

r 
E

n
d

e
d

 J
u

n
e

 3
0

,2
0

1
 1

 

N
o

t 
A

pp
lic

ab
le

 

S
C

H
E

D
U

LE
 2

-C
 

S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 

S
C

H
E

D
U

L
E

 O
F

 R
E

IM
B

U
R

S
E

M
E

N
T

 C
O

N
T

R
A

C
T

S
 P

A
Y

A
B

L
E

 A
M

O
R

T
IZ

A
T

IO
N

 
F

o
r 

T
h

e
 Y

e
a

r 
E

n
d

e
d

 J
u

n
e

 3
0

,2
0

1
 1

 

N
o

t 
A

pp
lic

ab
le

 

S
C

H
E

D
U

LE
 2

-D
 



I 
(I) 
K 
W 
2 

2 5 
5 a 
ffl Z 
5 5 
2 2 
u 0 
O J  
w 
t 5 
I- I- " I  
I 
I- 
3 

S 



ST
A

T
E

 O
F

 L
O

U
IS

IA
N

A
 

SO
U

T
H

E
A

ST
E

R
N

 L
O

U
IS

IA
N

A
 U

N
IV

E
R

SI
T

Y
 

SC
H

E
D

U
L

E
 O

F
 E

X
PE

N
D

IT
U

R
E

S 
O

F
 F

E
D

E
R

A
L

 P
R

O
G

R
A

M
S 

FO
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0,

20
1 

1 

N
a

m
e

 o
f 

E
n

tll
y:

 U
n

lv
e

rs
lly

 o
f 

L
a

u
~

s
ia

n
a

 S
ys

te
m

 
N

a
m

e
 o

f A
g

e
n

cy
IC

a
m

p
u

s:
 S

o
u

th
e

a
st

e
rn

 L
ou

is
ia

na
 U

n
iv

e
rs

lly
 

A
g

e
n

cy
 N

u
m

b
e

r:
 6

3
4

 
P

re
p

a
re

r:
 C

la
rl

ce
 R

. B
la

d
e

s 
P

h
o

n
e

 N
u

m
b

e
r.

 (
9

8
5

) 
5

4
9

-3
8

1
6

 
P

re
p

a
re

r'
s 

E
-M

a
il 

A
d

d
re

ss
: 

cb
ia

de
sl

F
O

se
iu

 e
d

u
 

E
IN

 N
u

m
b

e
r:

 7
2

-6
0

0
0

8
1

6
 

D
U

N
S

 N
u

m
b

e
r:

 8
8

3
2

2
7

3
2

4
 

B
as

is
 o

f 
A

cc
o

u
n

lln
g

 U
se

d
 to

 P
re

p
a

re
 S

ch
e

d
u

le
: 

F
u

ll 
A

cc
ru

a
l 

N
on

-C
as

h 
A

w
ar

d 
D

ls
bu

rr
em

en
ts

l 
R

es
el

pt
sl

 
P

er
io

d 
E

lp
n

d
ll

u
re

~
 

1s
.ue

s 
T

ot
al

 
A

w
ar

d 
ID

 
N

um
be

r 
S

o
u

rc
e

 (
D

lr
e

cl
 o

r 
P

as
s-

T
hr

ou
gh

) 
C

lu
st

e
r 

N
a

m
 (I

f a
pp

lic
ab

le
) 

B
 

F
ed

er
al

 G
ra

n
to

r 

C
F

D
A

o
r 

P
a

ss
-l

h
m

u
g

h
 

P
as

s-
T

hr
ou

gh
 

P
ro

g
ra

m
 

O
th

e
r 

E
n

tl
lY

s 
E

n
lll

v 
N

am
e 

Id
e

n
fW

ln
g

 N
o.

 
N

um
be

r 

U
.S

. 
D

ep
ar

tm
en

t o
f 

H
ou

si
ng

 a
nd

 
U

rb
an

 D
ev

2l
op

rr
sn

l 
N

IA
 

S
~

p
p

e
rI

jM
I H

ou
si

ng
 P

ro
gr

am
 

14
.2

35
 

N
IA

 

Te
ac

hl
ng

 W
i!h

 P
n

m
ry

 S
ou

rc
es

 

U
.S

. 
Li

br
ar

y 
of

 C
on

gr
es

s 
W

A
 

N
O

 P
ro

gr
am

 N
am

e 
42

.G
A

08
C

O
02

2 
M

A
 

Li
nc

ol
n:

 I
he

 C
on

dl
ul

an
 a

nd
 !h

e 
C

U
I W

ar
 

N
at

io
na

l E
n

d
o

w
n

1
 fa

r 
h

e
 

H
um

an
iti

es
 

N
IA

 
P

ro
m

0~
80

n o
f 

th
e 

H
um

an
iti

es
-P

ub
lic

 P
ro

gr
am

s 
45

.1
84

 
N

IA
 

Th
e 

H
w

an
ic

 B
us

in
es

s a
nd

 L
ea

de
rs

hi
p 

ln
sl

ilu
le

 
59

.S
B

A
H

Q
O

B
i- 

U
.S

. S
m

al
l B

us
in

es
s A

dn
in

is
tr

al
io

n 
N

IA
 

N
o 

P
ro

gr
am

 N
am

e 
01

27
 

N
IA

 

E
rm

a 
B

yr
d 

H
on

m
s S

ch
ob

rs
hl

p 
20

10
-2

01
1 

U
.S

. 
D

ep
ar

tm
en

t o
f 

E
du

ca
tio

n 
N

IA
 

B
yr

d
 H

on
or

s S
ch

ol
ar

sh
ip

s 
84

.1
85

 
NIA

 
S

le
w

in
g 

S
la

ne
s 
. V

is
io

n 
3

0
 . D

lg
ila

l D
lr

o
w

ry
 fa

r 
m

e 
D

ea
f 

S
pe

cl
a1

 E
du

ca
tio

n_
T

ec
hn

ol
og

y a
nd

 M
ed

la
 S

er
vi

ce
s 

fo
r 

U
.S

. 
D

ep
ar

vr
sn

l o
f 

E
du

ca
tio

n 
N

IA
 

ln
d'

iv
id

~
ai

s u
nl

h 
D

is
ab

lli
lie

s 
84

.3
27

 
N

IA
 

S
ou

he
as

te
rn

 L
au

ira
m

 U
ni

ra
rs

iry
 A

dv
an

ce
d 

E
du

ca
lo

n 
h
1
5
e
 T

ra
ln

ee
ai

p2
01

0-
20

11
 

U
.S

. D
e

p
a

h
n

t o
f 

H
ea

lh
 a

n
d

 H
u

m
n

 
S

e
m

c
e

s
 

N
IA

 
A

dv
an

ce
d 

N
u
rs

in
g
 E

du
ca

U
on

 T
ra

ln
es

sh
ip

s 

w 
93

.3
58

 
N

IA
 

10
.0

01
 

N
IA

 

M
de

cu
br

 a
nd

 M
om

ha
lq

ic
al

 E
va

lu
al

m
 d
 A

cc
e

ss
lm

 o
f 

lp
o-

 
B

am
la

s 
an

d 
C

bs
eb

-R
el

al
ed

 S
pe

ci
es

 
- 

U
.S

. 
D

ep
a-

nl
 

o
f A

g
rl

cu
lu

rs
 

N
IA

 
A

gr
lc

ul
lu

ra
l R

es
ea

rc
h-

B
as

ic
 a

nd
 A

pp
lle

d 
R

es
ea

rc
h 

G
lo

bd
 A

55
e-

nl 
of

 A
ni

ba
da

 a
ir

a
 fi

dl
ey

 S
ea

 T
ud

e 
P

op
ul

al
om

 

~
q

li
o

n
d

 
b

e
-n

l 
d
 A

rri
ba

da
 a

im
 R

id
le

y 
Se

a 
T

un
e 

P
o

p
u

la
lw

 
U

.S
. D

e
p

a
m

n
l o

f 
h

e
 ln

ie
rio

r 
N

IA
 

M
ai

vr
e 

T
ur

tle
 C

on
se

rv
al

lo
n 

F
un

d 

U
.S

. 
D

ep
ar

vr
sn

l o
f h

s
 ln

le
rio

r 
N

IA
 

M
ar

in
e 

T
un

le
 C

on
se

rv
al

im
 F

un
d 

15
.8

45
 

N
IA

 

15
.6

45
 

N
IA

 
S

au
m

ea
sl

em
 L

ou
is

ls
m

 U
ni

ra
rs

itf
 ln

ila
tir

a 
fa

 
E

co
no

m
ic

M
lo

rld
or

ce
 D

e
a

a
p

re
n

l a
nd

 C
a

m
n

ih
l 

P
la

nn
irg

IS
m

rt
 G

m
4h

 

U
.S

. D
ep

ar
tm

en
t o

f 
La

bo
r 

N
IA

 
W

IA
 P

llo
k.

 D
e

m
~

V
a

l#
o

n
s

, 
an

d 
R

es
ea

rc
h 

P
ro

w
ls

-E
a

rm
rk

s 
17

.2
61

 
N

lA
 

R
U

I. 
E

nd
 b
 E

M
 M

e
il

n
g

 o
f A

dv
an

ce
j L

lG
O

 I
n

-a
t 

a
le

s
 

N
au

on
al

 S
ci

en
ce

 F
ou

nd
al

lo
n 

N
IA

 
M

a
lh

e
m

lic
a

l a
nd

 P
hy

si
ca

l S
ci

en
ce

s 
47

.M
9 

N
IA

 
C

P
A

T
K

I: 
C

dl
ab

or
al

ira
 R

es
ea

rc
h.

 A
 V

er
ilc

at
io

w
or

ire
n 

Le
ar

nl
ng

 M
e

1
 m
at

 E
nr

ic
he

r C
S 

an
d 

R
es

te
d 

U
nd

er
gr

ad
ua

le
 P

rw
a

m
 

N
at

io
na

l S
ci

en
ce

 F
ou

nd
at

io
n 

N
lA

 
C

w
np

ut
er

 a
nd

 in
fo

rm
al

on
 S

ci
en

ce
 a

nd
 E

ng
in

ee
rin

g 
47

.0
70

 
N

IA
 

R
U

I: 
D

iw
rs

ily
 a

nd
 D

yM
m

cs
 o

f F
or

er
l B

ui
le

fli
es

 8n
 

G
ha

na
's

 ln
di

ge
rm

r 
S

ac
re

d 
D

e
w

s
 a

nd
 F

or
er

l R
er

ew
ar

 

R
U

I. 
Th

e 
E

\a
lu

tio
n o

f 
S

pe
nn

 D
uc

ls
 a

nd
 A

cc
-ry

 
Se

x 
W

an
ds

 in
 S

qu
am

le
 R

ep
bl

es
 A

n 
E

w
ir

lc
a

l S
w

dy
 o

f 
C

el
lu

la
r 

C
ow

le
rjh

l 

R
U

I: 
D

ire
rs

ifi
ca

lio
n 

of
 N

ew
 W

or
ld

 S
llv

cr
si

de
r 

(A
he

rim
ps

id
ae

. T
rib

e 
M

en
id

ln
a)

 

N
al

lo
na

l S
ci

en
ce

 F
au

nd
al

~
an

 
N

IA
 

B
ia

lo
g8

ca
l S

ci
en

ce
s 

47
 0

74
 

N
IA

 

N
aU

on
ai

 S
cs

en
ce

 F
ou

nd
al

lo
n 

N
IA

 
B

d
cg

ic
a

l S
ct

en
ce

s 

N
al

io
na

l S
ci

en
ce

 F
ou

nd
al

lo
n 

N
IA

 
B

lo
lo

gl
ca

l S
cl

en
ce

s 
IR

E
S

- I
nl

er
dl

W
ip

llM
ry

 R
es

ea
rc

h 
on

 C
ha

ra
cl

en
ra

l8
on

 d
 

M
ec

ha
nc

al
 P

ro
pe

rli
es

 o
f M

at
er

ia
ls

 

N
al

lo
na

l S
cl

en
ce

 F
ou

nd
al

ro
n 

N
IA

 
A

R
R

A
T

ra
n

s-
N

S
F

 R
e

s
o

v
e

v
 A

ct
 R

es
ea

rc
h 

S
up

po
rl 

47
.0

82
 

NI
A 

SC
H

E
D

U
L

E
 8

 
SC

H
E

D
U

L
E

 8
 



S
T

A
T

E
 O

F
 1

 O
I 

II
S

IA
N

A
 

N
a

m
e

 o
f 

E
n

tl
ly

: U
n

lv
e

rs
lly

 o
f 

L
o

u
ls

la
n

a
 S

ys
te

m
 

N
a

m
e

 o
f 

A
g

e
n

cy
lC

a
m

p
u

s:
 S

o
u

th
e

a
sl

e
rn

 L
o

u
ls

le
n

a
 U

n
iv

e
rs

ity
 

A
g

e
n

cy
 N

u
m

b
e

r:
 6

3
4

 
- 

. .
 . .

 - 
- .

 -
 - 
- .

 - .
 . 
.
 . 
. 
. 

SO
U

T
ll

E
A

ST
E

R
N

 L
O

U
IS

IA
N

A
 U

N
lV

E
K

Sl
 T

Y 
SC

H
E

D
U

L
E

 O
F 

E
X

PE
N

D
IT

U
R

E
S 

O
F 

FE
D

E
R

A
L

 I
'K

O
G

R
A

M
S 

p
re

p
a

re
; 

C
a

r 
ce

 R
 B

 a
o

e
s 

P
n

o
n

e
 h

.m
oe

r 
(9

8
5

) 
5

4
9

-3
0

1
6

 
P

re
p

a
re

, 
s 

E
-M

a
 I
 A

d
o

re
ss

 
tl

l~
o

o
b

'~
0

~
0

 
- CO

L 

E
lh

 h
d

m
b

e
r 

7
2

.6
0

0
0

8
1

6
 

FO
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0,

20
1 

1 
D

U
N

S
 N

u
m

b
e

r:
 8

8
3

2
2

7
3

2
4

 
B

a
s

s
 o

f 
A

cc
o

u
n

lin
g

 U
se

d
 to

 P
re

p
a

re
 S

ch
e

d
u

le
 

F
u

ll 
A

cc
ru

a
l 

N
o

n
-C

a
sh

 
A

w
a

rd
 

D
ls

b
u

rs
sm

e
n

ts
l 

R
e

ce
ip

ts
1

 
P

e
rl

o
d

 
E

x
p
e
n
d
it
u
re

s
 

is
su

e
s 

T
o

ta
l 

10
11

12
00

6 
91

30
12

01
 1
 

$
 

25
0 

$
 

25
0 

P
ro

J
e

d
 

N
a
m

e
 

A
w

a
rd

 I
D

 
N

u
m

b
e

r 

X
-6

32
62

20
1 

X
-8

32
62

20
1 

S
o

u
rc

e
 (

D
lr

e
sl

 o
r 

P
a
ss

-T
h
ro

u
g
h
) 

C
F

D
A

 o
r 

P
a
ss

-t
h
ro

u
g
h
 

C
lu

st
e
r 

N
am

e 
(W

 a
p

p
lic

a
b

le
) 
8
 

P
a
ss

-T
h
ro

u
g
h
 

P
ro

g
ra

m
 

O
th

e
r 

E
n
lil

y'
s 

F
e
d
e
ra

l G
ra

n
to

r 
E

n
li
ly

 
N

am
e 

Id
sn

tlh
lln

q
 N
o.
 

N
u
m

b
e
r 

E
P

A
 I

V
 - 

G
zn

e
ra

l a
n
d
 A

d
rr

in
is

b
a
tiv

e
 

E
P

A
 I

V
 - W

B
S

te
rn

 L
ak

e 
P

o
n
lc

h
a
rb

a
ln

 B
a

si
n

 R
e

se
a

rc
h

 
P

ro
g
ra

m
 E

d
u
ca

tio
n
 O

u
tr

e
a
ch

 C
om

po
ne

nt
 

E
P

A
 I

V
 - 

D
e

~
~

lo
p

m
n

t 
of

 W
h
ite

 P
a

p
e

r.
 H

ow
-T

o 
M

an
ua

l. 
O

u
b
e
a
ch

 W
o
rk

sh
o
p
s 

an
d 

W
e
b
si

te
 fo

r 
M

ib
g

a
tio

n
 B

a
n

ki
n

g
 

in
 m

e 
M

a
n
ch

a
c 

S
m

n
p

 

E
P

A
 IV

-A
 - A

d
n
in

ls
b
a
tir

e
 C

am
pa

ne
nt

 o
f 

La
ke

 
P

o
n
tc

h
a
rt

ra
in

 B
a
si

n
 R

e
se

a
rc

h
 P

ra
g

ra
m

 

E
P

A
 IV

-A
 - D

ev
el

op
m

en
t o

f a
n

 ln
d

e
xo

f 
B

io
io

g
lc

a
l I

n
te

g
ri
ty

 
fo

r 
La

ke
 P

o
n
tc

h
a
rt

ra
in

 B
a
si

n
 W

e
tla

n
d

s 

E
P

A
 IV

-A
 - 

T
ec

hn
ol

og
y 

T
ra

n
sf

e
r a

n
d

 O
u

te
a

ch
 fo

r 
th

e 
La

ke
 P

o
n
tc

h
a
rt

ra
ln

 B
a
si

n
 R

e
se

a
rc

h
 P

ro
g

ra
m

 

U
.S

. 
E

nv
iro

nm
en

la
l P

ro
te

cl
io

n
 A

ge
nc

y 
N

IA
 

S
u

m
y
s
. 

S
tu

di
es

, l
nv

e5
tig

al
io

ns
 a

nd
 S

pe
ci

al
 P

ur
po

se
 G

ra
nt

s 
66

.6
06

 
N

IA
 

U
.S

. 
E

n
vi

ro
n
m

n
la

l P
ro

le
cl

io
n
 A

ge
nc

y 
N

IA
 

S
u

m
y
s
, 

S
tu

di
es

, I
nv

es
U

ga
tio

ns
 a

nd
 S

pe
cl

al
 P

ur
po

se
 G

ra
nt

s 
66

.6
06

 
N

IA
 

U
.S

. E
m

n
ra

n
m

n
U

 P
ra

te
cl

io
n
 A

ge
nc

y 
N

IA
 

S
u

m
y
s
, 

S
tu

di
es

, i
n*

es
sg

as
on

s 
an

d 
S

pe
ci

al
 P

ur
po

se
 G

ra
nt

s 
66

.6
06

 
N

IA
 

U
.S

. 
E

n
d

m
n

m
n

ta
l P

ro
le

cl
io

n
 A

ge
nc

y 
N

IA
 

S
u

m
y
s
, S

lu
di

es
, 
in

ve
sl

lg
at

io
ns

 a
nd

 S
pe

ci
al

 P
u

rp
~

s
e

 G
ra

nt
s 

66
.6

06
 

N
IA

 

U
.S

. 
E

n
vi

ro
n
m

n
fa

l P
ra

le
ct

la
n
 A

ge
nc

y 
N

IA
 

S
ur

ve
ys

. S
lu

di
es

, I
nv

es
tig

at
io

ns
 an

d 
S

pe
ci

al
 P

ur
po

se
 G

ra
nt

s 
66

.6
06

 
N

IA
 

U
.S

. 
E

n
vl

ro
n

m
n

b
l P

ro
le

st
Ia

n 
A

ge
nc

y 
N

IA
 

S
ur

ve
ys

. S
lu

di
es

, l
n
re

st
ig

a
llo

n
s a

nd
 S

pe
ci

al
 P

u
rp

o
re

 G
ra

nt
s 

66
.6

06
 

N
IA

 

M
3l

ec
ul

ar
 R

ol
e 

of
 S

e
g

m
n

f 
6
 in

 H
ea

r1
 N

a 
C

h
a

n
n

e
l S

lm
 

in
a
~

tiY
d
ti0

" 
U

.S
. 
D

e
p

a
rm

n
l o

f 
H

ea
llh

 a
nd

 H
um

an
 

S
e
N

Ic
e
s 

N
IA

 
C

ar
di

ov
as

cu
la

r D
is

ea
se

s 
R

e
se

a
rc

h
 

93
.8

37
 

N
IA

 
S

u
b

-T
o

la
l 

$
 

5
8

,3
9

9
 

S
~

a
ll

o
te

m
~

ra
l 

C
o
rn

o
a
ri
so

n
 of

 A
b

e
rr

a
n

l8
 E

ct
o

u
ic

 V
D

J 
1

 R
15

 
41

31
20

10
- 

U
.S

. 
D

e
p
a
rm

e
n
t o

f 
H

ea
llh

 a
nd

 H
u

m
n

 
S

e
n
ic

e
s 

N
IA

 
A

lle
rg

y,
 lm

nu
no

lo
gy

 a
nd

 T
ra

ns
pl

an
la

lio
n 

R
es

ea
rc

h 
93

.8
55

 
N

IA
 

&
co

m
b
in

iti
o
n
 

E
re

n
ts

 in
 V

im
 

A
10

84
02

3-
01

A
1 

31
31

12
01

3 
$
 

52
.0

73
 

S
ub

-T
ot

al
 

$
 

52
.0

73
 

2
 R

15
 

11
61

20
07

- 
C

o
m

b
ln

e
d
 S

u
b
sb

a
te

 P
o

ly
m

ra
se

 l
n

h
tb

ito
rs

 
(3

4
0

6
7

6
8

6
0

2
 

1
2

/3
1

/2
0

1
1

 
$
 

22
.5

20
 

U
.S

. 
D

ep
ar

tm
en

t o
f H

ea
lth

 a
nd

 H
um

an
 

W
 

se
n

ic
e

s 
N

IA
 

B
io

m
ed

ic
al

 R
es

ea
rc

h 
an

d 
R

es
ea

rc
h 

T
ra

in
in

g 
93

.6
59

 
N

IA
 

S
ub

-T
ot

al
 

$
 

22
.5

20
 

0
0
 

U
.S

. 
D

e
p

a
rt

m
n

l o
f 

E
du

ca
lio

n 
N

IA
 

F
ed

er
al

 S
up

pi
em

en
la

1 E
du

ca
ilo

na
l O

pp
or

tu
ni

ty
 G

ra
nl

s 
84

.0
07

 
NIA

 

F
e
d
e
ra

l S
u
p
p
le

m
e
n
ta

l E
d
u
ca

tio
n
a
l O

p
p

o
rt

u
n

lly
 G

ra
n

ts
- 

71
11

20
09

- 
D

ir
e
ct

 P
a
ym

e
n
ts

 2
00

9-
20

10
 

P
00

7A
09

16
68

 
61

30
12

01
0 

8 
(1

.0
00

: 

F
e
d
e
ra

l S
u
p
p
le

m
e
n
ta

l E
d
u
ca

tio
n
a
l O

p
p

o
rt

u
n

lly
 G

ra
n

ts
- 

71
11

20
09

- 

A
d
m

ln
is

tr
a
liv

e
 C

o
sl

s 
20

09
-2

01
0 

P
0

0
7

A
0

9
1

6
6

8
 

61
30

12
01

0 
$
 

1.
00

0 
U

.S
. 

D
e

p
a

rl
m

n
t o

f 
E

du
ca

tio
n 

N
IA

 
F

ed
er

al
 S

up
pi

em
en

la
1 E

du
ca

l8
on

al
 O

pp
ar

tu
nl

ty
 G

ra
nt

s 
84

.0
07

 
N

IA
 

F
e
d
e
ra

l S
u
p
p
le

m
e
n
ta

l E
d
u
ca

tio
n
a
l O

p
p

a
rl
u

n
ity

 G
ra

n
ts

- 
71

11
20

10
- 

D
ir
e
ct

 P
a
ym

e
n
ts

 2
01

0-
20

1 
1
 

P
0

0
7

A
1

0
1

6
6

6
 

61
30

12
01

 1
 

$
 

3
0

6
.1

 11
 

F
e
d
e
ra

l S
up

pl
em

en
ta

l E
d
u
ca

tio
n
a

l O
p

p
o

rl
u

n
ity

 G
ra

n
ts

- 
71

11
20

10
- 

A
d
m

in
is

Ir
a
fiv

e
 C

o
st

s 
20

10
-2

01
1 

P
0

0
7

A
1

0
1

6
6

6
 

61
30

12
01

1 
$
 

1
5

,3
0

6
 

U
.S

. 
D

ep
ar

lm
en

l o
f 

E
du

ca
tio

n 
N

IA
 

F
ed

er
al

 S
up

pl
em

en
la

1 E
du

ca
llo

na
l O

pp
or

lu
ni

ty
 G

ra
nl

s 
84

 0
07

 
N

IA
 

U
.S

. 
D

e
p

a
n

m
n

l o
f 
E

du
ca

tio
n 

N
IA

 
F

ed
er

al
 S

up
pl

em
en

la
 E

du
ca

tro
na

i O
p

p
o

rt
u

n
il 

G
ra

nt
s 

84
 0

07
 

N
IA

 

S
u

b
T

o
la

l 
$
 

3
2

1
.4

1
7

 

F
e
d
e
ra

l W
o
rk

-S
tu

d
y 

P
ro

gr
am

.C
om

pe
ns

at
lo

n 
P

a
id

 to
 

71
11

20
W

- 

S
tu

d
e
n
ls

 2
0
0
9
-2

0
1
0
 

P
03

3A
09

16
66

 
61

30
12

01
0 

$
 

20
.3

56
 

U
.S

. 
D

ep
ar

tm
en

t o
f E

du
ca

tio
n 

N
IA

 
F

ed
er

al
 W

o
rk

-S
lu

d
y 

P
ra

gr
am

 

U
.S

. 
D

eo
ar

tm
en

t o
f 
E

du
ce

lio
n 

N
IA

 
F

ed
er

al
 W

or
k-

S
lu

dy
 P

ro
gr

am
 

84
.0

33
 

N
IA

 

84
.0

33
 

N
IA

 
F

e
d
e
ra

l W
o
rk

-S
tu

d
y 

P
ro

g
ra

m
-A

d
m

ln
llt

ra
tlv

e
 C

o
st

s 
20

09
- 

71
11

20
09

- 
20

10
 

P
0

3
3

A
0

9
1

6
6

8
 

61
30

12
01

0 
$
 

1.
01

6 

F
e
d
e
ra

l W
o
rk

-S
tu

d
y 

P
ro

g
ra

m
-C

o
m

p
e

n
sa

tio
n

 P
a

ld
 to

 
71

11
20

10
- 

S
tu

d
e
n
ts

 2
01

0-
20

1 
1
 

P
03

3A
10

16
66

 
61

30
12

01
1 

$
 

50
8.

55
5 

U
.S

. 
D

e
p
a
rt

rr
sn

t o
f 

E
du

ca
llo

n 
N

IA
 

F
ed

er
al

 W
or

k-
S

tu
dy

 P
ro

gr
am

 

U
.S

. D
e

p
a

rt
m

n
l o

f 
E

du
ca

ilo
n 

N
IA

 
F

ed
er

al
 W

o
rk

-S
lu

d
y 

P
ro

gr
am

 

U
.S

. 
D

e
p

a
rl

m
n

t o
f 

E
du

ca
tio

n 
N

IA
 

F
ed

er
al

 W
or

k-
S

lu
dy

 P
ro

gr
am

 

84
.0

33
 

N
lA

 

84
.0

33
 

N
IA

 

84
 0

33
 

N
IA

 

F
e
d
e
ra

l W
o
rk

-S
tu

d
y 

P
ra

g
ra

m
-A

d
m

m
is

lr
a

tlv
e

 C
o

st
s 

20
10

- 
71

11
20

10
- 

20
1 

1
 

P
0

3
3

A
1

0
1

6
6

8
 

61
30

12
01

 1
 

$
 

25
.4

27
 

F
e
d
e
ra

l W
o
rk

-S
tu

d
y 

P
ra

g
ra

m
-J

a
b
 L

o
ca

tio
n

 a
nd

 
71

11
20

10
- 

D
e

ve
lo

~
m

e
n

t 2
0
1
&

2
0
1
1
 

P
0

3
3

A
1

0
1

6
6

8
 

61
30

12
01

1 
$
 

4
7

.9
0

5
 

S
ub

-T
O

M
I 

$
 

6
0

3
.2

6
1

 

F
e
d
e
ra

l P
e
rk

ln
s 

L
o
a
n
 P

ra
g
ra

m
-A

d
m

ln
ls

lr
a

tn
re

 C
o

st
s 

20
10

- 
71

11
20

10
- 

20
11

 
P

0
3

8
A

1
0

6
6

6
 

61
30

12
01

1 
$
 

3.
31

3 
U

.S
. 

D
ep

ar
tm

en
l o

f 
E

du
ca

lia
n 

N
IA

 
F

ed
er

al
 P

er
ki

ns
 L

oa
n 

P
ra

gr
am

 
84

.0
36

 
N

IA
 

SC
H

ED
U

LE
 8

 
SC

H
E

D
U

L
E

 8
 



ST
A

T
E

 O
F

 L
O

U
IS

IA
N

A
 

SO
U

T
H

E
A

ST
E

R
N

 L
O

U
IS

IA
N

A
 U

N
IV

E
R

SI
T

Y
 

SC
H

E
D

U
L

E
 O

F
 E

X
PE

N
D

IT
U

R
E

S 
O

F
 F

E
D

E
R

A
L

 P
R

O
G

R
A

M
S 

FO
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0,

20
1 

1 

N
a

m
e

 o
f 

E
n

tit
y:

 U
n

lv
e

rs
ity

 o
f 

L
o

u
is

~
a

n
a

 S
ys

te
m

 
N

a
m

e
 o

f 
A

g
e

n
cy

lC
e

m
p

u
s:

 S
o

u
th

e
a

st
e

rn
 L

o
u

is
ia

n
a

 U
n

iv
e

rs
lly

 
A

g
e

n
cy

 N
u

m
b

e
r:

 6
3

4
 

P
re

p
a

re
r:

 C
la

ri
ce

 R
.
 Bl

a
d

e
s 

P
h

o
n

e
 N

u
m

b
e

r:
 (

9
6

5
) 

5
4

9
-3

6
1

6
 

P
re

p
a

re
r's

 E
-M

a
il 

A
d

d
re

ss
: 

c
b

la
d

c
s
h

s
o

lu
.e

d
u

 
E

IN
 N

u
m

b
e

r:
 7

2
-6

0
0

0
6

1
6

 
D

U
N

S
 N

u
m

b
e

r 
6

6
3

2
2

7
3

2
4

 
B

a
si

s 
o

f A
cc

o
u

n
tin

g
 U

se
d

 to
 P

re
p

a
re

 S
ch

e
d

u
le

: 
F

u
ll 

A
cc

ru
a

l 

A
w

a
rd

 I
D

 
A

w
a

rd
 

N
u

m
b

e
r 

P
e

rt
o

d
 

71
11

20
0b

 
P

0
6

3
P

0
5

1
5

2
4

 
61

30
12

00
6 

D
is

b
u

rs
e

m
e

n
td

 
E

xp
e

n
d

it
u

re
s 

N
o

n
-C

a
sh

 
R

e
ce

Ip
tS

/ 
Is

su
e

s 
T

o
ta

l 
-
-
 

S
o

u
rc

e
 (

D
ir
e
st

 o
r 

P
a
ss

-T
h
ro

u
g
h
) 

C
F

D
A

o
r 

P
a
ss

-t
h
ro

u
g
h
 

C
lu

st
e
r 

N
am

e 
(I

f 
a
p
p
lic

a
b
le

) 
8
 

P
a
ss

-T
h
ro

u
g
h
 

P
ro

g
ra

m
 

O
th

e
r 

E
n
tit

y'
s 

F
e
d
e
ra

l G
ra

n
to

r 
E

n
tl
ly

 
N

am
s 

Id
e
n
tlf

vi
n
a
 N

o.
 

N
u
m

b
e
r 

U
.S

. 
D

e
p

a
m

n
t o

f E
du

ca
tio

n 
N

IA
 

F
ed

er
al

 P
E

LL
 G

ra
nt

 P
ro

gr
am

 
84

.0
63

 
N

IA
 

F
e
d
e
ra

l P
E

L
L
 G

ra
n
t P

ro
g
ra

m
-D

ir
e
ct

 P
a

ym
e

n
ts

 2
0

0
5

 

20
06

 

F
e
d
e
ra

l P
E

L
L
 G

ra
n
t P

ro
g
ra

m
-D

lr
e
ct

 P
a

ym
e

n
ts

 2
0

0
8

 

20
09

 

F
e
d
e
ra

l P
E

L
L
 G

ra
n
t P

ra
g
ra

m
-D

ir
e
ct

 P
a

ym
e

n
ts

 2
0

0
9

 

20
10

 

U
.S

. 
D

e
p

a
rm

n
t o

f 
E

du
ca

tio
n 

N
IA

 
F

ed
er

al
 P

E
LL

 G
ra

nt
 P

ro
gr

am
 

84
.0

63
 

N
IA

 

U
.S

. 
D

ep
an

m
en

t o
f E

du
ca

llo
n 

N
IA

 
F

ed
er

al
 P

E
LL

 G
ra

nt
 P

ro
gr

am
 

84
.0

63
 

N
IA

 

F
e
d
e
ra

l P
E

L
L
 G

ra
n
t P

ro
g
ra

m
-D

ir
e
ct

 P
a

ym
e

n
ts

 2
0

1
0

 

20
1 

1
 

F
e
d
e
ra

l P
E

LL
 G

ra
n
t P

ro
g
ra

m
-A

d
m

in
ls

lr
a

tiv
e

 C
o

st
s 

20
09

- 

20
10

 

U
.S

. 
D

e
p

a
m

n
t o

f 
E

du
ca

U
on

 
N

IA
 

F
ed

er
al

 P
E

LL
 G

ra
nt

 P
ro

g
ra

m
 

84
.0

63
 

N
IA

 

U
.S

. 
D

e
p

a
m

n
t o

f E
du

ca
tio

n 
N

IA
 

F
ed

er
al

 P
E

LL
 G

ra
nt

 P
ro

gr
am

 
84

.0
63

 
NI

A 

F
e
d
e
ra

i P
E

L
L
 G

ra
n
t P

ro
g
ra

m
-A

d
m

in
is

tr
a

tw
e

 C
o

st
s 

20
10

- 

20
1 

1
 

U
.S

. 
D

e
p

a
m

n
t o

f 
E

du
ca

llo
n 

N
IA

 
F

ed
er

al
 P

E
LL

 G
ra

nt
 P

ro
gr

am
 

84
.0

83
 

N
IA

 

S
ub

-T
ot

al
 

71
11

20
10

 
P

3
7

5
A

1
0

1
5

2
4

 
61

30
12

01
 1
 

S
u

b
T

o
b

l 

71
11

20
10

- 
P

3
7

6
S

1
0

1
5

2
4

 
61

30
12

01
 1
 

U
.S

. D
e
p
a
rt

re
n
t 

of
 E

du
ca

so
n 

N
IA

 
A

ca
de

m
ic

 C
a
m

p
e
llt

iw
n
e
ss

 G
ra

nt
s 

84
.3

75
 

NIA
 

A
ca

de
m

ic
 C

o
m

p
e
tll

ve
n
e
ss

 G
ra

n
ts

 2
0

1
0

2
0

1
1

 

N
ab

on
at

 S
ci

en
ce

 a
nd

 M
am

em
at

ic
s 

A
cc

es
s 

lo
 R

e
b
ln

 T
al

en
t 

U
.S

. D
ep

ar
lm

en
t o

f 
E

du
ca

ua
n 

N
IA

 
(S

M
A

R
T

) G
ra

n
b
 

84
.3

76
 

N
IA

 

T
ea

ch
er

 E
du

ca
tio

n 
A

ss
is

la
nc

e 
fo

r 
C

ol
le

ge
 a

nd
 H

~
g
h
e
r E

du
ca

tio
n 

p
3
 

U
.S

. 
D

ep
ar

lm
en

t o
f 

E
du

ca
tio

n 
N

IA
 

G
ra

nt
s 

(T
E

A
C

H
 G

ra
n
b
) 

84
 3

79
 

N
IA

 

w
 

N
a
tio

n
a
l S

cl
e
n
ce

 a
nd

 M
a
th

e
m

a
tic

s 
A

cc
e

ss
 l

o
 R

e
ta

ln
 

(S
M

A
R

T
) 
G

ra
n

b
 2

0
1
G

2
0
1
1
 

T
E

A
C

H
 G

ra
n
t 2

0
1
G

2
0
1
1
 

m
O

 C
lu

st
e
r 

S
ou

th
ea

st
er

n 
L
o
u
ls

la
n
a
 U

n
~

w
rs

lt
y S

tu
de

nt
 S

u
p

p
a

rt
 

S
e

~
c

e
s

 
P

ro
g
ra

m
 

U
.S

. 
D

e
p

a
rm

n
t o

f 
E

du
ca

tio
n 

N
IA

 
T

R
IO

-S
tu

de
nt

 
S

up
pa

n 
S

er
vi

ce
s 

84
.0

42
 

N
IA

 

U
.S

. 
D

~
~

a
rl

m
e

n
t 

or
 E

du
ca

uo
n 

N
IA

 
T

R
IO

-S
tu

de
nt

 
S

up
pa

rt
 S

er
vl

ce
s 

84
.0

42
 

N
IA

 
S

ou
m

ea
st

er
n 

Lo
ui

sr
an

a 
U

n
iw

rs
lty

 S
tu

de
nt

 S
u

p
p

a
rt

 
S

e
~

c
e

s
 

P
ro

g
ra

m
 

U
.S

. 
D

e
p
a
rt

re
n
t 
o
f 
E

du
ca

tio
n 

N
IA

 
T

R
IO

-T
al

en
t 

S
e
a
rc

h
 

U
.S

. 
D

e
p

a
m

n
t o

f 
E

du
ca

tio
n 

N
IA

 
T

R
IO

-T
al

en
t 

S
e
a
rc

h
 

84
.0

44
 

N
IA

 

8
4

.W
 

N
IA

 

S
o
u
h
e
a
st

e
rn

 L
o
u
ls

la
n
a
 U

n
lw

rs
lty

 T
an

gl
pa

ho
a 

P
a

rl
sh

 
T

al
en

t S
e
a
rc

h
 P

ra
g
ra

m
 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

U
n

~
w

rs
lt
y W

a
sh

in
g

to
n

 P
a

rl
sh

 
T

al
en

t S
e
a
rc

h
 P

ro
g
ra

m
 

U
.S

. 
D

e
p

a
rm

n
t o

f 
E

du
ca

tio
n 

N
IA

 
T

R
IO

-U
pw

ar
d 

B
ou

nd
 

U
.S

. 
D

ep
ar

lm
en

t o
f 

E
du

ca
tio

n 
N

IA
 

T
R

IO
-U

pw
ar

d 
B

ou
nd

 

U
.S

. 
D

e
p

a
m

n
t o

f 
E

du
ca

llo
n 

N
IA

 
T

R
IO

_U
pw

ar
d 

B
ou

nd
 

U
.S

. 
D

e
p

a
m

n
t o

f 
E

du
ca

llo
n 

N
IA

 
T

R
le

U
p

w
a

rd
 B

ou
nd

 

U
.S

. 
D

ep
ar

lm
en

t o
f 

E
du

ca
tio

n 
N

IA
 

T
R

lQ
U

pw
ar

d 
B

ou
nd

 

U
.S

. 
D

e
m

rl
m

e
n
t o

f 
E

du
ca

tio
n 

N
IA

 
T

R
lC

U
p

w
a

rd
 B

ou
nd

 

84
.0

47
 

N
IA

 

84
.0

47
 

N
IA

 

84
.0

47
 

N
IA

 

84
.0

47
 

N
IA

 

84
.0

47
 

N
IA

 

84
.0

47
 

N
IA

 

S
ou

th
ea

st
er

n 
L
o
u
ls

la
n
a
 U

n
lm

rs
ty

 M
am

 S
ci

e
n

ce
 U

pw
ar

d 
B

o
u
n
d
 

S
ou

m
ea

st
er

n 
L
o
u
ls

la
n
a
 U

n
lm

rs
ity

 U
pw

ar
d 

B
o

u
n

d
 

Lt
vl

ng
st

D
nl

S
t H

e
le

n
d
w

a
sh

in
g
to

n
 P

a
rl
sh

e
s 

S
ou

m
ea

st
er

n 
L
o
u
is

ia
n
a
 U

n
lw

rs
!ly

 U
pw

ar
d 

B
o

u
n

d
 

T
an

gi
pa

ho
a 

P
a
ri
sh

 

S
ou

m
ea

st
er

n 
Lo

ui
si

an
a 

U
n

iw
ra

ty
 U

pw
ar

d 
B

a
u

n
d

 
Je

ff
e
rs

o
n
 P

a
ri
sh

 

S
ou

m
ea

st
er

n 
L
o
u
is

ia
n
a
 U

n
im

rs
ity

 M
a

h
 S

ct
e

n
ce

 U
pw

ar
d 

B
ou

nd
 L

lv
in

g
st

o
n
lS

t H
e
le

n
d
W

a
sh

in
g

to
n

 P
a

ri
sh

e
s 

so
u
m

e
a
st

e
rn

 L
o
u
is

ia
n
a
 U

nl
ve

rs
ity

 V
et

er
an

s 
U

p
w

a
rd

 
B

ou
nd

 

U
.S

. 
D

e
m

m
n

t 
of

 E
du

ca
uo

n 
N

IA
 

T
R

IO
-E

du
ca

tio
na

t O
p

p
o

rt
~

n
ily

 C
en

te
rs

 
84

.0
66

 
N

IA
 

S
o
u
h
e
a
st

e
rn

 L
o
u
is

ia
n
a
 U

n
iw

rs
lty

 E
d

u
ca

tio
n

a
l O

pp
or

tu
ni

ty
 

C
en

te
r 

S
ub

-T
ot

al
 

S
C

H
E

D
U

LE
 8

 
S

C
H

E
D

U
LE

 8
 



- .
 . .
 . -

 -
 . 
- -

 - 
. -

 . .
 .
 . 
. 
.
 

SO
U

'T
H

E
A

ST
E

R
N

 L
O

U
IS

IA
N

A
 U

N
IV

E
R

SI
T

Y
 

SC
H

E
D

U
L

E
 O

F
 E

X
PE

N
D

IT
U

R
E

S 
O

F
 F

E
D

E
R

A
L

 P
R

O
G

R
A

M
S 

FO
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0.

20
 1

 1 

S
ou

rc
e 

(D
lre

ot
 o

r 
P

as
s-

T
hr

ou
gh

) 
C

F
D

A
o

r 
P

as
s-

th
ro

ug
h 

C
lu

st
er

 N
am

e 
(K

ap
pl

lc
ab

le
) 

&
 

P
as

s-
T

hr
ou

gh
 

P
ro

gr
am

 
O

th
er

 
E

n
lll

y'
s 

F
ed

er
al

 G
ra

nt
or

 
E

nt
lty

 
N

am
e 

Id
en

tlf
vl

na
 N

o.
 

N
um

be
r 

A
w

ar
ds

 fr
o
m

 a
 P

as
s-

th
ro

ua
h 

E
nt

ltv
: 

b
r

ic
a

n
 

ln
st

itu
le

s 
fo

r 
sp

ec
ia

l E
du

ca
tlo

n_
T

ec
hn

oi
og

y a
nd

 M
ed

ia
 S

er
vi

ce
s 

fo
r 

U
.S

. 
D

e
p

a
M

n
l o

f 
E

du
ca

U
on

 
R

es
ea

rc
h 

ln
d8

vI
du

al
s 

w
ith

 D
is

ab
iln

ie
s 

80
 3

27
 

H
32

72
06

00
03

 

N
at

io
na

l 
W

nl
ln

g 
P

ra
je

cl
 

U
.S

. 
D

e
p

a
rf

m
n

l o
f 

E
du

ca
tio

n 
C

or
pO

ra
U

O
n 

N
al

lo
na

l W
ril

rn
g 

P
ro

je
ct

 

T
er

as
 H

ea
llh

 
U

.S
. D

ep
ar

lm
en

l o
f 

H
ea

llh
 a

nd
 H

u
m

n
 

S
ci

en
ce

 C
en

te
r 

S
e

~
c

e
s

 
a1

 T
yl

er
 

ac
up

al
ra

na
l S

af
et

y 
an

d 
W

al
lh

 P
ro

gr
am

 

U
nl

ve
ra

ty
 o

f 
T

er
ns

 H
ea

llh
 

U
.S

. 
D

ep
ar

fm
nt

 o
f 
H

ea
llh

 a
nd

 H
u

m
o

 
S

ci
en

ce
 C

en
le

r 
S

eN
lc

es
. 

a1
 m

us
la

n 
a

cu
p

a
tio

n
a

l S
af

et
y 

an
d 

H
ea

llh
 P

ro
gr

am
 

H
ea

d 
S

ta
rt

 C
lu

sl
er

 
R

eg
in

a 
C

w
li 

C
hl

ld
 

U
.S

. 
D

ep
ar

lm
en

l o
f 
H

ea
lth

 a
nd

 H
u

m
n

 
D

e
w

lo
p

m
n

l 
C

en
te

r 
H

ea
d 

S
ta

rt 
W

 

T
he

 
P

en
ns

yl
va

ni
a 

U
.S

. D
e

p
a

rf
m

n
l o

f E
ne

rg
y 

S
ta

le
 U

nl
w

rs
ity

 
m

c
e

 of
 S

cl
en

cs
 F

in
an

ci
al

 A
ss

ls
la

o
ce

 P
rq

ra
rn

 

N
a

m
e

 o
f E

n
lit

y:
 U

n
iv

e
rs

~
ty

 o
f 

L
o

u
~

si
a

n
a

 S
ys

le
rn

 
N

am
e 

o
f A

ga
nc

yl
C

am
pu

s:
 S

o
u

lh
e

a
sl

e
rn

 L
ou

ls
la

na
 U

ni
ve

rs
ity

 
A

ge
nc

y 
N

u
m

b
e

r:
 6

34
 

P
re

p
a

rs
r.

 C
la

ric
e 

R
. B

la
de

s 
P

ho
ne

 N
um

be
r:

 (
98

5)
 5

49
-3

81
6 

P
re

pa
re

r's
 E

-M
al

l A
dd

re
ss

: 
cb

ia
de

s@
sc

lu
.e

du
 

E
IN

 N
um

be
r-

 7
2-

60
00

81
6 

D
U

N
S

 N
u

m
b

e
r:

 8
83

22
73

24
 

B
as

is
 o

f A
cc

ou
nt

in
g 

U
se

d
 lo

 P
re

pa
re

 S
ch

ed
ul

e:
 F

ul
l A

cc
ru

al
 

N
o

n
-C

a
sh

 
P

ro
je

ct
 

A
w

a
rd

 I
D

 
A

w
a

rd
 

D
is

b
u

rs
e

rn
e

n
td

 
R

e
ce

ip
td

 
N

am
e 

N
u

m
b

e
r 

P
e

ri
o

d
 

E
xp

e
n

d
it

u
re

s 
Is

su
e

s 
T

o
ta

l 

ln
le

ra
cb

ve
 S

to
ry

b
w

ks
 a

nd
 A

ss
e

ss
re

n
t 

M
at

er
ia

ls
 fo

r 
D

e
a

l 
0

0
5

7
6

 
91

24
12

01
0-

 
K

in
de

rg
ar

le
ne

rs
 

02
41

1.
00

4 
11

31
12

01
1 

5 
19

,9
70

 
5 

19
,9

70
 

S
ub

-T
ot

al
 

$
 

19
,9

70
 

$
 

19
.9

70
 

S
ou

th
ea

st
er

n 
Lo

ui
si

an
a 

W
ri

lin
g

 P
ro

je
ct

 
7

H
H

9
9

2
- 

92
-L

A
05

 
61

30
12

01
2 

$
 

45
,0

17
 

S
ub

-T
ot

al
 

5 
45

,0
17

 

W
o

rk
e

r 
H

ea
lIh

 P
ra

te
cb

on
 A

m
n

g
 S

h
r~

m
p

 F
is

he
rm

en
 o

f 
Ih

e 
61

11
20

08
- 

G
ul

f C
oa

st
 

S
C

O
8-

11
 

91
29

12
01

 1 
$
 

4.
49

0 

R
ed

uc
in

g 
E

rg
on

om
ic

 I
nj

ur
ie

s 
fo

r 
Li

br
ar

ia
ns

 U
si

ng
 a

 
71

11
20

10
- 

P
ar

bc
ip

at
or

y 
A

pp
ro

ac
h 

U
M

S
C

H
 

8.
00

0 
$
 

8.
00

0 
61

30
12

01
 1 

5 

S
u

b
T

o
la

l 
5 

12
.4

90
 

5
 

12
.4

90
 

R
eg

n
a 

C
oe

li 
C

hl
ld

 D
e

ve
lo

p
re

n
l C

en
te

r 
S

u
p

p
o

n
 o

f 
Ih

e
 

S
LU

 H
ea

d 
S

ta
rt

 C
hi

ld
 D

ev
el

op
m

en
l C

en
te

r 

N
an

m
ol

lo
id

al
 F

o
rc

e
s 

fa
r 

S
ta

bi
llt

y 
o

f A
ss

em
bl

y 
35

dO
-S

LU
D

O
E

- 
8H

51
20

07
- 

64
14

 
81

14
/2

01
0 

5 
13

.5
01

 
$
 

13
.5

01
 

S
U

bT
O

ta
l 

$
 

13
.5

01
 

$
 

13
.5

01
 

T
ot

al
 5

 
27

.9
60

.5
88

 
$
 

- 
5 

27
.9

60
.5

88
 

SC
H

ED
U

LE
 8

 
SC

H
E

D
U

L
E

 8
 



ST
A

T
E

 O
F 

L
O

U
IS

IA
N

A
 

SO
U

T
H

E
A

ST
E

R
N

 L
O

U
IS

IA
N

A
 U

N
IV

E
R

SI
T

Y
 

SC
H

E
D

U
L

E
 O

F 
FI

X
E

D
 P

R
IC

E
 C

O
N

T
R

A
C

T
S 

FO
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0,

20
1 

1 

S
o

u
rc

e
 (

D
ir

e
ct

 o
r 

P
a

ss
-T

h
ro

u
g

h
) 

C
F

D
A

 o
r 

C
lu

st
e

r 
N

am
e 

(i
f a

pp
lic

ab
le

) 
8
 

P
a

ss
-T

h
ro

u
g

h
 

O
th

e
r 

F
e

d
e

ra
l G

ra
n

to
r 

E
n

ti
ty

 
P

ro
g

ra
m

 N
am

e 
Id

e
n

ti
b

in
g

 N
o.

 

A
w

a
rd

s 
F

ro
m

 a
 P

a
ss

-T
h

ro
u

a
h

 E
n

ti
tv

: 
R

e
se

a
rc

h
 8

 D
ev

el
oD

m
en

t 
C

lu
st

e
r 

La
ke

 
S

ur
ve

ys
. 

S
tu

di
es

. 
In

ve
st

ig
at

io
ns

, 
P

on
tc

ha
rt

ra
in

 
D

em
on

st
ra

tio
ns

, a
nd

 T
ra

in
in

g 
G

ra
nt

s 
an

d 
B

as
in

 
C

oo
pe

ra
tiv

e 
A

gr
ee

m
en

ts
 - 

S
ec

tio
n 

U
.S

. 
E

nv
iro

nm
en

ta
l P

ro
te

cl
io

n 
A

ge
nc

y 
F

ou
nd

at
io

n 
1

0
4

(8
)(

3
) o

f 
th

e 
C

le
an

 W
at

er
 A

ct
 

La
ke

 
S

ur
ve

ys
. 

S
tu

di
es

, 
In

ve
st

ig
at

io
ns

. 
P

on
tc

ha
rt

ra
in

 
D

em
on

st
ra

lio
ns

, a
nd

 T
ra

in
in

g 
G

ra
nl

s 
an

d 
B

as
in

 
C

oo
pe

ra
liv

e 
A

gr
ee

m
en

ts
 - 

S
ec

tio
n 

U
.S

. 
E

nv
iro

nm
en

ta
l P

ro
te

ct
io

n 
A

ge
nc

y 
F

ou
nd

at
io

n 
10

4(
B

)(
3)

 o
f 

th
e 

C
le

an
 W

at
er

 A
ct

 

H
ou

st
on

 
A

ca
de

m
y 

of
 

M
ed

ic
in

e-
 

U
.S

. 
D

ep
ar

tm
en

t o
f 

H
ea

lth
 a

nd
 H

um
an

 
T

ex
as

 M
ed

ic
al

 

4d 
S

er
vi

ce
s 

C
en

te
r 

M
ed

ic
al

 L
ib

ra
ry

 A
ss

is
ta

nc
e 

W
 

+
 

N
am

e 
of

 E
nl

ity
: U

ni
ve

rs
~t

y of
 L

ou
is

~a
na

 S
ys

le
m

 
N

am
e 

of
 A

ge
nc

yl
C

am
pu

s:
 S

ou
lh

ea
sl

er
n 

Lo
ui

si
an

a 
U

ni
ve

rs
ity

 
A

o
en

cv
 N

om
he

r-
 fiR

d 
--

 
-
, 

.-
 

--
 .
 -
- 

P
re

pa
re

r: 
C

la
ric

e 
R

. 
B

la
de

s 
P

ho
ne

 N
um

be
r: 

(9
85

) 
54

9-
38

16
 

P
re

pa
re

r's
 E

-M
al

l A
dd

re
ss

: c
bl

ad
cs

i~
sC

lu
 od

u 
E

IN
 N

um
be

r: 
72

-6
00

08
16

 
D

U
N

S
 N

um
be

r: 
88

32
27

32
4 

B
as

~
s o

f A
cc

ou
nt

m
g 

U
se

d 
la

 P
re

pa
re

 S
ch

ed
ul

e:
 F

ul
l A

cc
ru

al
 

P
a

ss
-t

h
ro

u
g

h
 

E
n

ti
ty

's
 

P
ro

je
ct

 
A

w
a

rd
 I

D
 

A
w

a
rd

 
N

u
m

b
e

r 
N

am
e 

P
e

ri
o

d
 

R
e

ve
n

u
e

s 
N

u
m

b
e

r 

A
na

ly
ze

 W
at

er
 S

am
pl

es
 

C
ol

le
ct

ed
 a

nd
 D

el
iv

er
ed

 to
 

LP
B

F
 

S
LU

M
T

L 
b

y 
La

ke
 P

on
tc

ha
rt

ra
in

 
W

A
T

E
R

 
8/

15
/2

01
0.

 
B

as
in

 F
ou

nd
at

io
n 

A
N

A
LY

S
E

S
 

8/
14

/2
01

1 

A
na

ly
ze

 W
at

er
 S

am
pl

es
 

C
ol

le
ct

ed
 a

nd
 D

el
iv

er
ed

 to
 

LP
B

F
 

S
LU

M
T

L 
by

 L
ak

e 
P

on
tc

ha
rt

ra
in

 
W

A
T

E
R

 
11

1/
20

11
- 

B
as

in
 F

ou
nd

at
io

n 
A

N
A

LY
S

E
S

 
81

31
12

01
2 

S
en

io
r 

C
H

A
T

 (C
on

su
m

er
 

8/
1/

20
10

- 
N

01
-L

M
-6

-3
50

5 
H

ea
lth

 A
w

ar
en

es
s 

T
ra

in
in

g)
 

N
N

IL
M

 S
C

R
 

6/
30

/2
01

1 
6.

47
7 

S
C

H
E

D
U

LE
 8

-1
 

T
o

ta
l 

$
 

36
.3

68
 

S
C

H
E

D
U

LE
 8

-1
 



ST
A

T
E

 O
F

 L
O

U
IS

IA
N

A
 

SO
U

T
H

E
A

ST
E

R
N

 L
O

U
IS

IA
N

A
 U

N
IV

E
R

SI
T

Y
 

SC
H

E
D

U
L

E
 O

F
 D

IS
C

L
O

SU
R

E
 F

O
R

 F
E

D
E

R
A

L
L

Y
 A

SS
IS

T
E

D
 L

O
A

N
S 

FO
R

 T
H

E
 Y

E
A

R
 E

N
D

E
D

 J
U

N
E

 3
0.

20
1 

1 

C
lu

st
e
r 
N
a
m
e
 

lif
a
o
o
lic

a
b
le

\ 8
 

. 
..

 
. 

F
ed

er
al

 G
ra

n
to

r 
P

ro
q
ra

rn
 N

a
m

 
S

ud
en

t n
na

nc
8s

l &
#s

ta
nc

e 
C

lu
sl

sr
 

U
.S

. D
eo

am
m

nt
 o

f 
E

du
ca

bo
n 

F
e
d
e
rd

 F
a

ti
ly

 E
du

ca
oo

n 
Lo

an
s 

(F
F
E

L)
 

U
.S

. D
e

p
a

h
n

l o
f 

P
er

ki
ns

 L
oa

n 
C

an
ce

lla
bo

ffi
 

E
du

ca
bo

n 
D

ea
w

D
~
sa

b8
lil
y 

U
.S

. D
e
p
a
N

IB
n
l o

f 
P

e
rb

ff
i L

oa
n 

C
an

ce
lla

bo
ns

 - 
T

ea
ch

~
ng

 
E

du
ca

tio
n 

S
er

vi
ce

 

P
er

bn
s 

Lo
an

 C
an

ce
lla

tio
ns

 - C
er

ta
in

 
U

.S
. D

e
p
a
N

IB
n
l o

f 
T
ea

ch
in

g 
S

e
~

c
e

 
(m

at
h.

 s
ci

e
n

ce
. 

E
du

ca
tio

n 
fw

e
lg

n
 la

ng
ua

ge
s,

 b
tlln

gu
al

 e
du

ca
bo

n)
 

P
er

ki
ns

 L
oa

n 
C

an
ce

lla
tio

ns
 - 

Te
ac

hr
ng

 
S

B
M

~
~
e-

S
pe

co
al

 
E

du
cs

bo
n 

P
e
rk

lm
 l
aa

n 
C

an
ce

lla
bo

ffi
 - 

L
a
w

 
U

.S
. D

ep
aN

IB
nt

 o
f 

E
n
fo

rc
e
m

n
t a

nd
 C

ar
re

cb
on

s 
M

fi
ca

r 
E

du
ca

bm
 

S
er

vi
ce

 

U
.S

. 
D

e
p
a
n
-e

n
l o

f 
P

er
ki

ns
 l
aa

n 
C

an
ce

lla
bo

ns
 - 

E
du

ca
bm

 
C

hi
ld

lF
an

ily
/E

ar
h/

 In
b

m
n

b
m

 S
e

~
c

e
 

rn
 

--
 

U
.S

. 
D

e
p

a
w

n
l o

f 
P

e
rm

s 
la

a
n

 C
an

ce
lb

bo
ns

 - 
E

du
ca

bo
n 

E
3 

W
rs

e
lW

ic
a

l T
ec

hn
ic

ia
n 

S
e

~
c

e
 

U
.S

. 
D

e
p

a
rm

n
l o

f 
P

er
bn

s 
Lo

an
 C

an
ce

lla
bo

ns
 - 

E
du

ca
bo

n 
S

pe
ec

W
La

ng
ua

ge
 P

aL
M

og
y 

S
e

~
c

e
 

U
.S

. 
D

e
p

a
h

n
l o

f 
F
ed

er
al

 P
e
rb

n
s 
La
an
 P

rc
gr

am
 

E
du

ca
bm

 
(F

P
L)

-F
ed

er
al

 C
ap

ita
l C

o
n

llb
u

b
m

 

U
.S

. D
e

p
a

h
n

t o
f 

F
ed

er
al

 D
ire

ct
 S

lu
de

nl
 L

oa
ns

 (D
lre

cl
 

E
du

ca
bo

n 
Lo

an
) 

U
.S

. 
D

e
p

a
rm

n
lo

f 
H

ea
lth

 a
nd

 H
~

m
a

n
 

S
eM

C
B
S
 

h
llr

si
n
g
 S

ue
en

! L
oa

ns
 (N

S
L)

 

C
FD

A
 N
o.
 

L
oa

n
s 

N
e
d

0
 o

r 
L

o
a

n
s 

R
ee

ei
ve

d 
O

u
ts

ta
n
d
in

g
 

P
rin

ci
p
a
l 

o
r 

O
th

e
r 

D
is

bu
-d

 
D

u
rin

g
 

D
u
rin

g
 th

e
 Y

ea
r 

L
o
a
n
 B

al
an

ce
 

an
d 

In
te

re
st

 
Id

en
tih

/ln
q 
No
. 

th
e
 Y

ea
r 

(1
0-

11
) 

(1
0-

11
) 

a1
 W

30
H

1 
C

an
ce

le
d 

84
.0

32
 

8 
58

0,
63

2 
6
 

8 
8 

84
.0

37
 

$
 

I 
8 

8 
0 

M
.0

3
7

 
$
 

8 
$
 

5
 

14
.6

20
 

ST
A

T
E

 O
F

 L
O

U
IS

IA
N

A
 

SO
U

T
H

E
A

ST
E

R
N

 L
O

U
IS

IA
N

A
 U

N
IV

E
R

SI
T

Y
 

SU
M

M
A

R
Y

 S
C

H
E

D
U

L
E

 O
F

 P
R

IO
R

 F
E

D
E

R
A

L
 A

U
D

IT
 F

IN
D

IN
G

S 
FO

R
 T

H
E

 Y
E

A
R

 E
N

D
E

D
 J

U
N

E
 3

0.
20

1 
1 

E
n

tit
y'

s 
N

a
m

e
: 

U
n
lv

e
rs

iV
 o

f 
L
o
u
is

ia
n
a
 S

ys
te

m
. S

o
u
th

e
a
st

e
rn

 L
o
u
is

ia
n
a
 U

n
iv

e
rs

ity
 

F
in

d
in

g
 n

ti
e

: 
N

o
 F

e
d

e
ra

l F
in

d
in

g
s 

"P
a

s
s

h
rw

g
h

 E
n

tit
y 

N
a
m

e
."

 i
f 

a
p
p
lic

a
b
le

: 

R
e

fe
re

n
ce

 N
u

rb
e

r(
s
):

 
(f

ro
m

 a
b

c
h

e
d

 s
ch

e
d

u
le

 o
f 

fin
d
in

g
s,

 m
y

 in
cl

u
d
e
 m

o
re

 t
h
a
n
 o

n
e
) 

S
in

g
le

 A
u

d
it 

R
e

p
o

rt
 Y

e
a

r:
 

In
iti

a
l Y

e
a

r 
o

f 
F

in
d

in
g

: 

A
m

o
u
n
t 

o
f 

Q
le

sl
io

n
e

d
 C

o
st

s 
in

 F
in

d
in

g
 (

if
 a

p
p
lic

a
b
le

):
 

$
 

P
a

g
e

 N
u
m

b
e
r 

(f
ro

m
 S

in
g

le
 A

u
d

it 
R

e
p
o
rt

):
 

P
ro

g
ra

m
 N

a
m

(s
):

 

F
e

d
e

ra
l G

ra
n

lo
r 

A
g

e
n

cy
: 

C
F

D
A

 N
u

m
b

e
r(

s)
: 

S
ta

tu
s 

o
f 

C
X

le
st

io
n
e
d
 C

o
st

s 
(c

h
e

ck
 o

n
e
):

 

R
e
so

lv
e
d
: -
 

U
n
re

so
lv

e
d
: 
-
 N

o 
F

u
rl
h
e
r 

A
ct

io
n
 N

e
e
d
e
d
: -
 

k
t

 A
p
p
lic

a
b
le

: -
 

B
ri
e

fly
 d

e
sc

ri
b

e
 t
h
e
 s

ta
tu

s 
o

f 
th

e
 Q

u
e
st

io
n
e
d
 C

o
sl

s.
 
W

e
re

 t
h
e
y 

re
fu

n
d
e
d
 l

o
 fe

d
e
ra

l g
o

v
e

rn
m

n
t?

 A
re

 t
h
e
y 

st
ill

 in
 n

e
g
o
tia

tio
n
?
 

S
ta

lu
s 

o
f 

F
in

d
in

g
 (c

h
e

ck
 o

n
e

):
 

F
u
lly

 C
o

rr
e

ct
e

d
 

N
O

t C
o
rr

e
ct

e
d
 

P
a

d
a

lly
 C

o
rr

e
ct

e
d

 
N

o 
F

u
rt

h
e
r 

A
ct

io
n
 N

e
e
d
e
d
 

C
h

a
n

g
e

 o
f 

C
o

rr
e

ct
iv

e
 A

ct
io

n
 

{S
e

e
 O

M
B

 A
-1

3
3
. 

S
e
ct

io
n
 3

1
5
(b

)(
4
))

 

D
e

sc
ri
p

tio
n

 o
f 

S
ta

tu
s:

 
(i

f 
n

o
t c

o
rr

e
ct

e
d
 o

r 
p
a
rt

ia
lly

 c
o
rr

e
ct

e
d
, 

d
e

s
c
ri

b
e

 t
h

e
 p

la
n

n
e

d
 c

o
rr

e
c
ti

v
e

 a
c
ti

o
n

 a
n
d
 a

n
y 

p
a
rt

ia
l c

o
rr

e
ct

iv
e
 

a
ct

io
n

 t
a
ke

n
. 

In
cl

u
d

e
 th

e
 a

n
tic

ip
a
te

d
 c

o
m

p
le

tio
n
 d

a
D

. 
if

 a
p
p
lic

a
b
le

. 
If

 h
e

 co
rr

e
ct

iv
e
 a

ct
io

n
 h

a
s 

ch
a
n
g
e
d
 s

ln
ce

 p
re

vi
w

sl
y 

re
p
o
rt

e
d
 

p
la

n
, 

p
ro

v
id

e
 a

n
 e

xp
la

n
a

ti
o

n
 

P
re

p
a

re
r's

 N
am

e:
 

C
la

ri
ce

 R
 B

la
d
e
s 

P
h
o
n
e
 N

u
m

b
e
r:

 
9&

54
9-

38
16

 

P
re

p
a

re
r's

 E
-m

il
 A

d
d
re

ss
: 

cb
la

d
e
s@

se
lu

.e
d
u
 

SC
H

ED
U

LE
 8

-2
 

SC
H

E
D

U
L

E
 8

-3
 



ST
A

T
E

 O
F

 L
O

U
IS

IA
N

A
 

SO
U

T
H

E
A

ST
E

R
N

 L
O

U
IS

IA
N

A
 U

N
IV

E
R

SI
T

Y
 

SC
H

E
D

U
L

E
 O

F
 N

O
N

-S
T

A
T

E
 S

U
B

-R
E

C
IP

IE
N

T
S 

O
F

 M
A

JO
R

 F
E

D
E

R
A

L
 P

R
O

G
R

A
M

S 
FO

R
 T

H
E

 Y
E

A
R

 E
N

D
E

D
 J

U
N

E
 3

0,
20

1 
1 

A",o
unt 

o
f 

M
aj

o
r P

ro
g

ra
m

 
C

F
D

A
 o

r 
A

w
a

rd
 o

r 
F

u
n

d
s 

D
is

b
u

rs
e

d
 

N
am

e 
o
f 

O
th

e
r 

S
u

b
a

w
a

rd
 

P
ro

je
ct

 
M

aj
o

r 
P

ro
g

ra
m

 N
am

e 
a

n
d

 
to

 N
o

n
-S

ta
le

 
N

on
-S

ta
te

 
F

e
d

e
ra

l G
ra

n
to

r 
Id

s
n

ti
ii

n
o

 N
o.

 
N

um
be

r 
N

um
be

r 
C

lu
st

e
r 

N
am

e.
 W

h
e

n
 A

p
~

li
ca

b
le

 
S

u
b

re
ci

p
ie

n
l 

S
u

b
re

ci
~

ie
n

t 

A
sh

ok
a 

T
ru

sl
 fa

r 
R

es
ea

rc
h 

U
.S

. D
ep

ar
lm

en
t o

f 
h

e
 ln

te
rio

r 

U
.S

. 
~

e
p

a
rl

m
e

n
t of

 
h

e
 In

te
rio

r 
15

.6
45

 
96

20
0-

&
G

O
37

 

U
.S

. 
D

ep
ar

lm
en

t o
f 

h
e

 In
te

rio
r 

U
.S

. 
D

ep
ar

bn
en

lo
f 

h
e
 I

nt
er

io
r 

15
.6

45
 

96
20

0-
l-G

o4
6 

ln
 E

co
lq

y 
an

d 
he
 

M
ar

in
e 

T
ur

tle
 C

on
se

rv
at

io
n 

F
un

d 
$
 

3.
10

0 
E

n
u

ro
n

m
n

t (
A

lR
E

E
) 

F
au

na
 8

 F
lo

ra
 ln

le
rn

at
io

na
l 

M
ar

in
e 

T
ur

tle
 C

on
se

rv
ab

on
 F

un
d 

$
 

5.
W

O
 

P
ce

se
rv

at
ia

n 
S

oc
ie

iy
 (

F
F

I)
 

M
ar

in
e 

T
ur

lle
 C

o
n

se
n

a
tlw

 F
un

d 
$
 

11
.0

00
 

F
U

M
E

C
W

E
S

 

M
ar

in
e 

Tu
rU

e 
C

on
se

rv
at

iw
 F

un
d 

$
 

14
.5

08
 

F
U

bD
E

C
O

D
E

S
 

S
ub

lo
te

l 
33

.6
08

 

U
.S

. E
nv

ira
nn

vt
nt

al
 

X
-8

32
62

20
1 

S
u

m
ys

, 
S

tu
di

es
, l

nv
es

tig
al

io
ns

 
P

ro
le

cb
on

 A
ge

nc
y 

66
 6

06
 

X
-8

32
62

20
1 

-1
-E

P
A

 
an

d 
S

pe
ci

al
 P

ur
po

se
 G

ra
nt

s 
5 

18
,2

85
 
h
e
 U

n
~

w
rs

liy
 o
f M

is
si

ss
~

pp
i 

N
am

e 
of

 E
nl

ity
: U

ni
ve

rs
ily

 o
f L

ou
is

ia
na

 S
ys

le
m

 
N

am
e 

of
 A

ge
nc

yl
C

am
pu

s:
 S

ou
lh

ea
st

er
n 

Lo
ui

si
an

a 
U

ni
ve

rs
lly

 

ST
A

T
E

 O
F

 L
O

U
IS

IA
N

A
 

SO
U

T
H

E
A

ST
E

R
N

 L
O

U
IS

IA
N

A
 U

N
IV

E
R

SI
T

Y
 

SC
H

E
D

U
L

E
 O

F
 N

O
N

-S
T

A
T

E
 S

U
B

-R
E

C
IP

IE
N

T
S 

O
F

 M
A

JO
R

 F
E

D
E

R
A

L
 P

R
O

G
R

A
M

S 
FO

R
 T

H
E

 Y
E

A
R

 E
N

D
E

D
 J

U
N

E
 3

0,
20

1 
1 A

m
o

u
n

t 
o

f 
F

e
d

e
ra

l P
ro

g
ra

m
 

F
u

n
d

s 
D

is
b

u
rs

e
d

 to
 

F
e

d
e

ra
l G

ra
n

to
r 

a
n

d
 

A
w

a
rd

 o
r 

st
a

te
 A

g
e

n
cy

. 
N

am
e 

o
f 

C
F

D
A

o
r 

S
u

b
-a

w
a

rd
 

P
ro

je
ct

 
F

e
d

e
ra

l P
ro

g
ra

m
 N

a
m

 a
n

d
 

H
o

sp
ita

l. 
C

ol
le

ge
. 

S
ta

te
 A

g
e
n
cy

. 
H

o
sp

ita
l. 

C
o

lle
g

e
 

O
th

e
r 

ld
e

n
tif

yi
n

q
 N

o.
 

N
u

m
b

e
r 

N
u

m
b

e
r 

C
lu

st
e

r 
N

am
e,

 W
h

e
n

 A
p

p
lic

a
b

le
 

o
r 

U
n
iv

e
rs

it
y
 

o
r 

U
n

iv
e

rs
ity

 S
u

b
-r

e
ci

p
ie

n
t 

D
e

p
a

rm
n

l o
f E

du
ca

tio
n 

S
pe

ci
al

 E
du

ca
lia

n 
C

lu
st

er
 (I

D
E

A
L 

84
.1

73
 

2
a

O
S

P
L

-V
P

 
S

pe
ci

al
 E

du
ca

bo
n 

P
re

sc
h

w
l G

ra
nl

s 
5
 

7.
50

0 
U

n
iw

rs
ity

 o
f 

Lo
ui

si
an

a 
a

l M
sn

rc
e 

N
am

e 
o

f E
nt

ity
: U

ni
ve

rs
lly

 o
f L

ou
is

ia
na

 S
ys

le
m

 
N

am
e 

of
 A

ge
nc

yI
C

am
pu

s:
 S

ou
lh

ea
sl

er
n 

Lo
ui

si
an

a 
U

ni
ve

rs
ity

 
A

ge
nc

y 
N

um
be

r:
 6

34
 

P
re

pa
re

r:
 C

la
ric

e 
R

. 
B

la
de

s 
P

ho
ne

 N
um

be
r:

 (9
85

) 5
49

-3
81

6 
P

re
pa

re
r's

 E
-M

ai
l A

dd
re

ss
: c

hl
ad

es
rc

3s
el

u.
ed

u 
E

IN
 N

um
be

r:
 7

2.
60

00
81

6 
D

U
N

S
 N

um
be

c 
88

32
27

32
4 

B
as

is
 o

f A
cc

ou
nl

in
g 

U
se

d 
to

 P
re

pa
re

 S
ch

ed
ul

e'
 F

ul
l A

cc
ru

al
 

A
ge

nc
y 

N
um

be
r:

 6
34

 
P

re
pa

re
r:

 C
la

ric
e 

R
. B

la
de

s 
P

ho
ne

 N
um

be
r:

 (9
85

) 5
49

-3
81

6 
P

re
pa

re
r's

 E
-M

ai
l A

dd
re

ss
: c

bl
ad

es
,@

se
lu

 e
du

 
E

IN
 N

um
be

r:
 7

2-
60

00
81

6 
D

U
N

S
 N

um
be

r:
 6

83
22

73
24

 
B

as
is

 o
f A

cc
ou

nt
in

g 
U

se
d 

to
 P

rs
pa

re
 S

ch
ed

ul
e:

 F
ul

l A
cc

ru
al

 

S
C

H
E

D
U

LE
 8
-
4
 

S
C

H
E

D
U

LE
 8
-5
 



S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 
S

O
U

T
H

E
A

S
T

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
S

IT
Y

 

S
C

H
E

D
U

L
E

 O
F

 C
O

O
P

E
R

A
T

IV
E

 E
N

D
E

A
V

O
R

S
 

F
or

 T
h

e
 Y

e
a

r 
E

n
d

e
d

 J
un

e 
30

, 
20

1 
1

 

N
o

t 
A

pp
lic

ab
le

 

[T
H

IS
 

PA
G

E
 I

N
TE

N
TI

O
N

A
LL

Y
 L

E
bT

 B
L

A
N

K
] 

S
C

H
E

D
U

LE
 1

6 



APPENDIX C 

FINAL BOND RESOLUTION 



[THIS PAGE INTENTIONALLY LEFT BLANK] 



Ex
ec

ut
io

n 
V

er
sio

n 
T

A
B

L
E

 O
F

 C
O

N
T

E
N

T
S 

A
R

T
IC

L
E

 I 
D

E
FI

N
IT

IO
N

S 
...

...
...

...
...

...
.. ..
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 
2 

B
O

N
D

 R
E

SO
L

U
T

IO
N

 

B
O

A
R

D
 O

F
 S

U
PE

R
V

IS
O

R
S 

FO
R

 T
H

E
 

U
N

IV
E

R
SI

T
Y

 O
F

 L
O

U
IS

IA
N

A
 S

Y
ST

E
M

 

A
do

pt
ed

 o
n 

O
ct

ob
er

 2
7.

 2
01

 1
 

N
O

T
 T

O
 E

X
C

E
E

D
 

$4
.0

00
. 0

00
 

B
O

A
R

D
 O

F
 S

U
PE

R
V

IS
O

R
S 

FO
R

 T
H

E
 

U
N

IV
E

R
SI

T
Y

 O
F

 L
O

U
IS

IA
N

A
 S

Y
ST

E
M

 
R

E
V

E
N

U
E

 R
E

FU
N

D
IN

G
 B

O
N

D
S 

(S
O

U
T

H
E

A
ST

E
R

N
 L

O
U

IS
IA

N
A

 U
N

IV
E

R
SI

T
Y

 
ST

U
D

E
N

T
 R

E
C

R
E

A
T

IO
N

 A
N

D
 A

C
T

IV
IT

Y
 C

E
N

T
E

R
 P

R
O

JE
C

T
) 

SE
R

IE
S 

20
 1 

1 

Se
ct

io
n 

1.
1 

D
ef

in
iti

on
s ..

...
...

 .
.
.
.
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 2 
Se

ct
io

n 
1.

2 
R

ul
es

 o
f 

C
on

st
ru

ct
io

n .
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
8 

A
R

T
IC

L
E

 I1
 T

H
E

 B
O

N
D

S 
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
. 

8 

Se
ct

io
n 

2.
1 

Se
ct

io
n 

2.
2 

Se
ct

io
n 

2.
3 

Se
ct

io
n 

2.
4 

Se
ct

io
n 

2.
5 

Se
ct

io
n 

2.
6 

Se
ct

io
n 

2.
7 

Se
ct

io
n 

2.
8 

Se
ct

io
n 

2.
9 

Se
ct

io
n 

2.
10

 
Se

ct
io

n 
2 .

I 1
 

Se
ct

io
n 

2.
12

 
Se

ct
io

n 
2.

13
 

Se
ct

io
n 

2.
14

 

A
ut

ho
ri

za
tio

n 
of

 th
e 

Se
ri

es
 2

01
 1

 B
on

ds
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 8

 
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
Sa

le
 o

f 
th

e 
Se

ri
es

 2
01

 1 
B

on
ds

 
9 

Fo
rm

 o
f 

B
on

ds
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 9 
...

...
...

...
...

...
.. 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 

P
av

~
ne

nt
 of

 P
ri

nc
i~

al
 an

d 
In

te
re

st
 

..
 

9 
E

xc
ha

nr
re

 a
nd

 T
ra

ns
fe

r 
of

 B
on

ds
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

 
I I

 
D

el
iv

er
v 

of
 th

e 
Se

ri
es

 2
01

 1
 B

on
ds

 ....
....

....
....

....
... 
..
 ...

...
...

...
...

...
...

...
...

...
...

...
. 12

 
R

ep
la

ce
m

en
t B

on
ds

 ...
...

...
...

...
...

.. .
. .

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 13

 
M

ut
ila

te
d 
. L

os
t . S

to
le

n 
or

 D
es

tr
ov

ed
 B

on
ds

 ...
...

...
...

.. .
..
. 

...
...

...
...

...
...

...
...

...
. 13
 

C
an

ce
lla

tio
n 

an
d 

D
es

tr
uc

tio
n 

of
 S

ur
re

nd
er

ed
 B

on
ds

 ..
...

...
...

...
...

...
 .
.
.
.
 ...

...
.. 1

3 
...

...
...

...
...

...
.. 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
E

xe
cu

tio
n;

 L
im

ita
tio

n 
of

 L
ia

bi
lit

y 
..
 

14
 

...
.. 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 

A
ut

he
nt

ic
at

io
n 
..
 

14
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 
D

eo
os

it 
of

 B
on

d 
Pr

oc
ee

ds
 

14
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 

Su
bo

rd
in

at
ed

 D
eb

t 
14

 
B

oo
k-

E
nt

ry
 R

eg
is

tr
at

io
n 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

 1
5 

A
R

T
IC

L
E

 1
11

 R
E

D
E

M
PT

IO
N

 ..
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 

16
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 
Se

ct
io

n 
3.

1 
E

xt
ra

or
di

na
ry

 R
ed

em
pt

io
n .

...
...

...
...

...
. .
..
 

16
 

Se
ct

io
n 

3.
2 

R
es

er
ve

d 
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
16

 
Se

ct
io

n 
3.

3 
N

ot
ic

e 
of

 R
ed

em
pt

io
n .

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 1

6 
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 
Se

ct
io

n 
3.

4 
P

av
~n

en
t of

 R
ed

ee
m

ed
 B

on
ds

 
17

 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 

A
R

T
IC

L
E

 I
V

 P
L

E
D

G
E

 O
F

 P
L

E
D

G
E

D
 R

E
V

E
N

U
E

S 
18

 

Se
ct

io
n 

4.
1 

Pl
ed

ge
 a

nd
 P

av
m

en
ts

 ...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 1

8 
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 
Se

ct
io

n 
4.

2 
R

at
e 

C
ov

en
an

t 
19

 
Se

ct
io

n 
4.

3 
Pl

ed
ge

 E
ff

ec
te

d 
bv

 th
e 

R
es

ol
ut

io
n 

...
...

...
 ..
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 19

 
Se

ct
io

n 
4.

4 
A

bs
ol

ut
e 

O
bl

ig
at

io
n 

to
 P

av
 B

on
ds

 f
ro

m
 P

le
dg

ed
 R

ev
en

ue
s .

...
...

...
...

...
...

...
...

...
. 1

9 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

 
A

R
T

IC
L

E
 V

 F
U

N
D

S 
A

N
D

 A
C

C
O

U
N

T
S 

...
...

...
...

...
...

. .
..
. 

19
 

Se
ct

io
n 

5.
1 

C
re

at
io

n 
of

 F
un

ds
 a

nd
 A

cc
ou

nt
s .

...
...

...
...

.. .
.
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 19

 
Se

ct
io

n 
5.

2 
B

on
d 

Pr
oc

ee
ds

 F
un

d .
...

...
...

...
...

...
. .
..
. 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
. 20

 
Se

ct
io

n 
5.

3 
R

ev
en

ue
 F

un
d .

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
20

 
Se

ct
io

n 
5.

4 
B

on
d 

Fu
nd

 ...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
. 20

 
Se

ct
io

n 
5.

5 
R

ef
un

di
ng

 F
un

d .
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 21
 

Se
ct

io
n 

5.
6 

D
eb

t S
e~

vi
ce

 R
es

e~
ve

 Fu
nd

 ...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
21

 
Se

ct
io

n 
5.

7 
R

ep
ai

r 
an

d 
R

ep
la

ce
m

en
t F

un
d .

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 

23
 

Se
ct

io
n 

5.
8 

R
eb

at
e 

Fu
nd

 ...
...

...
...

...
...

...
 ..
..
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 24

 

(0
07

48
61

 1
.6

) 
SL

U
 K

eT
ul

. d
in

g 
.
 LI

ol
ld

 K
cs

ol
ul

~o
n 



Se
ct

io
n 

5.
9 

A
m

ou
nt

s 
R

em
ai

ni
ng

 in
 F

un
ds

 ...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 24
 

Se
ct

io
n 

5.
10

 
Fu

nd
s 

he
ld

 i
n 

T
ru

st
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 

24
 

Se
ct

io
n 

5.
1 

1 
In

ve
st

m
en

ts
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 2
4 

Se
ct

io
n 

5.
12

 
C

os
ts

 o
f 

Is
su

an
ce

 A
cc

ou
nt

 ...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

 
..
 ....

...
...

 2
8 

A
R

T
IC

L
E

 V
I 

D
A

M
A

G
E

. 
D

E
ST

R
U

C
T

IO
N

 A
N

D
 C

O
N

D
E

M
N

A
T

IO
N

 ...
...

...
...

...
...

...
...

...
...

...
...

. 
28

 

...
...

...
...

...
...

...
...

.. 
Se

ct
io

n 
6.

1 
D

am
ag

e 
an

d 
D

es
tr

uc
tio

n:
 A

~
~

li
ca

ti
o

n
 

of
 I

ns
ur

an
ce

 P
ro

ce
ed

s 
28

 

...
...

...
...

...
...

...
...

 
A

R
T

IC
L

E
 V

II
 G

E
N

E
R

A
L

 R
E

PR
E

SE
N

T
A

T
IO

N
S 

A
N

D
 C

O
V

E
N

A
N

T
S 

.....
.....

 28
 

Se
ct

io
n 

7.
1 

A
ut

ho
ri

ty
 a

nd
 A

ut
ho

ri
za

tio
n .

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 

28
 

Se
ct

io
n 

7.
2 

B
on

d 
R

es
ol

ut
io

n 
to

 C
on

st
itu

te
 C

on
tr

ac
t ..

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
. 

29
 

Se
ct

io
n 

7.
3 

Pa
vt

ne
nt

 o
f 

B
on

ds
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 29
 

Se
ct

io
n 

7.
4 

M
ai

nt
en

an
ce

 a
nd

 M
od

if
ic

at
io

n 
of

 th
e 

Fa
ci

lit
y .

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
29

 
Se

ct
io

n 
7.

5 
R

em
ov

al
 o

r C
lo

su
re

 o
f 

Fa
ci

lit
ie

s .
...

...
...

...
...

...
...

...
 .
.
.
 ...

...
...

...
...

...
...

...
...

...
...

...
 3

0 
Se

ct
io

n 
7.

6 
In

su
ra

nc
e 

R
eq

ui
re

d .
...

...
...

...
...

...
.. .................... 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

 30
 

Se
ct

io
n 

7.
7 

B
oa

rd
 T

o 
M

ai
nt

ai
n 

it
s 

E
xi

st
en

ce
; C

on
di

tio
ns

 U
nd

er
 W

hi
ch

 E
xc

ep
tio

ns
 

Pe
rm

itt
ed

 ...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 
..
 ...

...
...

...
...

...
...

...
...

...
...

...
. 31

 
Se

ct
io

n 
7.

8 
N

o 
Su

pe
ri

or
 P

le
dg

e .
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
. 3

1 
Se

ct
io

n 
7.

9 
A

dd
iti

on
al

 B
on

ds
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
31

 
Se

ct
io

n 
7.

10
 

C
on

tin
ui

ne
 D

is
cl

os
ur

e .
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 31

 
Se

ct
io

n 
7.

1 
1 

T
ax

 M
at

te
rs

 ...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 

32
 

A
R

T
IC

L
E

 V
ll

I 
FI

D
U

C
IA

R
IE

S 
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 32
 

Se
ct

io
n 

8.
1 

Se
ct

io
n 

8.
2 

Se
ct

io
n 

8.
3 

Se
ct

io
n 

8.
4 

Se
ct

io
n 

8.
5 

Se
ct

io
n 

8.
6 

Se
ct

io
n 

8.
7 

Se
ct

io
n 

8.
8 

Se
ct

io
n 

8.
9 

Se
ct

io
n 

8.
10

 

A
pp

oi
nt

m
en

t 
of

 T
ru

st
ee

: 
Pa

yi
ng

 A
ge

nt
 ..

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
32

 
Fe

es
, C

ha
rg

es
 a

nd
 E

xp
en

se
s 

of
 th

e 
T

ru
st

ee
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 
35

 
N

ot
ic

e 
to

 B
on

dh
ol

de
rs

 if
 D

ef
au

lt 
O

cc
ur

s ..
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

 3
5 

In
te

rv
en

tio
n 

bv
 T

ru
st

ee
 ...

...
...

...
...

...
.. .
..
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 35
 

Su
cc

es
so

r T
ru

st
ee

 ...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 35

 
R

es
ir

m
at

io
n 

by
 T

ru
st

ee
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
35

 
R

em
ov

al
 o

f 
T

ru
st

ee
 ...

...
...

...
...

...
.. .
.
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
35

 
A

pp
oi

nt
m

en
t o

f 
Su

cc
es

so
r 

T
ru

st
ee

: 
T

em
po

ra
rv

 T
n~

st
ee

 ...
...

...
...

...
...

...
...

...
...

...
.. 35

 
C

on
ce

rn
in

g 
an

y 
Su

cc
es

so
r 

T
ru

st
ee

 ...
...

...
...

...
...

.. ..
 ...

...
...

...
...

...
...

...
...

...
...

...
...

. 
36

 
E

xe
cu

tio
n 

of
 P

ay
in

g 
A

ge
nt

 A
gr

ee
m

en
t ..

...
...

...
...

...
...

 ..
. 

...
...

...
...

...
...

...
...

...
...

...
 

36
 

A
R

T
IC

L
E

 I
X

 A
M

E
N

D
M

E
N

T
S 

A
N

D
 S

U
PP

L
E

M
E

N
T

S .
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
36

 

Se
ct

io
n 

9.
1 

A
m

en
dm

en
ts

 w
ith

ou
t 

C
on

se
nt

 o
f 

O
w

ne
rs

 ...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 

36
 

Se
ct

io
n 

9.
2 

A
m

en
dm

en
ts

 w
ith

 C
on

se
nt

 o
f O

w
ne

rs
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
. 

37
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
. 

Se
ct

io
n 

9.
3 

O
pi

ni
on

 R
eq

ui
re

d 
37

 
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 
Se

ct
io

n 
9.

4 
N

ot
ic

e 
of

 A
m

en
dm

en
t 

38
 

A
R

T
IC

L
E

 X
 D

IS
C

H
A

R
G

E
 O

F
 R

E
SO

L
U

T
IO

N
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 

38
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 
Se

ct
io

n 
10

.1
 

B
on

ds
 D

ee
m

ed
 P

ai
d 

38
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 

Se
ct

io
n 

10
.2

 
G

en
er

al
 

38
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 

A
R

T
IC

L
E

 X
I 

E
V

E
N

T
S 

O
F

 D
E

FA
U

L
T

 A
N

D
 R

E
M

E
D

IE
S 

38
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 

Se
ct

io
n 

11
 . 1

 
E

ve
nt

s 
of

 D
ef

au
lt 

...
...

...
...

...
...

.. .
. 

38
 

...
...

...
...

...
...

.. 
...

...
...

...
...

...
...

...
...

...
...

...
...

. 
Se

ct
io

n 
11

.2
 

R
em

ed
ie

s;
 R

ig
ht

s 
of

 B
on

dh
ol

de
rs

 
..
. 

40
 

Se
ct

io
n 

1 1
.3

 
R

ig
ht

 o
f B

on
dh

ol
de

rs
 to

 D
ir

ec
t 

Pr
oc

ee
di

ng
s .

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
. 4

1 
Se

ct
io

n 
11

.4
 

A
p~

li
ca

ti
on

 of
 M

on
ey

s .
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
. 41

 
. 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 
Se

ct
io

n 
1 I

 5
 

R
em

ed
ie

s 
V

es
te

d 
in

 T
ru

st
ee

 ...
...

...
...

 ..
 

42
 

Se
ct

io
n 

11
.6

 
R

ig
ht

s 
an

d 
R

em
ed

ie
s 

of
 B

on
dh

ol
de

rs
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 42
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
Se

ct
io

n 
1 1

.7
 

W
ai

ve
rs

 o
f 

E
ve

nt
s 

of
 D

ef
au

lt 
43

 
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 

...
...

...
.. 

...
.. 

Se
ct

io
n 

11
.8

 
O

pp
or

tu
ni

h,
 t

o 
C

ur
e 

D
ef

au
lts

 
..
 
.
.
 

43
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 

A
R

T
IC

L
E

 X
I1

 M
IS

C
E

L
L

A
N

E
O

U
S 

43
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

 
Se

ct
io

n 
12

.1
 

Pa
rt

ie
s 

In
te

re
st

ed
 H

er
ei

n 
43

 
Se

ct
io

n 
12

.2
 

Su
cc

es
so

rs
 a

nd
 A

ss
ig

ns
 ..

...
...

...
...

...
...

...
. .
. .

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 4
3 

Se
ct

io
n 

12
.3

 
Se

ve
ra

bi
li

ty
 ..

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 4

4 
Se

ct
io

n 
12

.4
 

H
ea

di
ne

s 
N

ot
 C

on
tr

ol
lin

q .
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

 44
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 

Se
ct

io
n 

12
.5

 
N

ot
ic

es
 

44
 

Se
ct

io
n 

12
.6

 
G

ov
er

ni
ng

 L
aw

 ...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
44

 
Se

ct
io

n 
12

.7
 

H
ol

id
ay

s .
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

.. 
44

 
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 

Se
ct

io
n 

12
.8

 
A

ut
ho

ri
za

tio
n 

of
 th

e 
B

oa
rd

 
45

 
Se

ct
io

n 
12

.9
 

N
o 

R
ec

ou
rs

e .
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 

45
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
. 

Se
ct

io
n 

12
.1

0 
A

p~
ro

va
l of

 D
oc

um
en

ts
 ..

...
...

...
...

...
...

 .
.
.
.
 

45
 

Se
ct

io
n 

12
 . 1

1 
B

on
d 

R
es

ol
ut

io
n 

to
 C

on
tr

ol
 ...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
. 45

 

E
X

H
IB

IT
 A

 .
 FO

R
M

 O
F

 S
E

R
IE

S 
20

1 
1 

B
O

N
D

 
E

X
H

IB
IT

 B
 .
 FO

R
M

 O
F

 B
O

N
D

 P
U

R
C

H
A

SE
 A

G
R

E
E

M
E

N
T

 
E

X
H

IB
IT

 C
 .
 FO

R
M

 O
F

 C
O

N
T

IN
U

IN
G

 D
IS

C
L

O
SU

R
E

 C
E

R
T

IF
IC

A
T

E
 

E
X

H
IB

IT
 D

- 
FO

R
M

 O
F

 P
A

Y
IN

G
 A

G
E

N
T

 A
G

R
E

E
M

E
N

T
 

(0
07

48
61

 1.
61

 
SL

U
 R

cr
un

di
l. g

 .
 B
on

d 
R

n
o

lu
li

an
 

SL
U 

K
el

un
di

~>
g . B

on
d 

K
co

lu
l~

o
~

b
 



T
he

 fo
ll

ow
in

g 
re

so
lu

tio
n 

w
as

 o
ff

er
ed

 b
y 

M
r.

 P
ar

ke
r 

an
d 

se
co

nd
ed

 b
y 

M
r.

 M
os

el
y:

 

B
O

A
R

D
 O

F
 S

U
PE

R
V

IS
O

R
S 

FO
R

 T
H

E
 

U
N

IV
E

R
SI

T
Y

 O
F

 L
O

U
IS

IA
N

A
 S

Y
ST

E
M

 

B
O

N
D

 R
E

SO
L

U
T

IO
N

 

A
 r

es
ol

ut
io

n 
au

th
or

iz
in

g 
an

d 
pr

ov
id

in
g 

fo
r 

th
e 

in
cu

~
~

in
g

 
of

 d
eb

t 
an

d 
is

su
an

ce
 o

f 
no

t 
to

 e
xc

ee
d 

$4
,0

00
,0

00
 o

f 
re

ve
nu

e 
re

fu
nd

in
g 

bo
nd

s 
of

 th
e 

B
oa

rd
 o

f 
Su

pe
rv

is
or

s 
fo

r 
th

e 
U

ni
ve

rs
ity

 o
f 

L
ou

is
ia

na
 

Sy
st

em
 o

n 
be

ha
lf

 o
f 

So
ut

he
as

te
rn

 
L

ou
is

ia
na

 
U

ni
ve

rs
ity

 p
ay

ab
le

 
fr

om
 

se
lf

 
as

se
ss

ed
 

st
ud

en
t 

fe
es

 
fo

r 
th

e 
pu

rp
os

e 
of

 
cu

~
~

en
tl

y
 

re
fu

nd
in

g 
th

e 
$7

,6
90

,0
00

 R
ev

en
ue

 B
on

ds
 (

So
ut

he
as

te
rn

 L
ou

is
ia

na
 

U
ni

ve
rs

ity
 S

tu
de

nt
 R

ec
re

at
io

n 
an

d 
A

ct
iv

ity
 C

en
te

r 
Pr

oj
ec

t)
, 

Se
ri

es
 

19
98

 is
su

ed
 b

y 
th

e 
B

oa
rd

; 
pr

es
cr

ib
in

g 
th

e 
fo

rm
, 

fi
xi

ng
 t

he
 d

et
ai

ls
 

an
d 

co
nd

iti
on

s 
of

 s
uc

h 
re

ve
nu

e 
bo

nd
s 

an
d 

pr
ov

id
in

g 
fo

r 
th

e 
pa

ym
en

t 
of

 t
he

 p
ri

nc
ip

al
 a

nd
 i

nt
er

es
t 

th
er

eo
n 

an
d 

ot
he

r 
m

at
te

rs
 i

n 
co

nn
ec

tio
n 

th
er

ew
ith

. 

W
H

E
R

E
A

S,
 

th
e 

B
oa

rd
 o

f 
Su

pe
rv

is
or

s 
fo

r 
th

e 
U

ni
ve

rs
ity

 
of

 L
ou

is
ia

na
 

Sy
st

em
 

(t
he

 
"B

oa
rd

') 
is

 a
ut

ho
ri

ze
d 

pu
rs

ua
nt

 t
o 

Se
ct

io
n 

6 
of

 A
rt

ic
le

 V
II

 a
nd

 S
ec

tio
n 

6 
of

 A
rt

ic
le

 V
II

I 
of

 t
he

 
C

on
st

itu
tio

n 
of

 th
e 

St
at

e 
of

 L
ou

is
ia

na
 o

f 
19

74
, a

s 
am

en
de

d;
 S

ec
tio

n 
2 

of
 A

ct
 3

 1
3 

of
 th

e 
R

eg
ul

ar
 

Se
ss

io
n 

of
 th

e 
L

ou
is

ia
na

 L
eg

is
la

tu
re

 o
f 

19
75

 (
Se

ct
io

n 
33

5 
1 (

A
)(

4)
 o

f 
T

it
le

 1
7 

of
 t

he
 L

ou
is

ia
na

 
R

ev
is

ed
 

St
at

ut
es

 o
f 

19
50

, 
as

 a
m

en
de

d)
; 

A
ct

 
61

9 
of

 t
he

 R
eg

ul
ar

 
Se

ss
io

n 
of

 t
he

 L
ou

is
ia

na
 

L
eg

is
la

tu
re

 o
f 

19
54

, 
C

ha
pt

er
 1

4-
A

 o
f 

T
it

le
 3

9 
of

 t
he

 L
ou

is
ia

na
 R

ev
is

ed
 S

ta
tu

te
s 

of
 1

95
0,

 a
s 

am
en

de
d,

 a
nd

 o
th

er
 c

on
st

itu
tio

na
l 

an
d 

st
at

ut
or

y 
au

th
or

it
y 

su
pp

le
~n

en
ta

l th
er

et
o 

(c
ol

le
ct

iv
el

y,
 t

he
 

"A
ct

")
, 

to
 is

su
e 

re
fu

nd
in

g 
bo

nd
s;

 

W
H

E
R

E
A

S,
 

th
e 

B
oa

rd
 a

nd
 

th
e 

st
ud

en
ts

 o
f 

So
ut

he
as

te
rn

 
L

ou
is

ia
na

 
U

ni
ve

rs
ity

 
(t

he
 

"U
ni

ve
rs

ity
")

 
ap

pr
ov

ed
 a

 s
el

f 
as

se
ss

ed
 s

tu
de

nt
 f

ee
 o

f 
$3

0.
00

 p
er

 s
em

es
te

r p
er

 s
tu

de
nt

 (
$1

5.
00

 i
n 

th
e 

su
m

m
er

 s
em

es
te

r)
, 

(t
he

 "
St

ud
en

t 
Fe

e"
) 

of
 w

hi
ch

 $
25

.0
0 

pe
r 

se
m

es
te

r 
($

12
.5

0 
in

 t
he

 s
um

m
er

 
se

m
es

te
r)

 
is

 d
ed

ic
at

ed
 f

or
 p

la
nn

in
g,

 
co

ns
tr

uc
tin

g,
 

st
af

fi
ng

, 
eq

ui
pp

in
g 

an
d 

op
er

at
in

g 
a 

ne
w

 
co

m
pr

eh
en

si
ve

 r
ec

re
at

io
n 

an
d 

in
tr

am
ur

al
 s

po
rt

s 
co

m
pl

ex
 o

n 
th

e 
m

ai
n 

ca
m

pu
s 

of
 th

e 
U

ni
ve

rs
ity

 
lo

ca
te

d 
at

 H
am

m
on

d,
 L

ou
is

ia
na

; 

W
H

E
R

E
A

S,
 t

he
 B

oa
rd

 i
ss

ue
d 

its
 $

7,
69

0,
00

0 
R

ev
en

ue
 B

on
ds

 (
So

ut
he

as
te

rn
 L

ou
is

ia
na

 
U

ni
ve

rs
ity

 S
tu

de
nt

 R
ec

re
at

io
n 

an
d 

A
ct

iv
ity

 C
en

te
r 

Pr
oj

ec
t)

, 
Se

ri
es

 1
99

8 
(t

he
 "

Pr
io

r*
 B

on
ds

")
 t

o 
fi

na
nc

e 
a 

po
rt

io
n 

of
 th

e 
co

st
s 

of
 p

la
nn

in
g 

an
d 

co
ns

tr
uc

tin
g 

a 
ne

w
 s

tu
de

nt
 a

ct
iv

ity
 c

en
te

r 
to

 s
er

ve
 

as
 a

 
co

m
pr

eh
en

si
ve

 r
ec

re
at

io
n 

an
d 

in
tr

am
ur

al
 s

po
rt

s 
co

m
pl

ex
 o

n 
th

e 
m

ai
n 

ca
m

pu
s 

of
 t

he
 

U
ni

ve
rs

ity
, 

in
cl

ud
in

g 
th

e 
in

iti
al

 e
qu

ip
pi

ng
 t

he
re

of
, a

s 
au

th
or

iz
ed

 b
y 

th
e 

C
ap

ita
l 

O
ut

la
y 

A
ct

, b
ei

ng
 

A
ct

. N
o.

 2
8 

of
 th

e 
R

eg
ul

ar
 S

es
si

on
 o

f 
th

e 
L

ou
is

ia
na

 L
eg

is
la

tu
re

 o
f 

19
97

 (t
he

 "
Fn

ci
lii

y"
);

 

W
H

E
R

E
A

S,
 t

he
 P

ri
or

 B
on

ds
 w

er
e 

se
cu

re
d 

by
 a

 p
le

dg
e 

of
 $

25
.0

0 
pe

r 
se

m
es

te
r 

($
12

.5
0 

pe
r 

su
m

m
er

 s
em

es
te

r)
 o

f 
th

e 
St

ud
en

t 
Fe

e 
(t

he
 "

Pl
ed

ge
d 

St
ud

en
t 

Fe
e"

) 
an

d 
ot

he
r 

ap
pl

ic
ab

le
 

st
ud

en
t 

fe
es

 l
ev

ie
d 

to
 p

ay
 f

or
 t

he
 F

ac
ili

ty
, 

if
 a

ny
, 

m
em

be
rs

hi
p 

fe
es

 f
ro

m
 n

on
-s

tu
de

nt
s 

an
d 

al
l 

Fu
nd

s 
an

d 
A

cc
ou

nt
s 

es
ta

bl
is

he
d 

un
de

r 
th

is
 

B
on

d 
R

es
ol

ut
io

n 
w

ith
 

ce
rt

ai
n 

ex
cl

us
io

ns
 

(t
he

 
"P

le
dg

ed
 R

ev
en

ue
s"

);
 

W
H

E
R

E
A

S,
 t

he
 B

oa
rd

 d
es

ir
es

 t
o 

au
th

or
iz

e 
th

e 
is

su
an

ce
 o

f 
its

 R
ev

en
ue

 R
ef

un
di

ng
 B

on
ds

 
(S

ou
th

ea
st

er
n 

L
ou

is
ia

na
 U

ni
ve

rs
ity

 S
tu

de
nt

 R
ec

re
at

io
n 

an
d 

A
ct

iv
ity

 C
en

te
r 

Pr
oj

ec
t)

, 
Se

ri
es

 2
01

 I 
in

 a
n 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
no

t 
to

 e
xc

ee
d 

Fo
ur

 M
ill

io
n 

D
ol

la
rs

 (
$4

,0
00

,0
00

) 
(t

he
 "

Se
ri

es
 

20
11

 B
on

ds
")

 
fo

r 
th

e 
pu

rp
os

e 
of

 (
i)

 c
ur

re
nt

ly
 r

ef
un

di
ng

 t
he

 P
ri

or
 B

on
ds

, 
(i

i)
 f

un
di

ng
 a

 d
eb

t 
se

rv
ic

e 
re

se
rv

e 
fu

nd
, i

f n
ec

es
sa

ry
 a

nd
 (

iii
) 

pa
yi

ng
 t

he
 c

os
ts

 o
f 

is
su

an
ce

 o
f 

th
e 

Se
ri

es
 2

01
 1 

B
on

ds
; 

W
H

E
R

E
A

S,
 t

he
 S

er
ie

s 
20

1 
1 

B
on

ds
 w

ill
 

be
 p

ay
ab

le
 s

ol
el

y 
fi

-o
m

 a
nd

 s
ec

ur
ed

 
by

 a
n 

ir
re

vo
ca

bl
e 

pl
ed

ge
 a

nd
 d

ed
ic

at
io

n 
of

 P
le

dg
ed

 R
ev

en
ue

s;
 

W
H

E
R

E
A

S,
 

th
e 

B
oa

rd
 

ad
op

te
d 

a 
pr

el
im

in
ar

y 
R

es
ol

ut
io

n 
on

 
A

ug
us

t 
26

, 
20

1 
1 

(t
he

 
"P

re
lin

7i
na

rv
 R

es
oh

i~
iu

n"
) a

ut
ho

ri
zi

ng
 t

he
 i

ss
ua

nc
e 

of
 th

e 
Se

ri
es

 2
01

 1 
B

on
ds

; 

W
H

E
R

E
A

S,
 t

he
 L

ou
is

ia
na

 S
ta

te
 B

on
d 

C
om

m
is

si
on

 a
pp

ro
ve

d 
th

e 
is

su
an

ce
 o

f 
th

e 
B

on
ds

 
at

 i
ts

 m
ee

tin
g 

of
 O

ct
ob

er
 2

0,
20

1 
I ;

 an
d 

W
H

E
R

E
A

S,
 th

e 
B

oa
rd

 w
is

he
s 

to
 s

el
l 

th
e 

Se
ri

es
 2

01
 1 

B
on

ds
 p

ur
su

an
t 

to
 a

 B
on

d 
Pu

rc
ha

se
 

A
gr

ee
m

en
t, 

an
d 

to
 a

pp
ro

ve
 t

he
 e

xe
cu

tio
n 

of
 a

 B
on

d 
Pu

rc
ha

se
 A

gr
ee

m
en

t 
se

tt
in

g 
th

e 
de

ta
ils

 o
f 

th
e 

Se
ri

es
 2

01
 1 

B
on

ds
 a

nd
 t

o 
au

th
or

iz
e 

th
e 

ex
ec

ut
io

n 
an

d 
de

li
ve

~
y th

er
eo

f.
 

N
O

W
, T

H
E

R
E

FO
R

E
, B

E
 I

T 
R

E
SO

L
V

E
D

 b
y 

th
e 

B
oa

rd
 t

ha
t: 

A
R

T
IC

L
E

 l
 

D
E

FI
N

IT
IO

N
S 

Se
ct

io
n 

1.
1 

D
ef

in
iti

on
s.

 
A

s 
us

ed
 

he
re

in
, 

th
e 

fo
ll

ow
in

g 
te

rm
s 

sh
al

l 
ha

ve
 

th
e 

fo
llo

w
in

g 
m

ea
ni

ng
s,

 u
nl

es
s 

th
e 

co
nt

ex
t 

ot
he

nv
is

e 
re

qu
ir

es
: 

"A
cc

ou
nt

an
t"

 
m

ea
ns

 t
he

 L
eg

is
la

tiv
e 

A
ud

ito
r 

of
 th

e 
St

at
e.

 

"A
cc

oi
~n

h"
 m

ea
ns

 th
e 

ac
co

un
ts

 c
re

at
ed

 p
ur

su
an

t 
to

 A
rt

ic
le

 V
 h

er
eo

f.
 

"A
ct

" 
m

ea
ns

, 
co

lle
ct

iv
el

y,
 S

ec
tio

n 
6 

of
 A

rt
ic

le
 V

I1
 a

nd
 S

ec
tio

n 
6 

of
 A

rt
ic

le
 V

ll
l 

of
 t

he
 

C
on

st
itu

tio
n 

of
 th

e 
St

at
e 

of
 L

ou
is

ia
na

 o
f 

19
74

, a
s 

am
en

de
d;

 S
ec

tio
n 

2 
of

 A
ct

 3
 1

3 
of

 th
e 

R
eg

ul
ar

 
Se

ss
io

n 
of

 t
he

 L
ou

is
ia

na
 L

eg
is

la
tu

re
 o

f 
19

75
 (

Se
ct

io
n 

33
51

(A
)(

4)
 o

f 
T

it
le

 1
7 

of
 t

he
 L

ou
is

ia
na

 
R

ev
is

ed
 

St
at

ut
es

 o
f 

19
50

, 
as

 a
m

en
de

d)
; 

A
ct

 
61

9 
of

 t
he

 R
eg

ul
ar

 
Se

ss
io

n 
of

 t
he

 
L

ou
is

ia
na

 
L

eg
is

la
tu

re
 o

f 
19

54
, 

C
ha

pt
er

 1
4A

 o
f 

T
it

le
 3

9 
of

 t
he

 L
ou

is
ia

na
 

R
ev

is
ed

 S
ta

tu
te

s 
of

 1
95

0,
 a

s 
am

en
de

d,
 a

nd
 o

th
er

 c
on

st
itu

tio
na

l 
an

d 
st

at
ut

or
y 

au
th

or
ity

 s
up

pl
em

en
ta

l t
he

re
to

. 

"A
dd

iti
on

al
 B

o1
7d

s"
 s

ha
ll 

m
ea

n 
B

on
ds

 i
ss

ue
d 

pu
rs

ua
nt

 t
o 

Se
ct

io
n 

7.
9 

he
re

of
. 

"A
ut

ho
ri

ze
d 

B
oa

rd
 R

ep
r.e

se
nt

at
iv

e"
 m

ea
ns

 t
he

 C
ha

in
na

n 
or

 V
ic

e-
C

ha
in

na
n 

an
d 

S
ec

re
ta

~
y 

or
 a

ny
 

A
ss

is
ta

nt
 

Se
cr

et
ar

y 
of

 t
he

 
B

oa
rd

, 
th

e 
U

ni
ve

rs
ity

 
Pr

es
id

en
t 

an
d 

an
y 

ot
he

r 
Pe

rs
on

 
de

si
gn

at
ed

 i
n 

w
ri

tin
g 

to
 t

he
 T

ru
st

ee
 b

y 
th

e 
C

ha
in

na
n,

 V
ic

e-
C

ha
in

na
n 

or
 P

re
si

de
nt

 o
f 

th
e 

B
oa

rd
 

or
 d

es
ig

na
te

d 
by

 a
 r

es
ol

ut
io

n 
of

 th
e 

B
oa

rd
. 

"A
ut

ho
ri

ze
d 

D
er

7o
nz

in
ut

io
r~

" m
ea

ns
 $

5,
00

0 
or

 a
ny

 in
te

gr
al

 m
ul

tip
le

 t
he

l-
eo

f. 

(8
07

48
61

 1
.6

) 
I 

SL
U

 K
el

un
di

ng
 - 

B
an

d 
K

es
ol

ul
!o

~>
 

18
07

48
61

 1
.6

) 
SL

U
 K

cl
\~

l>
d!

ng
 - 8

01
,d

 R
c

s
o

~
~

I
~

o
~

~
 



"B
oa

rd
' 

m
ea

ns
 t

he
 B

oa
rd

 o
f 

Su
pe

rv
is

or
s f

or
 th

e 
U

ni
ve

rs
ity

 o
f 

L
ou

is
ia

na
 S

ys
te

m
. 

"B
oa

rd
 D

oc
ul

ne
~l

ts
" m

ea
ns

 th
is

 B
on

d 
R

es
ol

ut
io

n,
 t

he
 B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t, 

th
e 

T
ax

 
an

d 
A

rb
it

ra
ge

 C
er

tif
ic

at
e,

 t
he

 C
on

tin
ui

ng
 D

is
cl

os
ur

e 
C

er
tif

ic
at

e 
an

d 
an

y 
an

d 
al

l 
ot

he
r d

oc
um

en
ts

, 
ce

rt
if

ic
at

es
 a

nd
 i

ns
tr

um
en

ts
 n

ec
es

sa
ry

 t
o 

th
e 

tr
an

sa
ct

io
ns

 c
on

te
m

pl
at

ed
 b

y 
th

is
 B

on
d 

R
es

ol
ut

io
n.

 

"B
on

d'
 o

r 
"B

on
ds

" 
m

ea
ns

 t
he

 S
er

ie
s 

20
1 

1 
B

on
ds

 a
nd

 a
ny

 A
dd

iti
on

al
 

B
on

ds
 i

ss
ue

d 
he

re
un

de
r.

 

"B
on

d 
C

ou
ns

el
" 

m
ea

ns
 c

ou
ns

el
 

ac
ce

pt
ab

le
 

to
 t

he
 B

oa
rd

 a
nd

 e
xp

er
ie

nc
ed

 
in

 
m

at
te

rs
 

re
la

tin
g 

to
 

ta
x 

ex
em

pt
io

n 
of

 
in

te
re

st
 

on
 

ob
lig

at
io

ns
 

is
su

ed
 

by
 

st
at

es
 

an
d 

th
ei

r 
po

lit
ic

al
 

su
bd

iv
is

io
ns

. 

"B
on

d 
F

un
d'

 m
ea

ns
 th

e 
Fu

nd
 g

iv
en

 t
ha

t 
na

m
e 

by
 S

ec
tio

n 
5.

1 
of

 th
is

 B
on

d 
R

es
ol

ut
io

n.
 

"B
on

d 
P

ro
ce

ed
s 

F
un

d'
 m

ea
ns

 t
he

 F
un

d 
gi

ve
n 

th
at

 n
am

e 
by

 S
ec

ti
on

 5
.1

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n.
 

"B
on

d 
O

bl
ig

ai
io

n"
 s

ha
ll

 m
ea

n,
 a

s 
of

 th
e 

da
te

 o
f 

co
m

pu
ta

tio
n,

 t
he

 p
ri

nc
ip

al
 a

m
ou

nt
 o

f 
th

e 
B

on
ds

 th
en

 O
ut

st
an

di
ng

. 

"B
on

d 
O

w
ne

r"
 

or
 "

O
w

ne
r"

 
or

 "
B

on
dl

zo
ld

er
" 

or
 a

ny
 s

im
il

ar
 t

el
m

, 
w

he
n 

us
ed

 w
ith

 
re

fe
re

nc
e 

to
 a

 B
on

d 
or

 B
on

ds
 m

ea
ns

 th
e 

re
gi

st
er

ed
 o

w
ne

r 
of

 s
uc

h 
B

on
d.

 
P

 
P

 
"B

on
d 

P
ur

ch
as

e 
A

gr
ee

m
en

t"
 s

ha
ll 

m
ea

n 
th

e 
ag

re
em

en
t 

fo
r 

th
e 

pu
rc

ha
se

 o
f 

th
e 

B
on

ds
 b

y 
an

d 
be

hv
ee

n 
th

e 
B

oa
rd

 a
nd

 t
he

 U
nd

er
w

ri
te

r.
 

"B
on

d 
R

eg
is

te
r"

 
m

ea
ns

 
th

e 
re

gi
st

er
 

of
 t

he
 

B
on

ds
 

ke
pt

 
by

 
th

e 
T

ru
st

ee
 

pu
rs

ua
nt

 
to

 
Se

ct
io

n 
2.

5.
 

"B
on

d 
R

es
oh

iti
on

" 
m

ea
ns

 
th

is
 

re
so

lu
tio

n,
 

as
 

am
en

de
d 

an
d 

su
pp

le
~n

en
te

d 
by

 
an

y 
Su

pp
le

m
en

ta
l R

es
ol

ut
io

ns
 h

er
ea

ft
er

 a
do

pt
ed

. 

"B
on

d 
Ye

ar
" 

sh
al

l 
m

ea
n 

th
e 

tw
el

ve
 m

on
th

 p
er

io
d 

be
gi

nn
in

g 
Ju

ne
 1

 o
f 

ea
ch

 y
ea

r 
an

d 
en

di
ng

 M
ay

 3
1 

of
 th

e 
im

m
ed

ia
te

ly
 fo

ll
ow

in
g 

ye
ar

. 

"B
us

in
es

s 
D

ay
" 

m
ea

ns
 a

 d
ay

 w
hi

ch
 i

s 
no

t 
(a

) 
a 

Sa
tu

rd
ay

 o
r 

Su
nd

ay
 o

r 
(b

) 
a 

le
ga

l 
ho

lid
ay

 
or

 a
 d

ay
 o

n 
w

hi
ch

 b
an

ki
ng

 i
ns

tit
ut

io
ns

 a
re

 a
ut

ho
ri

ze
d 

by
 l

aw
 t

o 
cl

os
e 

in
 e

ith
er

 t
he

 S
ta

te
 o

f 
N

ew
 Y

or
k 

or
 th

e 
St

at
e.

 

"C
lo

si
ng

 D
at

e"
 

m
ea

ns
 t

he
 d

at
e 

on
 w

hi
ch

 t
he

 S
er

ie
s 

20
1 

1 
B

on
ds

 a
re

 d
el

iv
er

ed
 a

nd
 

pa
ym

en
t 

th
er

ef
or

 i
s 

re
ce

iv
ed

 b
y 

th
e 

B
oa

rd
. 

"C
od

e"
 

m
ea

ns
 t

he
 I

nt
er

na
l 

R
ev

en
ue

 C
od

e 
of

 1
98

6,
 a

s 
am

en
de

d,
 a

s 
th

e 
sa

m
e 

m
ay

 b
e 

am
en

de
d 

fr
om

 ti
m

e 
to

 ti
m

e.
 

"C
os

ts
 

of
 I

ss
zi

an
ce

" 
m

ea
ns

 a
ll 

ite
m

s 
of

 e
xp

en
se

, 
di

re
ct

ly
 

or
 

in
di

re
ct

ly
 p

ay
ab

le
 o

r 
re

im
bu

rs
ab

le
 a

nd
 r

el
at

ed
 t

o 
th

e 
au

th
or

iz
at

io
n,

 s
al

e 
an

d 
is

su
an

ce
 o

f 
th

e 
B

on
ds

 i
nc

lu
di

ng
, 

bu
t 

no
t 

(8
07

48
61

 1.
6)

 
3 

SL
U

 K
eT

un
di

ng
 -

 B
an

d 
R

es
ol

ut
io

n 

lim
ite

d 
to

, 
pu

bl
ic

at
io

n 
co

st
s,

 p
ri

nt
in

g 
co

st
s,

 c
os

ts
 o

f 
pr

ep
ar

at
io

n 
an

d 
re

pr
od

uc
tio

n 
of

 d
oc

um
en

ts
, 

fi
lin

g 
an

d 
re

co
rd

in
g 

fe
es

, 
in

iti
al

 f
ee

s 
an

d 
ch

ar
ge

s 
of

 a
ny

 f
id

uc
ia

ry
, 

le
ga

l 
fe

es
 a

nd
 c

ha
rg

es
, f

ee
s 

or
 

pr
e~

ni
um

 in
 c

on
ne

ct
io

n 
w

ith
 a

ny
 c

re
di

t 
en

ha
nc

em
en

t,
 f

ee
s 

an
d 

di
sb

ur
se

m
en

ts
 o

f 
co

ns
ul

ta
nt

s 
an

d 
pr

of
es

si
on

al
s 

an
d 

an
y 

ot
he

r 
co

st
, 

ch
ar

ge
 o

r 
fe

e 
in

 c
on

ne
ct

io
n 

w
ith

 t
he

 o
ri

gi
na

l 
sa

le
 a

nd
 i

ss
ua

nc
e 

of
 th

e 
B

on
ds

. 

"C
os

ts
 u

jl
ss

ua
nc

e 
A

cc
ou

nt
" 

m
ea

ns
 t

he
 C

os
ts

 o
f 

Is
su

an
ce

 A
cc

ou
nt

 o
f 

th
e 

B
on

d 
Pr

oc
ee

ds
 

Fu
nd

 c
re

at
ed

 p
ur

su
an

t 
to

 S
ec

tio
n 

5.
1 

he
re

of
 

"C
ou

ns
el

" 
m

ea
ns

 a
n 

at
to

rn
ey

 d
ul

y 
ad

m
itt

ed
 t

o 
pr

ac
tic

e 
la

w
 b

ef
or

e 
th

e 
hi

gh
es

t 
co

ur
t 

of
 

an
y 

st
at

e.
 

"G
rr

r-
er

lr
 E

xp
en

se
s"

 
m

ea
ns

 a
ll 

ne
ce

ss
ar

y 
an

d 
re

as
on

ab
le

 e
xp

en
se

s 
of

 m
ai

nt
ai

ni
ng

 a
nd

 
op

er
at

in
g 

th
e 

Fa
ci

lit
y,

 i
nc

lu
di

ng
 a

ll 
ne

ce
ss

ar
y 

he
at

in
g 

an
d 

co
ol

in
g 

co
st

s 
an

d 
ot

he
r 

op
er

at
in

g 
ex

pe
ns

es
, 

cu
rr

en
t 

m
ai

nt
en

an
ce

 c
ha

rg
es

, 
ex

pe
ns

es
 o

f 
re

as
on

ab
le

 u
pk

ee
p 

an
d 

re
pa

il-
s,

 p
ro

pe
rl

y 
al

lo
ca

te
d 

sh
ar

e 
of

 c
ha

rg
es

 f
or

 i
ns

ur
an

ce
 a

nd
 a

ll 
ot

he
r 

ex
pe

ns
es

 i
nc

id
en

ta
l 

to
 t

he
 o

pe
ra

tio
n 

of
 th

e 
St

ud
en

t 
Fa

ci
lit

ie
s,

 i
nc

lu
di

ng
 th

e 
co

st
 o

f 
ni

er
ch

an
di

se
 f

or
 r

es
al

e,
 s

e~
vi

ce
s,

 ut
ili

tie
s 

an
d 

pe
rs

on
ne

l 
an

d 
al

l 
al

lo
ca

te
d 

ge
ne

ra
l 

ad
m

in
is

tr
at

iv
e 

ex
pe

ns
es

 o
f 

th
e 

U
ni

ve
rs

ity
. 

"D
eb

t 
Se

rv
ic

e 
C

ov
er

ag
e 

R
at

io
" 

m
ea

ns
 

fo
r 

th
e 

i~
n~

ne
di

at
el

y pr
ec

ed
in

g 
tw

el
ve

-n
io

nt
h 

pe
ri

od
 

th
e 

ra
tio

 d
et

er
m

in
ed

 
by

 t
he

 V
ic

e 
Pr

es
id

en
t 

fo
r 

A
dm

in
is

tr
at

io
n 

an
d 

Fi
na

nc
e 

of
 t

he
 

U
ni

ve
rs

ity
 b

y 
di

vi
di

ng
 f

un
ds

 r
ec

ei
ve

d 
by

 t
he

 U
ni

ve
rs

ity
 a

s 
Pl

ed
ge

d 
R

ev
en

ue
s 

ex
ce

pt
 

th
os

e 
de

sc
ri

be
d 

un
de

r 
cl

au
se

 (
4)

 o
f 

th
e 

de
fi

ni
tio

n 
of

 P
le

dg
ed

 R
ev

en
ue

s 
fo

r 
su

ch
 p

er
io

d 
by

 M
ax

im
um

 
A

nn
ua

l 
D

eb
t 

Se
rv

ic
e 

R
eq

ui
re

m
en

ts
 o

n 
th

e 
B

on
ds

 O
ut

st
an

di
ng

 a
nd

 t
he

 m
ax

im
um

 a
nn

ua
l 

de
bt

 
se

rv
ic

e 
on

 A
dd

iti
on

al
 B

on
ds

 p
ro

po
se

d 
to

 b
e 

is
su

ed
. 

"D
eb

t S
er

~
dc

e R
eq

zi
ir

sm
en

ls
" 

m
ea

ns
 f

or
 a

ny
 p

ar
tic

ul
ar

 F
is

ca
l Y

ea
r 

an
 a

lil
ou

nt
 e

qu
al

 t
o 

th
e 

su
m

 o
f 

(a
) 

al
l 

in
te

re
st

 p
ay

ab
le

 d
ur

in
g 

su
ch

 F
is

ca
l 

Y
ea

r 
on

 a
ll 

O
ut

st
an

di
ng

 B
on

ds
, 

pl
us

 (
b)

 t
he

 
Pr

in
ci

pa
l 

ln
st

al
lm

en
t 

of
 O

ut
st

an
di

ng
 B

on
ds

 f
al

lin
g 

du
e 

du
ri

ng
 s

uc
h 

Fi
sc

al
 Y

ea
r.

 S
uc

h 
in

te
re

st
 

an
d 

Pr
in

ci
pa

l 
In

st
al

lm
en

ts
 f

or
 th

e 
O

ut
st

an
di

ng
 B

on
ds

 s
ha

ll 
be

 c
al

cu
la

te
d 

on
 t

he
 a

ss
um

pt
io

n 
th

at
 

no
 O

ut
st

an
di

ng
 B

on
ds

 a
t 

th
e 

da
te

 o
f 

ca
lc

ul
at

io
n 

w
il

l 
ce

as
e 

to
 b

e 
O

ut
st

an
di

ng
 e

xc
ep

t b
y 

re
as

on
 o

f 
th

e 
pa

ym
en

t 
of

 e
ac

h 
Pr

in
ci

pa
l 

In
st

al
lm

en
t 

on
 t

he
 d

ue
 d

at
e 

th
er

eo
f.

 

"D
eb

t S
er

vi
ce

 R
es

er
ve

 F
zm

d"
, i

f 
re

qu
ir

ed
, 

m
ea

ns
 t

he
 F

un
d 

gi
ve

n 
th

at
 n

am
e 

by
 S

ec
ti

on
 5

.1
 

of
 th

is
 B

on
d 

R
es

ol
ut

io
n.

 

"D
eb

1 
Se

rv
ic

e 
R

es
er

ve
 R

eq
ui

re
m

en
t"

 
m

ea
ns

, 
w

ith
 r

es
pe

ct
 t

o 
th

e 
Se

ri
es

 2
01

 I 
B

on
ds

, 
an

 
am

ou
nt

 e
qu

al
 t

o 
th

e 
le

ss
er

 o
f 

(i
) 

10
0%

 o
f 

th
e 

m
ax

im
um

 a
nn

ua
l 

pr
in

ci
pa

l 
an

d 
in

te
re

st
 d

ue
 o

n 
th

e 
Se

ri
es

 2
01

 I 
B

on
ds

, 
(i

i)
 1

0%
 o

f 
th

e 
ag

gr
eg

at
e 

pr
oc

ee
ds

 o
f 

th
e 

Se
ri

es
 2

0 
1 I

 B
on

ds
 o

r 
(i

ii)
 1

25
%

 o
f 

th
e 

ag
gr

eg
at

e 
av

er
ag

e 
an

nu
al

 d
eb

t s
er

vi
ce

 o
n 

th
e 

Se
ri

es
 2

01
 1 

B
on

ds
. 

"D
eJ

b~
~

ll
ed

 
In

le
re

sf
" 

sh
al

l 
ha

ve
 t

he
 m

ea
ni

ng
 a

sc
ri

be
d 

to
 s

uc
h 

te
nn

 i
n 

Se
ct

io
n 

2.
4(

h)
 

"D
T

C
' 

m
ea

ns
 T

he
 D

ep
os

ito
ry

 T
ru

st
 C

om
pa

ny
, 

N
ew

 
Y

or
k,

 N
ew

 
Y

or
k,

 a
s 

se
cu

ri
tie

s 
de

po
si

to
~

y fo
r t

he
 B

on
ds

. 

"E
ve

nr
 o

f D
ef

uu
lt"

 m
ea

ns
 a

ny
 e

ve
nt

 d
es

ig
na

te
d 

as
 s

uc
h 

in
 S

ec
tio

n 
I 1

.1
 

(0
07

48
61

 1.
61

 
4 

SL
U

 K
cru

nd
ing

 - 
B

on
d 

R
es

ol
ul

io
ll

 



"F
ac

ili
ty

" 
m

ea
ns

 
th

e 
80

,0
00

 
sq

ua
re

 
fo

ot
 

st
ud

en
t 

ac
tiv

ity
 

ce
nt

er
 

se
rv

in
g 

as
 

a 
co

m
pr

eh
en

si
ve

 r
ec

re
at

io
n 

an
d 

in
tr

am
ur

al
 s

po
rt

s 
co

m
pl

ex
 t

ha
t 

in
cl

ud
es

 a
 m

ul
ti-

pu
rp

os
e 

ro
om

 
co

nt
ai

ni
ng

 f
ou

r 
ba

sk
et

ba
ll 

co
ur

ts
; 

an
 e

xe
rc

is
e 

tr
ac

k 
an

d 
se

at
in

g;
 t

hr
ee

 r
ac

qu
et

ba
ll 

co
ur

ts
; 

a 
w

ei
gh

t 
ro

om
; 

a 
ca

rd
io

va
sc

ul
ar

 
th

ea
te

r;
 

a 
su

b-
di

vi
da

bl
e 

m
ee

tin
g 

ro
om

 
w

ith
 

ad
jo

in
in

g 
de

m
on

st
ra

ti
on

 k
itc

he
n;

 a
n 

eq
ui

pm
en

t 
ro

om
 a

nd
 p

ro
 s

ho
p 

in
cl

ud
in

g 
at

hl
et

ic
 e

qu
ip

m
en

t 
st

or
ag

e,
 

la
un

dr
y 

an
d 

lin
en

 
st

or
ag

e 
an

d 
eq

ui
pm

en
t 

is
su

e 
co

un
te

r;
 

tw
o 

ae
ro

bi
cs

ld
an

ce
 

ro
om

s;
 

ad
m

in
is

tr
at

iv
e 

of
fi

ce
s,

 
in

cl
ud

in
g 

th
e 

as
si

st
an

t 
de

an
's

 
of

fi
ce

, 
di

re
ct

or
's

 
of

fi
ce

, 
st

af
f 

of
fi

ce
s,

 
co

nf
er

en
ce

 r
oo

m
, 

w
or

k 
ro

om
 a

nd
 s

tu
de

nt
 w

or
ke

rs
' 

ro
om

; 
lo

ck
er

 r
oo

m
s,

 
in

cl
ud

in
g 

lo
ck

er
s,

 
sh

ow
er

s,
 t

w
o 

sa
un

as
 a

nd
 c

ha
ng

in
g 

fa
ci

lit
ie

s;
 a

 w
el

ln
es

s 
ar

ea
, 

in
cl

ud
in

g 
ex

am
 r

oo
m

s,
 t

w
o 

st
re

ss
 

te
st

 s
ta

tio
ns

, 
a 

hy
dr

ot
he

ra
py

 r
oo

m
, 

th
er

ap
y 

po
ol

; 
tr

ai
ni

ng
 s

pa
ce

; 
an

d 
su

pp
or

t 
sp

ac
e,

 i
nc

lu
di

ng
 

st
or

ag
e 

ar
ea

s,
 m

ec
ha

ni
ca

l a
nd

 to
ile

t f
ac

ili
tie

s 
lo

ca
te

d 
on

 th
e 

m
ai

n 
ca

m
pu

s 
of

 th
e 

U
ni

ve
rs

ity
. 

"F
ac

il
i[

y 
P

la
nn

in
g"

 
m

ea
ns

 t
he

 O
ff

ic
e 

of
 F

ac
ili

ty
 P

la
nn

in
g 

an
d 

C
on

tr
ol

 o
f 

th
e 

L
ou

is
ia

na
 

D
iv

is
io

n 
of

 A
dm

in
is

tr
at

io
n.

 

"F
is

ca
l 

A
ge

nt
" 

m
ea

ns
 t

he
 

fi
sc

al
 a

ge
nt

 b
an

k 
of

 t
he

 U
ni

ve
rs

ity
 

as
 t

he
 

sa
m

e 
m

ay
 b

e 
ap

po
in

te
d 

fr
om

 ti
m

e 
to

 ti
m

e.
 

"F
is

ca
l 

Ye
ar

" 
m

ea
ns

 th
e 

tw
el

ve
 m

on
th

 p
er

io
d 

be
gi

nn
in

g 
on

 J
ul

y 
1 

of
 a

ny
 y

ea
r a

nd
 e

nd
in

g 
Ju

ne
 3

0 
of

 th
e 

im
m

ed
ia

te
ly

 fo
ll

ow
in

g 
ye

ar
. 

"F
un

ds
" 

m
ea

ns
 th

e 
Fu

nd
s 

cr
ea

te
d 

pu
rs

ua
nt

 t
o 

A
rt

ic
le

 V
. 

"G
ov

er
nm

en
t O

hl
ig

al
io

ns
" 

m
ea

ns
 d

ir
ec

t o
bl

ig
at

io
ns

 o
f,

 o
r 

ob
lig

at
io

ns
 t

he
 p

ri
nc

ip
al

 o
f 

an
d 

in
te

re
st

 o
n 

w
hi

ch
 a

re
 f

ul
ly

 a
nd

 u
nc

on
di

tio
na

lly
 

gu
ar

an
te

ed
 b

y 
th

e 
U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a,
 

w
hi

ch
 a

re
 n

on
ca

lla
bl

e 
an

d 
no

np
re

pa
ya

bl
e 

by
 th

e 
is

su
er

 th
er

eo
f.

 

"I
nt

er
es

l 
A

cc
ou

nl
" 

m
ea

ns
 t

he
 I

nt
er

es
t 

A
cc

ou
nt

 o
f 

th
e 

B
on

d 
Fu

nd
 c

re
at

ed
 p

ur
su

an
t 

to
 

Se
ct

io
n 

5.
1 

he
re

of
. 

"I
nt

er
es

l P
a

)~
~

n
en

l 
D

al
es

" 
m

ea
n 

Ju
ne

 I
 a

nd
 D

ec
em

be
r 

1 
of

 e
ac

h 
ye

ar
, 

be
gi

nn
in

g 
Ju

ne
 1

, 
20

12
. 

"L
et

te
r 

oj
'R

ep
re

se
nt

at
io

n"
 

m
ea

ns
 t

he
 B

la
nk

et
 L

et
te

r 
of

 R
ep

re
se

nt
at

io
n 

of
 t

he
 B

oa
rd

 t
o 

D
T

C
. 

"M
ax

im
um

 A
nn

ua
l 

D
eb

t 
Se

rv
ic

e 
R

eq
ui

re
m

en
ts

" 
m

ea
ns

, a
s 

of
 t

he
 d

at
e 

of
 c

al
cu

la
tio

n,
 t

he
 

hi
gh

es
t 

ag
gr

eg
at

e 
an

nu
al

 D
eb

t 
Se

rv
ic

e 
R

eq
ui

re
m

en
ts

 o
n 

th
e 

B
on

ds
 d

ur
in

g 
th

e 
th

en
 c

ur
re

nt
 o

r 
an

y 
su

cc
ee

di
ng

 F
is

ca
l 

Y
ea

r 
ov

er
 th

e 
re

m
ai

ni
ng

 t
er

m
 o

f 
th

e 
B

on
ds

. 

"N
et

 P
ro

ce
ed

.s
W

 w
he

n 
us

ed
 w

it
h 

re
sp

ec
t 

to
 p

ro
ce

ed
s 

fr
om

 a
ny

 c
on

de
m

na
tio

n 
aw

ar
d 

or
 

po
lic

ie
s 

of
 i

ns
ur

an
ce

 r
eq

ui
re

d 
he

re
by

, 
m

ea
ns

 t
he

 a
m

ou
nt

 r
em

ai
ni

ng
 a

ft
er

 d
ed

uc
ti

ng
 f

ro
m

 s
uc

h 
pr

oc
ee

ds
 (

i)
 a

ll 
ex

pe
ns

es
 (

in
cl

ud
in

g,
 w

it
ho

ut
 l

im
ita

tio
n,

 a
tto

rn
ey

s'
 f

ee
s 

an
d 

co
st

s)
 i

nc
ur

re
d 

in
 th

e 
co

lle
ct

io
n 

of
 s

uc
h 

pr
oc

ee
ds

 
or

 a
w

ar
d;

 
an

d 
(i

i)
 a

ll 
ot

he
r 

fe
es

, 
ex

pe
ns

es
 a

nd
 i

nd
em

ni
tie

s 
an

d 
pa

ym
en

ts
 d

ue
 to

 th
e 

T
ru

st
ee

. 

SL
U

 R
ef

un
di

ng
 - 

B
on

d 
R

er
ol

ul
io

n 

"O
ut

s~
a~

id
ir

ig
 

Bo
nd

s"
 

or
 "

B
o

~
id

.~
 

O
~

~
t.

~
ra

nd
i~

ig
" 

or
 "

O
ut

.s
/c

rn
di

iig
"  

m
ea

ns
 a

ll 
B

on
ds

 w
hi

ch
 

ha
ve

 b
ee

n 
du

ly
 a

ut
he

nt
ic

at
ed

 a
nd

 
de

liv
er

ed
 b

y 
th

e 
T

ru
st

ee
 u

nd
er

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n 

an
d 

Su
pp

le
m

en
ta

l 
R

es
ol

ut
io

ns
, e

xc
ep

t:
 

(a
) 

B
on

ds
 c

an
ce

le
d 

af
te

r p
ur

ch
as

e 
or

 b
ec

au
se

 o
f 

re
de

m
pt

io
n 

pr
io

r 
to

 m
at

ur
ity

; 

(b
) 

B
on

ds
 d

ee
m

ed
 p

ai
d 

un
de

r 
A

rt
ic

le
 X

 h
er

eo
f;

 a
nd

 

(c
) 

B
on

ds
 

in
 

lie
u 

of
 o

r 
in

 
su

bs
tit

ut
io

n 
fo

r 
w

hi
ch

 o
th

er
 B

on
ds

 
ha

ve
 b

ee
n 

au
th

en
tic

at
ed

 u
nd

er
 th

is
 B

on
d 

R
es

ol
ut

io
n.

 

"P
ay

in
g 

A
ge

nt
 A

gr
-e

er
ne

nt
" 

m
ea

ns
 t

he
 a

gr
ee

m
en

t 
su

bs
ta

nt
ia

lly
 i

n 
th

e 
fo

r1
11

 a
s 

at
ta

ch
ed

 
he

re
to

 a
s 

E
xh

ib
it 

F.
 

"P
e1

.so
17

" l
ne

an
s 

an
y 

in
di

vi
du

al
, 

co
rp

or
at

io
n,

 p
ar

tn
er

sh
ip

, j
oi

nt
 v

en
tu

re
, 

as
so

ci
at

io
n,

 jo
in

t-
 

st
oc

k 
co

m
pa

ny
, 

lim
ite

d 
lia

bi
lit

y 
co

m
pa

ny
, 

tr
us

t, 
un

in
co

rp
or

at
ed

 o
rg

an
iz

at
io

n 
or

 g
ov

er
nm

en
t 

or
 

an
y 

ag
en

cy
 o

r p
ol

iti
ca

l 
su

bd
iv

is
io

n 
th

er
eo

f.
 

"P
le

dg
ed

 S
hi

de
nl

 F
ee

" 
m

ea
ns

 t
ha

t 
po

rt
io

n 
of

 th
e 

St
ud

en
t F

ee
 e

qu
al

 t
o 

$2
5.

00
 p

er
 r

eg
ul

ar
 

se
m

es
te

r 
($

12
.5

0 
pe

r 
su

m
m

er
 s

em
es

te
r)

 p
er

 s
tu

de
nt

 d
ed

ic
at

ed
 t

o 
pl

an
, c

on
st

ru
ct

, 
st

af
f,

 e
qu

ip
 a

nd
 

op
er

at
e 

th
e 

Fa
ci

lit
y.

 

"P
le

dg
ed

 R
ev

en
ue

s"
 

m
ea

ns
, 

pr
io

r 
to

 t
he

 p
ay

m
en

t 
of

 C
ur

re
nt

 E
xp

en
se

s,
 (

I)
 a

ll 
re

ve
nu

e 
de

ri
ve

d 
by

 t
he

 U
ni

ve
rs

ity
 f

ro
m

 t
he

 l
ev

y 
an

d 
co

lle
ct

io
n 

of
 th

e 
Pl

ed
ge

d 
St

ud
en

t 
Fe

e;
 (

2)
 a

ny
 o

th
er

 
st

ud
en

t 
fe

es
 l

ev
ie

d 
an

d 
co

lle
ct

ed
 t

o 
pa

y 
fo

r 
th

e 
Fa

ci
lit

y 
pl

ed
ge

d 
to

 t
he

 p
ay

m
en

t 
of

 B
on

ds
 f

io
m

 
tim

e 
to

 t
im

e,
 i

f 
an

y;
 (

3)
 m

em
be

rs
hi

p 
fe

es
 i

m
po

se
d 

by
 t

he
 U

ni
ve

rs
ity

 f
i.o

m
 t

im
e 

to
 t

im
e 

on
 u

se
rs

 
of

 t
he

 F
ac

ili
ty

 o
th

er
 t

ha
n 

U
ni

ve
rs

ity
 s

tu
de

nt
s;

 a
nd

 (
4)

 a
ll 

Fu
nd

s 
an

d 
A

cc
ou

nt
s 

he
ld

 p
ur

su
an

t 
to

 
A

rt
ic

le
 V

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n 
ex

ce
pt

 t
he

 R
eb

at
e 

Fu
nd

 a
nd

 t
he

 C
os

ts
 o

f 
Is

su
an

ce
 A

cc
ou

nt
 o

f 
th

e 
B

on
d 

Pr
oc

ee
ds

 
Fu

nd
 

cr
ea

te
d 

fo
r 

pa
ym

en
t 

of
 C

os
ts

 o
f 

Is
su

an
ce

 o
f 

th
e 

B
on

ds
. 

Pl
ed

ge
d 

R
ev

en
ue

s 
sh

al
l 

no
t 

in
cl

ud
e 

fu
nd

s 
ap

pr
op

ri
at

ed
 t

o 
th

e 
B

oa
rd

 o
r 

th
e 

U
ni

ve
rs

ity
 b

y 
th

e 
L

eg
is

la
tu

re
 

of
 th

e 
St

at
e 

fi.0
11

1 
tim

e 
to

 t
im

e.
 

"P
P

M
-I

O
" 

lii
ea

ns
 

Po
lic

y 
an

d 
Pr

oc
ed

ur
es

 
M

em
or

an
du

m
 

10
 o

f 
th

e 
O

ff
ic

e 
of

 
R

is
k 

M
an

ag
em

en
t 

in
 t

he
 O

ff
ic

e 
of

 th
e 

G
ov

er
no

r 
of

 th
e 

St
at

e.
 

"P
ri

17
ci

pu
l A

cc
ou

nt
" 

m
ea

ns
 t

he
 P

ri
nc

ip
al

 A
cc

ou
nt

 o
f 

th
e 

B
on

d 
Fu

nd
 c

re
at

ed
 p

ur
su

an
t 

to
 

Se
ct

io
n 

5.
1 

he
re

of
. 

"P
ri

nc
ip

al
 I

ns
tn

llm
en

l"
 

m
ea

ns
, 

fo
r 

an
y 

Fi
sc

al
 Y

ea
r.

 a
s 

of
 a

ny
 d

at
e 

of
 c

al
cu

la
tio

n,
 t

he
 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

O
ut

st
an

di
ng

 B
on

ds
 c

om
in

g 
du

e 
in

 t
ha

t 
Fi

sc
al

 Y
ea

r.
 

"P
ri

nc
ip

al
 P

aj
,n

7m
t 

D
al

e"
 m

ea
ns

 J
un

e 
1 

of
 e

ac
h 

ye
ar

, b
eg

in
ni

ng
 J

un
e 

1
,2

0
 12

. 

"P
ri

or
 B

on
ds

" 
ln

ea
ns

 t
he

 B
oa

rd
's

 $
7,

69
0,

00
0 

R
ev

en
ue

 B
on

ds
 (

So
ut

he
as

te
rn

 
L

ou
is

ia
na

 
U

ni
ve

rs
ity

 S
tu

de
nt

 R
ec

re
at

io
n 

an
d 

A
ct

iv
ity

 C
en

te
r 

Pr
oj

ec
t)

, S
er

ie
s 

19
98

. 

"P
ri

ur
 B

on
ds

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 

F
un

d'
 

ln
ea

ns
 t

he
 

B
oa

rd
 

of
 T

ru
st

ee
s 

fo
r 

St
at

e 
C

ol
le

ge
s 

an
d 

U
ni

ve
rs

iti
es

, 
St

at
e 

of
 

L
ou

is
ia

na
 

R
ev

en
ue

 
B

on
ds

 
(S

ou
th

ea
st

er
n 

L
ou

is
ia

na
 

(0
07

48
61

 1.
6)

 
6 

SL
U

 R
ef

un
di

ng
 - 

B
on

d 
R

w
;o

lu
lio

~b
 



U
ni

ve
rs

ity
 R

ec
re

at
io

n 
an

d 
A

ct
iv

it
y 

C
en

te
r 

Pr
oj

ec
t)

 S
er

ie
s 

19
98

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

he
ld

 
by

 th
e 

Pr
io

r B
on

ds
 T

ru
st

ee
. 

"P
ri

or
 B

on
ds

 T
nr

sl
ee

" 
m

ea
ns

 W
hi

tn
ey

 B
an

k,
 a

 s
ta

te
 b

an
ki

ng
 c

or
po

ra
tio

n 
fo

rm
er

ly
 k

no
w

n 
as

 H
an

co
ck

 B
an

k 
of

 L
ou

is
ia

na
, 

B
at

on
 R

ou
ge

, 
L

ou
is

ia
na

 i
n 

its
 c

ap
ac

ity
 a

s 
tr

us
te

e 
an

d 
pa

yi
ng

 
ag

en
t f

or
 th

e 
Pr

io
r 

B
on

ds
. 

"R
ec

or
d 

D
at

e"
 m

ea
ns

, 
w

it
h 

re
sp

ec
t 

to
 a

n 
In

te
re

st
 P

ay
m

en
t 

D
at

e,
 t

he
 c

lo
se

 o
f 

bu
si

ne
ss

 o
n 

th
e 

fi
ft

ee
nt

h 
(1

5"
') 

da
y 

of
 th

e 
ca

le
nd

ar
 m

on
th

 n
ex

t p
re

ce
di

ng
 s

uc
h 

In
te

re
st

 P
ay

m
en

t D
at

e 
w

he
th

er
 

or
 n

ot
 s

uc
h 

da
y 

is
 a

 B
us

in
es

s 
D

ay
. 

"R
ed

em
pt

io
n 

D
at

e"
 

m
ea

ns
 t

he
 d

at
e 

sp
ec

if
ie

d 
by

 t
he

 B
oa

rd
 f

or
 t

he
 R

ed
em

pt
io

n 
of

 t
he

 
Pr

io
r 

B
on

ds
 b

y 
w

ri
tte

n 
di

re
ct

io
n 

of
 t

he
 B

oa
rd

 d
el

iv
er

ed
 t

o 
th

e 
T

ru
st

ee
 d

ir
ec

ti
ng

 th
e 

T
ru

st
ee

 to
 

re
de

em
 t

he
 P

ri
or

 B
on

ds
. 

"R
ed

em
pt

io
n 

P
ri

ce
" 

m
ea

ns
 th

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
Se

ri
es

 2
01

 1 
B

on
ds

 t
o 

be
 r

ed
ee

m
ed

. 

"R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
F

un
s'

 
m

ea
ns

 t
he

 R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 

cr
ea

te
d 

pu
rs

ua
nt

 t
o 

Se
ct

io
n 

5.
1 

he
re

of
. 

"R
ep

ai
r 

an
d 

R
ep

lu
ce

m
en

t 
F

un
d 

R
eq

ui
re

rn
e~

il"
 m

ea
ns

 F
iv

e 
H

un
dr

ed
 T

ho
us

an
d 

D
ol

la
rs

 
($

50
0,

00
0)

. 

(7 
"R

ev
en

ue
 F

un
d"

 s
ha

ll 
m

ea
n 

th
e 

fu
nd

 e
st

ab
lis

he
d 

by
 t

he
 U

ni
ve

rs
ity

 t
o 

ho
ld

 t
he

 P
le

dg
ed

 
Q

\ 
R

ev
en

ue
s 

as
 re

qu
ir

ed
 b

y 
Se

ct
io

n 
5.

3 
he

re
of

. 

"S
er

ie
s 

20
11

 B
on

ds
" 

m
ea

ns
 t

he
 B

oa
rd

's 
no

t 
to

 e
xc

ee
d 

$4
,0

00
,0

00
 R

ev
en

ue
 R

ef
un

di
ng

 
B

on
ds

 (
So

ut
he

as
te

rn
 

L
ou

is
ia

na
 U

ni
ve

rs
ity

 
St

ud
en

t 
R

ec
re

at
io

n 
an

d 
A

ct
iv

ity
 C

en
te

r 
Pr

oj
ec

t)
, 

Se
ri

es
 2

01
1 

an
d 

su
ch

 
bo

nd
s 

is
su

ed
 

in
 

ex
ch

an
ge

 f
or

 
th

os
e 

is
su

ed
 

pu
rs

ua
nt

 
to

 
th

is
 B

on
d 

R
es

ol
ut

io
n,

 o
r 

in
 r

ep
la

ce
m

en
t 

fo
r 

th
os

e 
is

su
ed

 p
ur

su
an

t 
to

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n,

 w
hi

ch
 b

on
ds

 
ha

ve
 b

ee
n 

m
ut

ila
te

d,
 d

es
tr

oy
ed

, 
lo

st
 o

r 
st

ol
en

. 

"S
pe

ci
al

 R
ec

or
d 

D
at

e"
 f

or
 t

he
 p

ay
m

en
t 

of
 D

ef
au

lte
d 

In
te

re
st

 (
as

 d
ef

in
ed

 in
 S

ec
ti

on
 2

.4
) 

m
ea

ns
 th

e 
da

te
 fi

xe
d 

pu
rs

ua
nt

 t
o 

Se
ct

io
n 

2.
4(

h)
 h

er
eo

f.
 

"S
ta

re
" 

m
ea

ns
 th

e 
St

at
e 

of
 L

ou
is

ia
na

. 

"S
tu

de
nt

 F
ee

" 
m

ea
ns

, 
co

lle
ct

iv
el

y,
 t

ha
t 

se
lf

 a
ss

es
se

d 
st

ud
en

t 
fe

e 
ap

pr
ov

ed
 b

y 
th

e 
B

oa
rd

 
on

 F
eb

ru
ar

y 
24

, 
19

95
 a

nd
 b

y 
st

ud
en

t r
ef

er
en

du
m

 a
t t

he
 U

ni
ve

rs
ity

 o
n 

M
ar

ch
 2

2,
 1

99
5,

 c
on

si
st

in
g 

of
 a

 $
30

.0
0 

pe
r 

st
ud

en
t 

pe
r 

re
gu

la
r 

se
m

es
te

r 
($

15
.0

0 
pe

r 
su

m
m

er
 s

em
es

te
r)

 f
ee

 c
om

po
se

d 
of

, 
co

lle
ct

iv
el

y,
 (

a)
 t

he
 P

le
dg

ed
 S

tu
de

nt
 F

ee
 a

nd
 (

b)
 a

 $
5.

00
 p

er
 s

tu
de

nt
 p

er
 r

eg
ul

ar
 s

em
es

te
r (

$2
.5

0 
pe

r 
su

m
m

er
 s

em
es

te
r)

 f
ee

 to
 b

e 
pl

ac
ed

 i
n 

th
e 

In
tr

am
ur

al
/R

ec
re

at
io

na
l 

Sp
or

ts
 D

ep
ar

tm
en

t 
B

ud
ge

t 
of

 th
e 

U
ni

ve
rs

it
y 

to
 i

nc
re

as
e 

th
e 

sc
op

e 
an

d 
ra

ng
e 

of
 th

e 
in

tr
am

ur
al

 p
ro

gr
am

. 

"S
ub

or
di

~
ta

te
d D

eb
t"

 s
ha

ll 
m

ea
n 

bo
nd

s 
is

su
ed

 p
ur

su
an

t 
to

 S
ec

tio
n 

2.
13

 h
er

eo
f.

 

"S
7i

pp
le

1n
en

la
l R

es
ol

ut
io

n"
 s

ha
ll 

m
ea

n 
a 

re
so

lu
tio

n 
su

pp
le

m
en

ta
l h

er
et

o 
ad

op
te

d 
pu

rs
ua

nt
 

to
 A

rt
ic

le
 I

X
 h

er
eo

f.
 

"T
ax

 C
er

ri
jic

at
e"

 m
ea

ns
 t

he
 T

ax
 a

nd
 A

rb
it

ra
ge

 C
er

tif
ic

at
e 

ex
ec

ut
ed

 b
y 

th
e 

B
oa

rd
 a

nd
 

da
te

d 
th

e 
C

lo
si

ng
 D

at
e.

 

"T
rt

c~
te

e"
 m

ea
ns

 W
hi

tn
ey

 B
an

k,
 a

 s
ta

te
 b

an
ki

ng
 c

or
po

ra
tio

n 
fo

nn
er

ly
 k

no
w

n 
as

 H
an

co
ck

 
B

an
k 

of
 L

ou
is

ia
na

, 
B

at
on

 R
ou

ge
, 

L
ou

is
ia

na
, 

in
 i

ts
 c

ap
ac

it
y 

as
 T

ru
st

ee
 a

nd
 P

ay
in

g 
A

ge
nt

 a
s 

so
 

de
si

gn
at

ed
 i

n 
A

rt
ic

le
 V

II
I 

he
re

of
. 

"U
nd

er
u~

ri
te

r"
 m

ea
ns

 M
or

ga
n 

K
ee

ga
n 

&
 C

om
pa

ny
, I

nc
. 

"U
ni

lv
rs

it
j~

" m
ea

ns
 s

ou
th

ea
st

er
n 

L
ou

is
ia

na
 U

ni
ve

rs
ity

, 
H

am
m

on
d,

 L
ou

is
ia

na
 

Se
ct

io
n 

1.
2 

R
ul

es
 o

f 
C

on
st

ru
ct

io
n.

 T
he

 fo
ll

ow
in

g 
ru

le
s 

sh
al

l 
ap

pl
y 

to
 t

he
 c

on
st

ru
ct

io
n 

of
 th

is
 B

on
d 

R
es

ol
ut

io
n 

un
le

ss
 th

e 
co

nt
ex

t 
re

qu
ir

es
 o

th
er

w
is

e:
 (a

) 
th

e 
si

ng
ul

ar
 in

cl
ud

es
 t

he
 p

lu
ra

l 
an

d 
th

e 
pl

ur
al

, 
th

e 
si

ng
ul

ar
; 

(b
) w

or
ds

 
im

po
rt

in
g 

an
y 

ge
nd

er
 

in
cl

ud
e 

th
e 

ot
he

r 
ge

nd
er

; 
(c

) 
re

fe
re

nc
es

 t
o 

st
at

ut
es

 a
re

 t
o 

be
 c

on
st

ru
ed

 a
s 

in
cl

ud
in

g 
al

l 
st

at
ut

or
y 

pr
ov

is
io

ns
 c

on
so

lid
at

in
g.

 
am

en
di

ng
 o

r 
re

pl
ac

in
g 

th
e 

st
at

ut
e 

to
 w

hi
ch

 r
ef

er
en

ce
 i

s 
m

ad
e 

an
d 

al
l 

re
gu

la
tio

ns
 p

ro
m

ul
ga

te
d 

pu
rs

ua
nt

 t
o 

su
ch

 s
ta

tu
te

s;
 (

d)
 r

ef
er

en
ce

s 
to

 "
w

ri
tin

g"
 

in
cl

ud
e 

pr
in

tin
g,

 p
ho

to
co

py
in

g,
 

ty
pi

ng
, 

lit
ho

gr
ap

hy
 a

nd
 o

th
er

 m
ea

ns
 o

f 
re

pr
od

uc
in

g 
w

or
ds

 i
n 

a 
ta

ng
ib

le
 v

is
ib

le
 f

on
n;

 (
e)

 th
e 

w
or

ds
 

"i
nc

lu
di

ng
,"

 "
in

cl
ud

es
" 

an
d 

"i
nc

lu
de

" 
sh

al
l 

be
 d

ee
m

ed
 t

o 
be

 f
ol

lo
w

ed
 b

y 
th

e 
w

or
ds

 "
w

ith
ou

t 
lim

ita
tio

n"
; 
(0
 re

fe
re

nc
es

 t
o 

th
e 

in
tr

od
uc

to
ry

 p
ar

ag
ra

ph
, 

pr
el

im
in

ar
y 

st
at

em
en

ts
, a

rt
ic

le
s,

 s
ec

ti
on

s 
(o

r s
ub

di
vi

si
on

s 
of

 s
ec

tio
ns

),
 e

xh
ib

its
, a

pp
en

di
ce

s,
 a

nn
ex

es
 o

r 
sc

he
du

le
s 

ar
e 

to
 t

ho
se

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n 
un

le
ss

 o
th

er
w

is
e 

in
di

ca
te

d;
 

(g
) 

re
fe

re
nc

es
 

to
 

ag
re

em
en

ts
 

an
d 

ot
he

r 
co

nt
ra

ct
ua

l 
in

st
ru

m
en

ts
 s

ha
ll 

be
 d

ee
m

ed
 t

o 
in

cl
ud

e 
al

l 
su

bs
eq

ue
nt

 a
m

en
dm

en
ts

 a
nd

 o
th

er
 ~

ii
od

if
ic

at
io

ns
 to

 
su

ch
 i

ns
tr

um
en

ts
, 

bu
t 

on
ly

 t
o 

th
e 

ex
te

nt
 t

ha
t 

su
ch

 a
m

en
dm

en
ts

 a
nd

 o
th

er
 m

od
if

ic
at

io
ns

 
ar

e 
pe

nn
it

te
d 

01
. 

no
t 

pr
oh

ib
ite

d 
by

 t
he

 t
er

m
s 

of
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n;
 (

h)
 r

ef
er

en
ce

s 
to

 
Pe

rs
on

s 
in

cl
ud

e 
th

ei
r 

re
sp

ec
tiv

e 
su

cc
es

so
rs

 a
nd

 a
ss

ig
ns

 p
er

m
itt

ed
 o

r 
no

t 
pr

oh
ib

ite
d 

by
 t

he
 t

er
ni

s 
of

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n;

 (
i)

 a
n 

ac
co

un
ti

ng
 te

rm
 n

ot
 o

th
er

w
is

e 
de

fi
ne

d 
ha

s 
th

e 
m

ea
ni

ng
 a

ss
ig

ne
d 

to
 i

t 
in

 
ac

co
rd

an
ce

 
w

ith
 

ge
ne

ra
lly

 
ac

ce
pt

ed
 

ac
co

un
ti

ng
 

pr
in

ci
pl

es
; 

(j
)"

or
7'

 
is

 
no

t 
ex

cl
us

iv
e;

 
(k

) 
pr

ov
is

io
ns

 
ap

pl
y 

to
 

su
cc

es
si

ve
 e

ve
nt

s 
an

d 
tr

an
sa

ct
io

ns
; 

(I
) r

ef
er

en
ce

s 
to

 
do

cu
m

en
ts

 o
r 

ag
re

em
en

ts
 w

hi
ch

 h
av

e 
be

en
 t

er
m

in
at

ed
 o

r 
re

le
as

ed
 o

r 
w

hi
ch

 h
av

e 
ex

pi
re

d 
sh

al
l 

be
 o

f 
no

 f
or

ce
 

an
d 

ef
fe

ct
 a

ft
er

 s
uc

h 
te

rm
in

at
io

n,
 r

el
ea

se
 o

r 
ex

pi
ra

tio
n;

 (
m

) 
re

fe
re

nc
es

 t
o 

m
ai

l s
ha

ll 
be

 d
ee

m
ed

 t
o 

re
fe

r 
to

 f
ir

st
-c

la
ss

, 
po

st
ag

e 
pr

ep
ai

d,
 u

nl
es

s 
an

ot
he

r 
ty

pe
 o

f 
m

ai
l 

is
 s

pe
ci

fi
ed

; (
n)

 a
ll 

re
fe

re
nc

es
 to

 
tim

e 
sh

al
l 

be
 t

o 
B

at
on

 R
ou

ge
, 

L
ou

is
ia

na
 t

im
e;

 (
0)

 r
ef

er
en

ce
s 

to
 s

pe
ci

fi
c 

pe
rs

on
s,

 p
os

iti
on

s 
or

 
of

fi
ce

rs
 s

ha
ll 

in
cl

ud
e 

th
os

e 
w

ho
 o

r 
w

hi
ch

 s
uc

ce
ed

 to
 o

r 
pe

rf
o~

ni
 th

ei
r 

re
sp

ec
tiv

e 
fu

nc
tio

ns
, 

du
tie

s 
or

 r
es

po
ns

ib
ili

tie
s 

re
fe

rr
ed

 t
o 

in
 

th
e 

B
on

d 
pr

oc
ee

di
ng

s;
 (

p)
 th

e 
te

lin
s 

"h
er

ei
n,

" 
"h

er
eu

nd
er

,"
 

"h
er

eb
y,

" 
"h

er
et

o,
" 

"h
er

eo
f' 

an
d 

an
y 

si
m

il
ar

 te
nn

s 
re

fe
r 

to
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n 
as

 a
 w

ho
le

 a
nd

 
no

t 
to

 a
ny

 p
ar

tic
ul

ar
 a

rt
ic

le
, 

se
ct

io
n 

or
 s

ub
di

vi
si

on
 h

er
eo

f;
 a

nd
 t

he
 t

er
m

 "
he

re
to

fo
re

" 
m

ea
ns

 
be

fo
re

 t
he

 d
at

e 
of

 a
do

pt
io

n 
of

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n,

 t
he

 t
er

m
 "

no
w

" 
m

ea
ns

 a
t 

th
e 

da
te

 o
f 

ad
op

tio
n 

of
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n,
 a

nd
 t

he
 t

en
11

 "
he

re
af

te
r"

 
m

ea
ns

 a
ft

er
 t

he
 d

at
e 

of
 a

do
pt

io
n 

of
 

th
is

 B
on

d 
R

es
ol

ut
io

n;
 a

nd
 (
q)
 re

fe
re

nc
es

 t
o 

pa
ym

en
ts

 o
f 

pr
in

ci
pa

l 
in

cl
ud

e 
an

y 
pr

em
iu

m
 p

ay
ab

le
 

on
 th

e 
sa

m
e 

da
te

. 

A
R

T
IC

L
E

 I1
 

T
H

E
 B

O
N

D
S 

Se
ct

io
n 

2.
1 

A
ut

ho
ri

za
tio

n 
of

 t
he

 S
er

ie
s 

20
1 

1 
B

on
ds

. 
Pu

rs
ua

nt
 t

o 
th

e 
A

ct
 a

nd
 o

th
er

 
st

at
ut

or
y 

an
d 

co
ns

tit
ut

io
na

l 
au

th
or

ity
, 

th
er

e 
is

 h
er

eb
y 

au
th

or
iz

ed
 t

he
 i

nc
ur

ri
ng

 o
f 

in
de

bt
ed

ne
ss

 

(B
07

48
61

 1.
6)

 
7 

SL
U

 R
ef

un
di

n:
. 

- B
on

d 
R

ao
lu

ti
on

 
(8

07
48

61
 1

.6
) 

8
 

SL
U

 R
cf

un
di

tlg
 - B

on
d 

R
a

o
lu

li
o

~
~

 



an
d 

th
e 

is
su

an
ce

 o
f 

th
e 

B
oa

rd
's

 B
on

ds
 t

o 
be

 d
es

ig
na

te
d 

"B
oa

rd
 o

f 
Su

pe
rv

is
or

s 
fo

r 
th

e 
U

ni
ve

rs
ity

 
of

 L
ou

is
ia

na
 S

ys
te

m
 R

ev
en

ue
 R

ef
un

di
ng

 B
on

ds
 (

S
ou

th
ea

st
e~

n L
ou

is
ia

na
 U

ni
ve

rs
ity

 S
tu

de
nt

 
R

ec
re

at
io

n 
an

d 
A

ct
iv

ity
 C

en
te

r 
Pr

oj
ec

t)
, 

Se
ri

es
 2

01
 1"

 i
n 

an
 a

gg
re

ga
te

 p
ri

nc
ip

al
 a

m
ou

nt
 n

ot
 t

o 
ex

ce
ed

 $
4,

00
0,

00
0 

fo
r 

th
e 

pu
rp

os
e 

of
 c

ur
re

nt
ly

 r
ef

un
di

ng
 t

he
 P

ri
or

 B
on

ds
 a

nd
 p

ay
in

g 
th

e 
co

st
s 

of
 

is
su

an
ce

 o
n 

th
e 

Se
ri

es
 2

01
 1

 B
on

ds
. U

po
n 

is
su

an
ce

, t
he

 p
ro

ce
ed

s 
of

 th
e 

Se
ri

es
 2

01
 1

 B
on

ds
 s

ha
ll 

be
 d

ep
os

ite
d 

as
 d

ir
ec

te
d 

by
 w

ri
tte

n 
or

de
r 

of
 t

he
 B

oa
rd

 a
s 

se
t 

fo
rt

h 
in

 S
ec

tio
ns

 2
.1

 1
 a

nd
 5

.2
 

he
re

of
. 

Se
ct

io
n 

2.
2 

Sa
le

 o
f 

th
e 

Se
ri

es
 2

01
 1 

B
on

ds
. 

T
he

 s
al

e 
of

 t
he

 S
er

ie
s 

20
1 

1 
B

on
ds

 t
o 

th
e 

U
nd

er
w

ri
te

r 
pu

rs
ua

nt
 t

o 
th

e 
te

rm
s 

of
 th

e 
B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t 

se
tti

ng
 f

or
th

 th
e 

te
nn

s 
of

 th
e 

pu
rc

ha
se

 o
f 

th
e 

Se
ri

es
 2

01
 1 

B
on

ds
, t

he
 f

or
m

 o
f 

w
hi

ch
 i

s 
at

ta
ch

ed
 h

er
et

o 
as

 E
xh

ib
it 

B
, 

is
 h

er
eb

y 
ap

pr
ov

ed
 a

nd
 a

n 
A

ut
ho

ri
ze

d 
B

oa
rd

 R
ep

re
se

nt
at

iv
e 

is
 h

er
eb

y 
di

re
ct

ed
 t

o 
ex

ec
ut

e 
an

d 
de

liv
er

 t
he

 
sa

m
e.

 

Se
ct

io
n 

2.
3 

Fo
nn

 o
f 

B
on

ds
. 

T
he

 S
er

ie
s 

20
1 

1 
B

on
ds

 s
ha

ll 
be

 f
ul

ly
 r

eg
is

te
re

d 
bo

nd
s 

w
ith

ou
t 

co
up

on
s 

in
 m

in
im

um
 d

en
om

in
at

io
ns

 o
f 

$5
,0

00
 o

r 
an

y 
in

te
gr

al
 m

ul
tip

le
 th

er
eo

f 
an

d 
sh

al
l 

be
 s

ub
st

an
tia

lly
 i

n 
th

e 
fo

rm
 o

f 
E

xh
ib

it 
A

 h
er

et
o.

 T
he

 S
er

ie
s 

20
1 

1 
B

on
ds

 m
ay

 a
ls

o 
be

ar
 s

uc
h 

le
ge

nd
s 

or
 o

th
er

 t
ex

t 
as

 m
ay

 b
e 

re
qu

ir
ed

 b
y 

la
w

 o
r 

us
ag

e.
 T

he
 S

er
ie

s 
20

1 
1 

B
on

ds
 a

s 
or

ig
in

al
ly

 
is

su
ed

 s
ha

ll 
be

 d
at

ed
 t

he
 d

at
e 

sp
ec

if
ie

d 
in

 t
he

 B
on

d 
Pu

rc
ha

se
 A

gr
ee

m
en

t 
an

d 
sh

al
l 

be
 n

um
be

re
d 

co
ns

ec
ut

iv
el

y 
fr

om
 R

-l
 u

pw
ar

d,
 p

ro
vi

de
d,

 h
ow

ev
er

, 
th

at
 t

em
po

ra
ry

 b
on

ds
 m

ay
 b

e 
nu

m
be

re
d 

as
 

de
te

nn
in

ed
 b

y 
th

e 
T

ru
st

ee
. 

T
he

 S
er

ie
s 

20
1 

1 
B

on
ds

 s
ha

ll 
m

at
ur

e 
on

 J
un

e 
I 

of
 e

ac
h 

ye
ar

 i
n 

su
ch

 
pr

in
ci

pa
l a

m
ou

nt
s 

an
d 

as
 s

uc
h 

ra
te

s 
of

 in
te

re
st

 p
er

 a
nn

um
 a

s 
to

 b
e 

pr
ov

id
ed

 in
 t

he
 B

on
d 

Pu
rc

ha
se

 
A

gr
ee

m
en

t; 
pr

ov
id

ed
 t

ha
t 

th
e 

av
er

ag
e 

in
te

re
st

 r
at

e 
sh

al
l 

no
t 

ex
ce

ed
 f

ou
r 

an
d 

on
e 

ha
lf

 o
f 

on
e 

pe
rc

en
t 

(4
.5

%
) p

er
 a

nn
um

. T
he

 f
in

al
 m

at
ur

ity
 o

f 
th

e 
Se

ri
es

 2
01

 1 
B

on
ds

 s
ha

ll 
be

 n
o 

la
te

r 
th

an
 

Ju
ne

 1
,2

02
0.

 

T
H

E
 S

E
R

IE
S 

20
1 

1 
B

O
N

D
S 

SH
A

L
L

 B
E

 S
PE

C
IA

L
 A

N
D

 L
IM

IT
E

D
 O

B
L

IG
A

T
IO

N
S 

O
F 

T
H

E
 B

O
A

R
D

 P
A

Y
A

B
L

E
 

SO
L

E
L

Y
 F

R
O

M
 

PL
E

D
G

E
D

 
R

E
V

E
N

U
E

S 
A

S 
M

O
R

E
 

FU
L

L
Y

 
D

E
SC

R
IB

E
D

 
IN

 
A

R
T

IC
L

E
 

IV
 

H
E

R
E

O
F.

 
T

H
E

 
SE

R
IE

S 
20

11
 

B
O

N
D

S 
SH

A
L

L
 

N
O

T
 

C
O

N
ST

IT
U

T
E

 A
N

 I
N

D
E

B
T

E
D

N
E

SS
 O

R
 P

L
E

D
G

E
 O

F
 T

H
E

 G
E

N
E

R
A

L
 C

R
E

D
IT

 O
F

 T
H

E
 

U
N

IV
E

R
SI

T
Y

, 
T

H
E

 B
O

A
R

D
, T

H
E

 S
T

A
T

E
 O

R
 A

N
Y

 P
O

L
IT

IC
A

L
 S

U
B

D
IV

IS
IO

N
 T

H
E

R
E

O
F 

W
IT

H
IN

 T
H

E
 M

E
A

N
IN

G
 O

F
 A

N
Y

 C
O

N
ST

IT
U

T
IO

N
A

L
 O

R
 S

T
A

T
U

T
O

R
Y

 L
IM

IT
A

T
IO

N
 

O
F

 I
N

D
E

B
T

E
D

N
E

SS
 A

N
D

 S
H

A
L

L
 C

O
N

T
A

IN
 A

 R
E

C
IT

A
L

 T
O

 T
H

A
T

 E
FF

E
C

T
. 

N
E

IT
H

E
R

 
T

H
E

 S
T

A
T

E
 N

O
R

 A
N

Y
 A

G
E

N
C

Y
 O

R
 P

O
L

IT
IC

A
L

 
SU

B
D

IV
IS

IO
N

 T
H

E
R

E
O

F,
 O

T
H

E
R

 
T

H
A

N
 T

H
E

 B
O

A
R

D
, 

S
H

A
L

L
 B

E
 O

B
L

IG
A

T
E

D
 T

O
 P

A
Y

 T
H

E
 P

R
IN

C
IP

A
L

 O
F

 T
H

E
 S

E
R

IE
S 

20
1 

1 
B

O
N

D
S 

O
R

 T
H

E
 I

N
T

E
R

E
ST

 T
H

E
R

E
O

N
 A

N
D

 T
H

E
 S

E
R

IE
S 

20
1 

1 
B

O
N

D
S 

SH
A

L
L

 
N

O
T

 B
E

 D
E

E
M

E
D

 T
O

 C
O

N
ST

IT
U

T
E

 A
 D

E
B

T
 O

R
 L

IA
B

IL
IT

Y
 O

F
 T

H
E

 S
T

A
T

E
 O

R
 A

N
Y

 
A

G
E

N
C

Y
 O

R
 P

O
L

IT
IC

A
L

 S
U

B
D

IV
IS

IO
N

 T
H

E
R

E
O

F,
 O

T
H

E
R

 T
H

A
N

 T
H

E
 B

O
A

R
D

. 

Se
ct

io
n 

2.
4 

Pa
vm

en
t o

f P
ri

nc
iv

al
 a

nd
 I

nt
er

es
t. 

(a
) 

In
te

re
st

 o
n 

th
e 

Se
ri

es
 

20
11

 
B

on
ds

 s
ha

ll 
be

 
pa

ya
bl

e 
on

 J
un

e 
1 

an
d 

D
ec

em
be

r 
1 

of
 e

ac
h 

ye
ar

, 
be

gi
nn

in
g 

Ju
ne

 1
, 2

01
2,

 e
ac

h 
an

 I
nt

er
es

t 
Pa

ym
en

t 
D

at
e.

 P
ri

nc
ip

al
 o

f 
an

d 
in

te
re

st
 o

n 
th

e 
Se

ri
es

 2
01

 I 
B

on
ds

 s
ha

ll 
be

 p
ay

ab
le

 a
t 

th
e 

pr
in

ci
pa

l 
co

rp
or

at
e 

tr
us

t 
of

fi
ce

 o
f 

th
e 

T
ru

st
ee

. 
T

he
 S

er
ie

s 
20

1 
1 

B
on

ds
 s

ha
ll 

be
ar

 i
nt

er
es

t 
on

 o
ve

rd
ue

 p
ri

nc
ip

al
 a

nd
, 

to
 t

he
 e

xt
en

t 
pe

rm
itt

ed
 b

y 
la

w
, 

ov
er

du
e 

pr
em

iu
m

 a
nd

 i
nt

er
es

t 
at

 t
he

 r
at

e 
th

en
 i

n 
ef

fe
ct

 o
n 

th
e 

Se
ri

es
 2

01
 1

 
B

on
ds

 o
f s

uc
h 

m
at

ur
ity

. 

(b
) 

E
ac

h 
B

on
d 

sh
al

l 
be

ar
 

in
te

re
st

 
fro

11
1 

th
e 

la
st

 
ln

te
re

st
 

P
ay

ne
nt

 
D

at
e 

pr
ec

ed
in

g 
th

e 
da

te
 o

f 
its

 a
ut

he
nt

ic
at

io
n 

an
d 

de
liv

er
y 

to
 w

hi
ch

 i
nt

er
es

t 
on

 t
he

 S
er

ie
s 

20
1 

1 
B

on
ds

 
ha

s 
be

en
 p

ai
d,

 p
ro

vi
de

d,
 h

ow
ev

er
, 

th
at

 a
 B

on
d 

au
th

en
tic

at
ed

 a
nd

 d
el

iv
er

ed
 b

ef
or

e 
th

e 
fi

rs
t 

In
te

re
st

 P
ay

m
en

t 
D

at
e 

sh
al

l 
be

ar
 i

nt
er

es
t 

fr
om

 t
he

 d
at

e 
of

 a
ut

he
nt

ic
at

io
n 

an
d 

de
liv

er
y 

of
 t

he
 

S
e~

ie
s 2

01
 1 

B
on

ds
; 

an
d 

pr
ov

id
ed

 f
ur

th
er

 t
ha

t 
a 

B
on

d 
au

th
en

tic
at

ed
 a

nd
 d

el
iv

er
ed

 b
et

w
ee

n 
a 

R
ec

or
d 

D
at

e 
an

d 
th

e 
In

te
re

st
 P

ay
ne

nt
 D

at
e 

to
 w

hi
ch

 s
uc

h 
R

ec
or

d 
D

at
e 

re
la

te
s,

 i
nc

lu
si

ve
, 

sh
al

l 
be

ar
 i

nt
er

es
t 

fr
om

 s
uc

h 
ln

te
re

st
 P

ay
~n

en
t D

at
e,

 u
nl

es
s 

in
te

re
st

 o
n 

th
e 

B
on

d 
du

e 
on

 s
uc

h 
ln

te
re

st
 

Pa
ym

en
t 

D
at

e 
is

 n
ot

 p
ai

d,
 i

n 
w

hi
ch

 c
as

e 
su

ch
 B

on
ds

 s
ha

ll 
be

ar
 i

nt
er

es
t 

fr
om

 t
he

 l
as

t 
ln

te
re

st
 

Pa
ym

en
t 

D
at

e 
pr

ec
ed

in
g 

th
e 

da
te

 o
f 

its
 a

ut
he

nt
ic

at
io

n 
an

d 
de

liv
er

y 
to

 w
hi

ch
 i

nt
er

es
t 

on
 t

he
 S

er
ie

s 
20

1 
1 

B
on

ds
 h

as
 b

ee
n 

pa
id

, o
r 

if 
no

 i
nt

er
es

t 
ha

s 
be

en
 p

ai
d,

 f
ro

m
 t

he
 d

at
e 

of
 a

ut
he

nt
ic

at
io

n 
of

 th
e 

Se
ri

es
 2

0 
1 1

 B
on

ds
. 

(c
) 

Pr
in

ci
pa

l 
of

 a
ny

 B
on

ds
 p

ay
ab

le
 a

t 
th

ei
r 

fi
na

l 
m

at
ur

ity
 d

at
e,

 t
og

et
he

]-
 w

ith
 

an
y 

ap
pl

ic
ab

le
 r

ed
em

pt
io

n 
p

re
~

n
iu

~
u

 
or

 a
cc

ru
ed

 i
nt

er
es

t, 
sh

al
l 

be
 p

ay
ab

le
 o

nl
y 

up
on

 p
re

se
nt

at
io

n 
an

d 
su

rr
en

de
r o

f 
su

ch
 B

on
ds

 a
t 

th
e 

pr
in

ci
pa

l c
or

po
ra

te
 tr

us
t o

ff
ic

e 
of

 th
e 

T
ru

st
ee

. 

(d
) 

ln
te

re
st

 o
n 

th
e 

Se
ri

es
 2

01
 1 

B
on

ds
 (

ex
ce

pt
 D

ef
au

lte
d 

In
te

re
st

) 
sh

al
l 

be
 p

ai
d 

to
 t

he
 O

w
ne

rs
 o

f 
th

e 
Se

ri
es

 2
01

 1 
B

on
ds

 a
t 

th
e 

cl
os

e 
of

 b
us

in
es

s 
on

 t
he

 R
ec

or
d 

D
at

e 
ne

xt
 

pr
ec

ed
in

g 
th

e 
In

te
re

st
 P

ay
ue

nt
 D

at
e.

 D
ef

au
lte

d 
ln

te
re

st
 s

ha
ll 

be
 p

ai
d 

as
 p

ro
vi

de
d 

in
 p

ar
ag

ra
ph

 
(h

) 
be

lo
w

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n.
 l

nt
er

es
t 

sh
al

l 
be

 p
ai

d 
by

 c
he

ck
 o

r 
dr

af
t 

m
ai

le
d 

by
 th

e 
T

~
u

st
ee

 
on

 e
ac

h 
In

te
re

st
 P

ay
~n

en
t D

at
e 

to
 t

he
 O

w
ne

rs
 a

t 
th

ei
r 

ad
dr

es
se

s 
as

 t
he

y 
ap

pe
ar

 o
n 

th
e 

B
on

d 
R

eg
is

te
r 

or
 a

t 
su

ch
 o

th
er

 a
dd

re
ss

 a
s 

is
 f

ur
ni

sh
ed

 i
n 

w
ri

tin
g 

by
 a

n 
O

w
ne

r 
to

 t
he

 T
~

u
st

ee
 pr
io

r 
to

 
th

e 
R

ec
or

d 
D

at
e.

 

(e
) 

A
ny

 
O

w
ne

r 
of

 
B

on
ds

 
in

 
an

 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
am

ou
nt

 
of

 
at

 
le

as
t 

$1
,0

00
,0

00
 m

ay
 e

le
ct

 to
 h

av
e 

in
te

re
st

 p
ay

m
en

ts
 m

ad
e 

to
 s

uc
h 

O
w

ne
r 

by
 w

ir
e 

tr
an

sf
er

 o
f 

Fe
de

ra
l 

Fu
nd

s.
 I

n 
or

de
r 

to
 m

ak
e 

su
ch

 e
le

ct
io

n,
 th

e 
O

w
ne

r 
m

us
t n

ot
if

y 
th

e 
T

ru
st

ee
 i

n 
w

ri
tin

g 
an

d 
pr

ov
id

e 
w

ir
e 

tr
an

sf
er

 i
ns

tr
uc

tio
ns

 p
ri

or
 t

o 
th

e 
R

ec
or

d 
D

at
e 

fo
r 

th
e 

In
te

re
st

 P
ay

ne
nt

 D
at

e 
on

 w
hi

ch
 s

uc
h 

w
ir

e 
tr

an
sf

er
 p

ay
m

en
ts

 a
re

 t
o 

co
m

m
en

ce
. 

O
nc

e 
an

 e
le

ct
io

n 
is

 m
ad

e,
 a

ll 
su

bs
eq

ue
nt

 i
nt

er
es

t 
pa

ym
en

ts
 t

o 
su

ch
 O

w
ne

r 
sh

al
l 

be
 b

y 
w

ir
e 

tr
an

sf
er

, a
cc

or
di

ng
 t

o 
th

e 
la

st
 w

ir
e 

tr
an

sf
er

 i
ns

tr
uc

tio
ns

 
re

ce
iv

ed
 p

ri
or

 t
o 

th
e 

R
ec

or
d 

D
at

e.
 T

he
 O

w
ne

r 
m

ay
 r

ev
ok

e 
or

 c
ha

ng
e 

su
ch

 i
ns

tr
uc

tio
ns

 b
y 

de
liv

er
in

g 
a 

w
ri

tte
n 

no
tic

e 
to

 th
e 

T
ru

st
ee

. 
Su

ch
 i

ns
tr

uc
tio

ns
 m

ay
 a

ls
o 

pr
ov

id
e 

fo
r 

th
e 

pa
ym

en
t 

of
 

pr
in

ci
pa

l 
an

d 
pr

em
iu

m
 b

y 
w

ir
e 

tr
an

sf
er

 o
f 

Fe
de

ra
l 

Fu
nd

s 
(f

ol
lo

w
in

g 
pr

es
en

ta
tio

n 
an

d 
su

rr
en

de
r 

of
 th

e 
Se

ri
es

 2
01

 1
 B

on
ds

 b
ei

ng
 p

ai
d)

. 

(f
) 

Pr
in

ci
pa

l 
of

, p
re

m
iu

m
, 

if
 a

ny
, a

nd
 i

nt
er

es
t 

on
 t

he
 S

er
ie

s 
20

1 
1 

B
on

ds
 s

ha
ll 

be
 p

ay
ab

le
 i

n 
su

ch
 c

oi
n 

or
 c

ur
re

nc
y 

of
 t

he
 U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a 
w

hi
ch

 i
s 

le
ga

l 
te

nd
er

 f
or

 
pa

ym
en

t o
f p

ub
lic

 a
nd

 p
ri

va
te

 d
eb

ts
. 

(g
) 

E
ac

h 
pa

ym
en

t 
of

 p
ri

nc
ip

al
 o

f,
 p

re
m

iu
m

, 
if

 a
ny

, a
nd

 i
nt

er
es

t 
on

 S
er

ie
s 

20
1 

1 
B

on
ds

 s
ha

ll 
be

 a
cc

om
pa

ni
ed

 b
y 

no
tic

e 
of

 th
e 

C
U

SI
P 

nu
m

be
r 

of
 s

uc
h 

B
on

ds
, i

f 
an

y.
 

(h
) 

A
ny

 i
nt

er
es

t 
on

 a
ny

 B
on

d 
w

hi
ch

 i
s 

pa
ya

bl
e,

 b
ut

 i
s 

no
t 

pu
nc

tu
al

ly
 p

ai
d 

or
 

du
ly

 p
ro

vi
de

d 
fo

r,
 o

n 
an

y 
In

te
re

st
 

Pa
ym

en
t 

D
at

e 
(h

er
ei

n 
ca

lle
d 

"D
ef
au
ll
ed
 
h7
le
re
sl
")
 

sh
al

l 
fo

rt
hw

ith
 c

ea
se

 to
 b

e 
pa

ya
bl

e 
to

 th
e 

O
w

ne
r 

on
 t

he
 r

el
ev

an
t 

R
ec

or
d 

D
at

e 
by

 v
ir

tu
e 

of
 h

av
in

g 
be

en
 

su
ch

 O
w

ne
r;

 a
nd

 s
uc

h 
D

ef
au

lte
d 

In
te

re
st

 s
ha

ll 
be

 p
ai

d 
by

 t
he

 B
oa

rd
 t

o 
th

e 
pe

rs
on

s 
in

 w
ho

se
 

na
m

es
 t

he
 S

er
ie

s 
20

1 
1 

B
on

ds
 (

or
 th

ei
r 

re
sp

ec
tiv

e 
pr

ed
ec

es
so

r 
B

on
ds

) 
ar

e 
re

gi
st

er
ed

 a
t 

th
e 

cl
os

e 
of

 b
us

in
es

s 
on

 a
 S

pe
ci

al
 R

ec
or

d 
D

at
e 

fo
r 

th
e 

pa
ym

en
t 

of
 s

uc
li 

D
ef

au
lte

d 
In

te
re

st
, w

hi
ch

 s
ha

ll 
be

 
fi

xe
d 

in
 t

he
 f

ol
lo

w
in

g 
m

an
ne

r:
 t

he
 B

oa
rd

 s
ha

ll 
no

tif
y 

th
e 

T
ru

st
ee

 i
n 

w
ri

tin
g 

of
 t

he
 a

m
ou

nt
 o

f 

SL
U

 R
c

lu
~

~
d

i~
>

g
 

- B
on

d 
R

a
o

lu
li

o
!~

 



D
ef

au
lte

d 
In

te
re

st
 p

ro
po

se
d 

to
 b

e 
pa

id
 o

n 
ea

ch
 B

on
d 

an
d 

th
e 

da
te

 o
f 

th
e 

pr
op

os
ed

 p
ay

m
en

t, 
an

d 
at

 t
he

 s
am

e 
tim

e 
th

e 
B

oa
rd

 s
ha

ll 
de

po
si

t 
w

ith
 t

he
 T

ru
st

ee
 a

n 
am

ou
nt

 o
f 

m
on

ey
 e

qu
al

 t
o 

th
e 

ag
gr

eg
at

e 
am

ou
nt

 p
ro

po
se

d 
to

 b
e 

pa
id

 
in

 r
es

pe
ct

 o
f 

su
ch

 D
ef

au
lte

d 
In

te
re

st
 o

r 
sh

al
l 

m
ak

e 
ar

ra
ng

em
en

ts
 s

at
is

fa
ct

or
y 

to
 t

he
 T

ru
st

ee
 f

or
 s

uc
h 

de
po

si
t 

pr
io

r 
to

 t
he

 d
at

e 
of

 t
he

 p
ro

po
se

d 
pa

ym
en

t,
 s

uc
h 

m
on

ey
 w

he
n 

de
po

si
te

d 
to

 b
e 

he
ld

 i
n 

tr
us

t 
fo

r 
th

e 
be

ne
fi

t 
of

 t
he

 p
er

so
ns

 e
nt

itl
ed

 t
o 

su
ch

 D
ef

au
lte

d 
In

te
re

st
. 

T
he

re
up

on
 t

he
 T

ru
st

ee
 s

ha
ll 

fi
x 

a 
Sp

ec
ia

l 
R

ec
or

d 
D

at
e 

fo
r 

th
e 

pa
ym

en
t 

of
 s

uc
h 

D
ef

au
lte

d 
In

te
re

st
 w

hi
ch

 s
ha

ll
 b

e 
no

t 
m

or
e 

th
an

 1
5 

no
r 

le
ss

 th
an

 1
0 

da
ys

 p
ri

or
 t

o 
th

e 
da

te
 

of
 th

e 
pr

op
os

ed
 p

ay
m

en
t 

an
d 

no
t 

le
ss

 t
ha

n 
10

 d
ay

s 
af

te
r 

th
e 

re
ce

ip
t 

by
 t

he
 T

ru
st

ee
 o

f 
th

e 
no

tic
e 

of
 t

he
 p

ro
po

se
d 

pa
ym

en
t.

 T
he

 T
~

u
st

ee
 sh

al
l 

pr
om

pt
ly

 n
ot

if
y 

th
e 

B
oa

rd
 o

f 
su

ch
 S

pe
ci

al
 R

ec
or

d 
D

at
e 

an
d 

sh
al

l 
ca

us
e 

no
tic

e 
of

 t
he

 p
ro

po
se

d 
pa

ym
en

t 
of

 s
uc

h 
D

ef
au

lte
d 

In
te

re
st

 a
nd

 t
he

 S
pe

ci
al

 
R

ec
or

d 
D

at
e 

th
er

ef
or

 t
o 

be
 m

ai
le

d,
 f

ir
st

 c
la

ss
, p

os
ta

ge
 p

re
pa

id
, 

to
 e

ac
h 

O
w

ne
r a

t 
hi

s 
ad

dr
es

s 
as

 it
 

ap
pe

ar
s 

in
 t

he
 B

on
d 

R
eg

is
te

r 
no

t 
le

ss
 th

an
 1

0 
da

ys
 p

ri
or

 t
o 

su
ch

 S
pe

ci
al

 R
ec

or
d 

D
at

e.
 N

ot
ic

e 
of

 
th

e 
pr

op
os

ed
 p

ay
m

en
t 

of
 s

uc
h 

D
ef

au
lte

d 
In

te
re

st
 a

nd
 t

he
 S

pe
ci

al
 R

ec
or

d 
D

at
e 

th
er

ef
or

 h
av

in
g 

be
en

 m
ai

le
d 

as
 a

fo
re

sa
id

, 
su

ch
 D

ef
au

lte
d 

In
te

re
st

 s
ha

ll 
be

 p
ai

d 
by

 t
he

 T
ru

st
ee

 t
o 

th
e 

pe
rs

on
s 

in
 

w
ho

se
 n

am
es

 t
he

 S
er

ie
s 

20
1 

1 
B

on
ds

 (
or

 t
he

ir
 r

es
pe

ct
iv

e 
pr

ed
ec

es
so

r 
B

on
ds

) 
ar

e 
re

gi
st

er
ed

 o
n 

su
ch

 S
pe

ci
al

 R
ec

or
d 

D
at

e 
fr

om
 m

on
ey

s 
so

 d
ep

os
ite

d 
w

it
h 

th
e 

T
ru

st
ee

 o
n 

or
 b

ef
or

e 
th

e 
da

te
 o

f 
pa

ym
en

t o
f 

D
ef

au
lte

d 
In

te
re

st
. 

(i
) 

Pr
in

ci
pa

l, 
pr

em
iu

m
 a

nd
 in

te
re

st
 s

ha
ll 

be
 c

on
si

de
re

d 
pa

id
 o

n 
th

e 
da

te
 d

ue
 o

r 
th

e 
pr

ep
ay

m
en

t 
da

te
 i

f 
th

e 
T

ru
st

ee
 h

ol
ds

 o
n 

th
at

 d
at

e 
m

on
ey

 s
uf

fi
ci

en
t 

to
 p

ay
 a

ll 
pr

in
ci

pa
l, 

pr
em

iu
m

 a
nd

 i
nt

er
es

t 
th

en
 d

ue
 a

nd
 s

uc
h 

m
on

ey
 i

s 
av

ai
la

bl
e 

fo
r 

su
ch

 p
ay

m
en

t. 
A

ny
 s

uc
h 

m
on

ey
 

no
t 

pa
id

 t
o 

th
e 

O
w

ne
rs

 t
o 

w
ho

m
 i

t w
as

 d
ue

 o
n 

su
ch

 d
ue

 d
at

e 
sh

al
l b

e 
se

gr
eg

at
ed

 a
nd

 h
el

d 
by

 th
e 

T
ru

st
ee

 u
ni

nv
es

te
d 

an
d 

in
 t

ru
st

 s
ol

el
y 

fo
r 

th
e 

be
ne

fi
t 

of
 s

uc
h 

O
w

ne
rs

, 
pr

ov
id

ed
 t

ha
t 

an
y 

su
ch

 
m

on
ey

 r
em

ai
ni

ng
 u

nc
la

im
ed

 f
or

 5
 y

ea
rs

 a
ft

er
 s

uc
h 

pr
in

ci
pa

l, 
pr

em
iu

m
 o

r i
nt

er
es

t h
as

 b
ec

om
e 

du
e 

W
 

sh
al

l 
be

 p
ai

d 
to

 t
he

 B
oa

rd
 u

po
n 

th
e 

di
re

ct
io

n 
of

 th
e 

B
oa

rd
, 

an
d 

su
ch

 O
w

ne
rs

 s
ha

ll 
th

er
ea

ft
er

 l
oo

k 
on

ly
 to

 t
he

 B
oa

rd
 f

or
 p

ay
m

en
t 

th
er

eo
f.

 T
he

 B
oa

rd
's

 o
bl

ig
at

io
n 

to
 m

ak
e 

su
ch

 p
ay

m
en

t 
sh

al
l 

on
ly

 
be

 f
ro

m
 F

un
ds

 a
nd

 A
cc

ou
nt

s 
an

d 
sh

al
l 

no
t 

be
 s

ec
ur

ed
 b

y 
an

y 
pl

ed
ge

 o
f 

Pl
ed

ge
d 

R
ev

en
ue

s.
 

H
ow

ev
er

, t
he

 T
ru

st
ee

, 
be

fo
re

 m
ak

in
g 

an
y 

su
ch

 p
ay

m
en

t 
to

 t
he

 B
oa

rd
, m

ay
, 

at
 t

he
 e

xp
en

se
 o

f 
th

e 
B

oa
rd

, 
ca

us
e 

to
 b

e 
pu

bl
is

he
d 

on
ce

 i
n 

a 
ne

w
sp

ap
er

 o
r 

fi
na

nc
ia

l 
jo

ur
na

l 
of

 g
en

er
al

 c
ir

cu
la

tio
n 

in
 

th
e 

C
ity

 o
f 

N
ew

 Y
or

k,
 N

ew
 Y

or
k,

 a
nd

 m
ai

le
d 

by
 f

ir
st

-c
la

ss
 m

ai
l 

to
 t

he
 r

el
ev

an
t 

O
w

ne
r's

 
re

gi
st

er
ed

 a
dd

re
ss

es
, 

no
tic

e 
th

at
 s

uc
h 

m
on

ey
 r

em
ai

ns
 u

nc
la

im
ed

 a
nd

 t
ha

t, 
af

te
r 

a 
sp

ec
if

ie
d 

da
te

 
w

hi
ch

 i
s 

at
 l

ea
st

 3
0 

da
ys

 f
ro

m
 t

he
 d

at
e 

of
 s

uc
h 

pu
bl

ic
at

io
n 

an
d 

m
ai

lin
g,

 s
uc

h 
m

on
ey

 th
en

 w
ill

 b
e 

pa
id

 t
o 

th
e 

B
oa

rd
, 

an
d 

su
ch

 O
w

ne
rs

 m
us

t 
th

en
 a

s 
un

se
cu

re
d 

cr
ed

ito
rs

 l
oo

k 
on

ly
 to

 t
he

 B
oa

rd
's

 
re

ve
nu

es
 l

is
te

d 
in

 F
un

ds
 a

nd
 A

cc
ou

nt
s 

fo
r 

pa
ym

en
t. 

Se
ct

io
n 

2.
5 

E
xc

ha
ng

e 
an

d 
T

ra
ns

fe
r o

f 
B

on
ds

 

(a)
 

Su
bj

ec
t 

to
 t

he
 f

or
eg

oi
ng

 p
ro

vi
si

on
s 

of
 t

hi
s 

Se
ct

io
n,

 e
ac

h 
B

on
d 

de
liv

er
ed

 
un

de
r 

th
is

 B
on

d 
R

es
ol

ut
io

n 
up

on
 t

ra
ns

fe
r 

of
 o

r 
in

 e
xc

ha
ng

e 
fo

r 
or

 in
 l

ie
u 

of
 a

ny
 o

th
er

 B
on

d 
sh

al
l 

ca
rr

y 
th

e 
ri

gh
ts

 t
o 

in
te

re
st

 a
cc

ru
ed

 a
nd

 u
np

ai
d,

 a
nd

 t
o 

ac
cr

ue
, 

w
hi

ch
 w

er
e 

ca
rr

ie
d 

by
 s

uc
h 

ot
he

r 
B

on
d.

 

(b
) 

T
he

 B
oa

rd
 s

ha
ll 

ca
us

e 
bo

ok
s 

fo
r 

th
e 

re
gi

st
ra

tio
n 

an
d 

fo
r 

th
e 

re
gi

st
ra

tio
n 

of
 

tr
an

sf
er

 o
f 

th
e 

Se
ri

es
 2

01
 1

 B
on

ds
 a

s 
pr

ov
id

ed
 i

n 
th

is
 B

on
d 

R
es

ol
ut

io
n 

to
 b

e 
ke

pt
 b

y 
th

e 
T

~
u

st
ee

 
at

 t
he

 p
ri

nc
ip

al
 c

or
po

ra
te

 tr
us

t 
of

fi
ce

 o
f 

th
e 

T
ru

st
ee

. T
he

 T
ru

st
ee

 s
ha

ll 
al

so
 b

e 
th

e 
B

on
d 

R
eg

is
tr

ar
 

an
d 

B
on

ds
 m

ay
 b

e 
tr

an
sf

er
re

d 
an

d 
as

si
gn

ed
 o

nl
y 

up
on

 t
he

 r
eg

is
tr

at
io

n 
bo

ok
s 

m
ai

nt
ai

ne
d 

by
 t

he
 

T
ru

st
ee

. 

(c
) 

U
po

n 
su

rr
en

de
r 

fo
r 

re
gi

st
ra

tio
n 

of
 t

ra
ns

fe
r 

of
 a

ny
 B

on
d,

 t
he

 T
ru

st
ee

 s
ha

ll 
re

gi
st

er
 a

nd
 d

el
iv

er
 i

n 
th

e 
na

m
e 

of
 th

e 
tr

an
sf

er
ee

 o
r 

tr
an

sf
er

ee
s 

on
e 

or
 I

no
re

 n
ew

 f
ul

ly
 r

eg
is

te
re

d 
B

on
ds

 o
f 

A
ut

ho
ri

ze
d 

D
en

om
in

at
io

n 
an

d 
lik

e 
m

at
ur

ity
 a

nd
 l

ik
e 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
. 

A
t 

th
e 

op
tio

n 
of

 a
 

B
on

d 
O

w
ne

r,
 

B
on

ds
 

m
ay

 
be

 
ex

ch
an

ge
d 

fo
r 

ot
he

r 
B

on
ds

 
of

 A
ut

ho
ri

ze
d 

D
en

om
in

at
io

ns
 a

nd
 l

ik
e 

~n
at

ur
it

y a
nd

 l
ik

e 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
al

no
un

t 
up

on
 s

ur
re

nd
er

 a
t 

su
ch

 
of

fi
ce

. 
W

he
ne

ve
r 

an
y 

B
on

ds
 a

re
 s

o 
su

rr
en

de
re

d 
fo

r 
ex

ch
an

ge
, 

th
e 

T
ru

st
ee

 s
ha

ll 
re

gi
st

er
 a

nd
 

de
liv

er
 i

n 
ex

ch
an

ge
 t

he
re

of
 t

he
 B

on
d 

or
 B

on
ds

 w
hi

ch
 t

he
 O

w
ne

r 
m

ak
in

g 
th

e 
ex

ch
an

ge
 s

ha
ll 

be
 

en
tit

le
d 

to
 r

ec
ei

ve
 a

ft
er

 re
ce

ip
t 

of
 th

e 
Se

ri
es

 2
01

 I 
B

on
ds

 to
 b

e 
tr

an
sf

er
re

d 
in

 p
ro

pe
r 

fo
nn

. 

(d
) 

A
ll 

B
on

ds
 p

re
se

nt
ed

 f
or

 r
eg

is
tr

at
io

n 
of

 t
ra

ns
fe

r 
or

 e
xc

ha
ng

e 
sh

al
l 

(i
f 

so
 

re
qu

ir
ed

 b
y 

th
e 

B
oa

rd
 o

r 
th

e 
T

~
us

te
e)

 be
 a

cc
om

pa
ni

ed
 b

y 
a 

w
ri

tte
n 

in
st

ru
m

en
t 

or
 i

ns
tm

~
ne

nt
s o

f 
tr

an
sf

er
 i

n 
fo

rm
 a

nd
 w

ith
 a

 g
ua

ra
nt

y 
of

 s
ig

na
tu

re
 s

at
is

fa
ct

o~
y t

o 
T

ru
st

ee
, 

du
ly

 e
xe

cu
te

d 
by

 t
he

 
O

w
ne

r o
r 

by
 s

uc
h 

O
w

ne
r'

s 
du

ly
 a

ut
ho

ri
ze

d 
at

to
rn

ey
. 

(e
) 

N
o 

ch
ar

ge
 s

ha
ll 

be
 m

ad
e 

to
 t

he
 O

w
ne

r 
fo

r 
an

y 
ex

ch
an

ge
 o

r 
tr

an
sf

er
 o

f 
B

on
ds

, 
bu

t 
th

e 
T

ru
st

ee
 m

ay
 r

eq
ui

re
 p

ay
m

en
t 

of
 a

 s
um

 s
uf

fi
ci

en
t 

to
 c

ov
er

 a
ny

 t
ax

, 
fe

e 
or

 o
th

er
 

go
ve

rn
~n

en
ta

l ch
ar

ge
 th

at
 m

ay
 b

e 
im

po
se

d 
in

 r
el

at
io

n 
th

er
et

o.
 

(f
) 

T
he

 B
oa

rd
 a

nd
 t

he
 T

~
u

st
ee

 sh
al

l 
no

t 
be

 r
eq

ui
re

d 
to

 i
ss

ue
, 

re
gi

st
er

 t
he

 
tr

an
sf

er
 o

f 
or

 e
xc

ha
ng

e 
(i

) 
an

y 
B

on
ds

 d
ur

in
g 

a 
pe

ri
od

 b
eg

in
ni

ng
 a

t t
he

 o
pe

ni
ng

 o
f b

us
in

es
s 

on
 t

he
 

R
eg

ul
ar

 R
ec

or
d 

D
at

e 
an

d 
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e 

ef
fe

ct
iv

e 
da

te
 o

f 
an

y 
te

rm
in

at
io

n 
of

 t
he

 b
oo

k-
en

tr
y 

sy
st

em
, 

th
e 

pr
ov

is
io

ns
 o

f 
Se

ct
io

n 
2.

14
(a

) 
he

re
of

 s
ha

ll 
ce

as
e 

to
 b

e 
in

 e
ff

ec
t. 

A
ft

er
 s

uc
h 

te
rm

in
at

io
n,

 t
he

 
T

ru
st

ee
 s

ha
ll,

 u
po

n 
pr

es
en

ta
tio

n 
of

 B
on

ds
 b

y 
D

T
C

 o
r 

its
 n

om
in

ee
 f

or
 r

eg
is

tr
at

io
n 

of
 tr

an
sf

er
 o

r 
ex

ch
an

ge
 

in
 

ac
co

rd
an

ce
 w

ith
 

Se
ct

io
n 

2.
5 

of
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n 
m

ak
e 

su
ch

 
tr

an
sf

er
 

or
 

ex
ch

an
ge

 in
 a

cc
or

da
nc

e 
w

ith
 S

ec
tio

n 
2.

5 
of

 th
is

 B
on

d 
R

es
ol

ut
io

n.
 

(0
 

U
po

n 
th

e 
ap

po
in

tm
en

t 
of

 a
 s

uc
ce

ss
or

 s
ec

ur
iti

es
 d

ep
os

ito
ry

 o
r 

te
rm

in
at

io
n 

of
 t

he
 b

oo
k-

en
tr

y 
sy

st
em

, 
th

e 
T

ru
st

ee
 s

ha
ll 

gi
ve

 n
ot

ic
e 

of
 s

uc
h 

ev
en

t 
to

 t
he

 B
on

d 
O

w
ne

rs
 

(t
hr

ou
gh

 D
T

C
) 

an
d 

(i
) 

th
e 

na
m

e 
an

d 
ad

dr
es

s 
of

 t
he

 s
uc

ce
ss

or
 s

ec
ur

iti
es

 d
ep

os
ito

ry
 o

r 
(i

i)
 t

ha
t 

ce
rt

if
ic

at
ed

 B
on

ds
 m

ay
 n

ow
 b

e 
ob

ta
in

ed
 b

y 
B

en
ef

ic
ia

l O
w

ne
rs

 o
f 

th
e 

Se
ri

es
 2

01
 1 

B
on

ds
, o

r 
th

ei
r 

no
m

in
ee

s,
 

up
on

 
pr

op
er

 
in

st
~u

ct
io

ns
 be

in
g 

gi
ve

n 
to

 
D

T
C

 
by

 
th

e 
re

le
va

nt
 

Pa
rt

ic
ip

an
t 

an
d 

co
m

pl
ia

nc
e 

by
 D

T
C

 w
ith

 
th

e 
pr

ov
is

io
ns

 
of

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n 

re
ga

rd
in

g 
re

gi
st

ra
tio

n 
of

 
tr

an
sf

er
s.

 

A
R

T
IC

L
E

 I1
1 

R
E

D
E

M
PT

IO
N

 

Se
ct

io
n 

3.
1 

E
xt

ra
or

di
na

ry
 R

ed
em

pt
io

n.
 T

he
 B

oa
rd

 m
ay

, 
at

 i
ts

 s
ol

e 
op

tio
n 

an
d 

to
 t

he
 

ex
te

nt
 a

llo
w

ed
 b

y 
la

w
 a

nd
 a

ft
er

 r
ec

ei
vi

ng
 a

ll 
ne

ce
ss

ar
y 

ap
pr

ov
al

s,
 a

t 
an

y 
tim

e 
re

de
em

 a
ll 

or
 a

ny
 

pa
rt

 o
f 

th
e 

Se
ri

es
 2

01
 1 

B
on

ds
 i

n 
in

ve
rs

e 
or

de
r 

of
 m

at
ur

ity
 a

nd
 b

y 
lo

t 
w

ith
in

 a
 m

at
ur

ity
 a

t 
a 

re
de

m
pt

io
n 

pr
ic

e 
eq

ua
l 

to
 t

he
ir

 p
ri

nc
ip

al
 a

m
ou

nt
 p

lu
s 

ac
c~

ue
d i

nt
er

es
t 

to
 t

he
 r

ed
el

lip
tio

n 
da

te
 i

f 
th

e 
Fa

ci
lit

y 
is

 d
am

ag
ed

, 
de

st
ro

ye
d 

or
 t

ak
en

 b
y 

em
in

en
t 

do
m

ai
n 

or
 s

ol
d 

un
de

r 
th

e 
th

re
at

 o
f 

co
nd

em
na

tio
n 

an
d 

th
e 

B
oa

rd
 e

le
ct

s 
pu

rs
ua

nt
 t

o 
A

rt
ic

le
 V

I 
of

 th
is

 B
on

d 
R

es
ol

ut
io

n 
to

 u
se

 t
he

 N
et

 
Pr

oc
ee

ds
 o

f 
ca

su
al

ty
 i

ns
ur

an
ce

 o
r 

co
nd

em
na

tio
n 

or
 s

al
e 

un
de

r 
th

re
at

 o
f 

co
nd

em
na

tio
n 

to
 r

ed
ee

m
 

B
on

ds
, r

at
he

r 
th

an
 r

ep
ai

r,
 r

ep
la

ce
, r

eb
ui

ld
 o

r 
re

st
or

e 
th

e 
Fa

ci
lit

y,
 p

ro
vi

de
d 

su
ch

 r
ed

em
pt

io
n 

m
ay

 
no

t r
es

ul
t 

in
 a

ny
 B

on
d 

be
co

m
in

g 
ou

ts
ta

nd
in

g 
in

 l
es

s 
th

an
 a

n 
A

ut
ho

ri
ze

d 
D

en
om

in
at

io
n.

 A
ny

 s
uc

h 
re

de
m

pt
io

n 
m

us
t 

ta
ke

 p
la

ce
 w

ith
in

 
12

0 
da

ys
 f

ol
lo

w
in

g 
th

e 
re

ce
ip

t 
of

 c
as

ua
lty

 i
ns

ur
an

ce
 o

r 
co

nd
em

na
tio

n 
pr

oc
ee

ds
 r

el
at

in
g 

to
 s

uc
h 

da
m

ag
e,

 d
es

tr
uc

tio
n 

or
 ta

ki
ng

. 

Se
ct

io
n 

3.
2 

R
es

er
ve

d.
 

Se
ct

io
n 

3.
3 

N
ot

ic
e 

of
 R

ed
em

pt
io

n.
 

(a
) 

A
t 

le
as

t 
30

 d
ay

s 
bu

t 
no

t 
m

or
e 

th
an

 6
0 

da
ys

 b
ef

or
e 

a 
re

de
m

pt
io

n 
da

te
, t

he
 

T
ru

st
ee

 s
ha

ll 
m

ai
l 

by
 f

ir
st

 c
la

ss
 m

ai
l 

a 
no

tic
e 

of
 r

ed
em

pt
io

n 
to

 t
he

 B
on

d 
O

w
ne

r 
of

 e
ac

h 
B

on
d 

w
hi

ch
 i

s 
to

 b
e 

re
de

em
ed

. 
T

o 
th

e 
ex

te
nt

 t
he

 S
er

ie
s 

20
1 

I 
B

on
ds

 a
re

 n
ot

 o
n 

de
po

si
t 

at
 D

T
C

, n
ot

ic
e 

sh
al

l 
be

 s
en

t 
by

 r
eg

is
te

re
d 

or
 c

er
tif

ie
d 

m
ai

l 
if

 t
he

 B
on

d 
O

w
ne

r 
ho

ld
s 

$1
,0

00
,0

00
 o

r 
m

or
e 

in
 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

B
on

ds
. T

he
 f

ai
lu

re
 o

f 
th

e 
T

ru
st

ee
 t

o 
m

ai
l 

no
tic

e 
of

 r
ed

em
pt

io
n 

to
 a

ny
 B

on
d 

O
w

ne
r 

or
 a

ny
 d

ef
ec

t i
n 

an
y 

no
tic

e 
of

 re
de

m
pt

io
n 

sh
al

l n
ot

 a
ff

ec
t 

th
e 

va
lid

ity
 o

f 
th

e 
re

de
m

pt
io

n 
of

 
an

y 
ot

he
r 

B
on

d 
fo

r w
hi

ch
 n

ot
ic

e 
w

as
 p

ro
pe

rl
y 

gi
ve

n.
 

(b
) 

E
ac

h 
no

tic
e 

of
 r

ed
em

pt
io

n 
sh

al
l 

st
at

e 
th

e 
fo

llo
w

in
g 

w
ith

 r
es

pe
ct

 t
o 

th
e 

Se
ri

es
 2

01
 1 

B
on

ds
 b

ei
ng

 r
ed

ee
m

ed
: 

(1
10

74
86

11
.6

) 
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SL

ti
 K

eB
nd

i~
,:.

 - B
on

d 
K

cs
ol

ul
~o

n 



(i
) 

th
e 

co
m

pl
et

e 
na

m
e 

of
 th

e 
Se

ri
es

 2
01

 1
 B

on
ds

 

(i
i)

 
th

e 
re

de
m

pt
io

n 
da

te
; 

(i
ii)

 
th

e 
R

ed
em

pt
io

n 
Pr

ic
e;

 

(i
v)

 
th

e 
da

te
 o

f 
th

e 
no

tic
e;

 

(v
) 

th
e 

is
su

e 
da

te
; 

(v
i)

 
th

e 
in

te
re

st
 r

at
e;

 

(v
ii)

 
th

e 
m

at
ur

ity
 d

at
e;

 

(v
iii

) 
th

e 
C

U
S

lP
 n

um
be

r;
 

(i
x)

 
th

at
 

th
e 

Se
ri

es
 

20
1 

1 
B

on
ds

 
ca

lle
d 

fo
r 

re
de

m
pt

io
n 

m
us

t 
be

 
su

rr
en

de
re

d 
to

 t
he

 T
ru

st
ee

 to
 c

ol
le

ct
 t

he
 R

ed
em

pt
io

n 
Pr

ic
e;

 

(x
) 

th
e 

T
ru

st
ee

's
 n

am
e 

an
d 

ad
dr

es
s,

 w
ith

 c
on

ta
ct

 p
er

so
n 

an
d 

te
le

ph
on

e 
nu

m
be

r;
 

(x
i)

 
th

at
 i

nt
er

es
t 

on
 S

er
ie

s 
20

1 
1 

B
on

ds
 c

al
le

d 
fo

r 
re

de
m

pt
io

n 
ce

as
es

 t
o 

ac
cr

ue
 o

n 
an

d 
af

te
r 

th
e 

re
de

m
pt

io
n 

da
te

; a
nd

 
0
 

I +
 

+
 

(x
ii)

 
an

y 
ot

he
r 

ite
m

s 
w

hi
ch

 m
ay

 b
e 

ne
ce

ss
ar

y 
or

 d
es

ir
ab

le
 t

o 
co

m
pl

y 
w

it
h 

re
gu

la
tio

n 
or

 c
us

to
m

. 

(c
) 

If
 l

es
s 

th
an

 a
ll 

th
e 

Se
ri

es
 2

01
 1

 B
on

ds
 a

re
 t

o 
be

 r
ed

ee
m

ed
, 

th
e 

no
tic

e 
of

 
re

de
m

pt
io

n 
sh

al
l s

pe
ci

fy
 th

e 
nu

m
be

rs
 a

nd
 a

m
ou

nt
s 

of
 th

e 
Se

ri
es

 2
01

 1
 B

on
ds

 o
r p

or
tio

n 
th

er
eo

f 
to

 
be

 r
ed

ee
m

ed
. 

T
he

 n
ot

ic
e 

of
 r

ed
em

pt
io

n 
re

la
tiv

e 
to

 t
he

 S
er

ie
s 

20
1 

1 
B

on
ds

 s
ha

ll
 s

ta
te

 t
ha

t 
it 

is
 

co
nd

it
io

ne
d 

on
 t

he
re

 b
ei

ng
 s

uf
fi

ci
en

t m
on

ey
 o

n 
de

po
si

t 
to

 p
ay

 t
he

 f
ul

l 
R

ed
em

pt
io

n 
Pr

ic
e 

of
 th

e 
Se

ri
es

 2
01

 1
 B

on
ds

. 
In

te
re

st
 o

n 
th

e 
Se

ri
es

 2
01

 1
 B

on
ds

 s
ha

ll 
ce

as
e 

to
 a

cc
ru

e 
on

 a
nd

 a
ft

er
 t

he
 

R
ed

em
pt

io
n 

D
at

e.
 

(d
) 

If
 a

 B
on

d 
is

 n
ot

 p
re

se
nt

ed
 

fo
r 

pa
ym

en
t 

on
 o

r 
w

ith
in

 3
0 

da
ys

 a
ft

er
 i

ts
 

re
de

m
pt

io
n 

da
te

, 
th

e 
T

ru
st

ee
 s

ha
ll,

 a
s 

so
on

 a
s 

re
as

on
ab

ly
 p

os
si

bl
e,

 m
ai

l 
a 

se
co

nd
 n

ot
ic

e 
of

 
re

de
m

pt
io

n 
to

 t
he

 l
as

t 
O

w
ne

r 
of

 r
ec

or
d 

of
 s

uc
h 

B
on

d,
 i

nc
lu

di
ng

 t
he

 s
am

e 
in

fo
rm

at
io

n 
as

 i
n 

th
e 

fi
rs

t 
no

tic
e.

 T
he

 g
iv

in
g 

of
 s

uc
h 

no
tic

e,
 o

r 
th

e 
fa

ilu
re

 t
o 

gi
ve

 s
uc

h 
no

tic
e 

or
 a

ny
 d

ef
ec

t 
in

 s
uc

h 
no

tic
e,

 s
ha

ll 
no

t 
af

fe
ct

 t
he

 v
al

id
ity

 o
f 

th
e 

re
de

m
pt

io
n 

of
 a

ny
 B

on
ds

. 

Se
ct

io
n 

3.
4 

Pa
ym

en
t o

f 
R

ed
ee

m
ed

 B
on

ds
. 

(a
) 

N
ot

ic
e 

ha
vi

ng
 b

ee
n 

gi
ve

n 
in

 t
he

 m
an

ne
r 

pr
ov

id
ed

 i
n 

Se
ct

io
n 

3.
3,

 th
e 

Se
ri

es
 

20
1 

I 
B

on
ds

 o
r 

th
e 

pr
in

ci
pa

l 
am

ou
nt

 t
he

re
of

 s
o 

ca
ll

ed
 f

or
 r

ed
em

pt
io

n 
sh

al
l 

be
co

m
e 

du
e 

an
d 

pa
ya

bl
e 

on
 t

he
 r

ed
em

pt
io

n 
da

te
 s

o 
de

si
gn

at
ed

 a
t 

th
e 

R
ed

em
pt

io
n 

Pr
ic

e,
 p

lu
s 

in
te

re
st

 a
cc

ru
ed

 a
nd

 
un

pa
id

 t
o 

th
e 

re
de

m
pt

io
n 

da
te

, 
an

d,
 i

n 
th

e 
ca

se
 o

f 
a 

re
de

m
pt

io
n 

in
 f

ul
l 

of
 a

ny
 B

on
ds

, 
up

on
 

pr
es

en
ta

tio
n 

an
d 

su
rr

en
de

r 
th

er
eo

f 
at

 t
he

 o
ff

ic
e 

sp
ec

if
ie

d 
in

 s
uc

h 
no

tic
e,

 s
uc

h 
B

on
ds

 o
r 

po
rt

io
n 

th
er

eo
f 

sh
al

l 
be

 p
ai

d 
at

 t
he

 R
ed

em
pt

io
n 

Pr
ic

e,
 p

lu
s 

in
te

re
st

 a
cc

ru
ed

 a
nd

 u
np

ai
d 

to
 t

he
 d

at
e 

fi
xe

d 
fo

r 
re

de
~n

pt
io

n.
 If
, o

n 
th

e 
da

te
 f

ix
ed

 f
or

 r
ed

em
pt

io
n,

 m
on

ey
s 

fo
r 

th
e 

re
de

m
pt

io
n 

of
 a

ll 
th

e 
Se

ri
es

 

(8
07

48
61

 1
.6

) 
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SL

U
 K

er
un

di
~!

g -
 B

an
d 

K
cs

ol
ul

~o
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20
1 

1 
B

on
ds

 o
r 

th
e 

po
rt

io
n 

th
er

eo
f 

to
 b

e 
re

de
em

ed
, t

og
et

he
r 

w
it

h 
in

te
re

st
 t

o 
th

e 
re

de
m

pt
io

n 
da

te
, 

sh
al

l 
be

 h
el

d 
by

 t
he

 T
ru

st
ee

 o
r 

if
 t

he
 T

ru
st

ee
 h

ol
ds

 i
nv

es
tm

en
ts

 s
o 

as
 to

 b
e 

av
ai

la
bl

e 
th

er
ef

or
 o

n 
sa

id
 d

at
e 

an
d 

if
 n

ot
ic

e 
of

 r
ed

em
pt

io
n 

sh
al

l 
ha

ve
 b

ee
n 

gi
ve

n 
as

 a
fo

re
sa

id
, 

th
en

, 
fr

om
 a

nd
 a

ft
er

 th
e 

re
de

m
pt

io
n 

da
te

 i
nt

er
es

t 
on

 t
he

 
Se

ri
es

 2
01

 1
 B

on
ds

 
or

 s
uc

h 
pr

in
ci

pa
l 

be
in

g 
re

de
e~

ue
d 

an
d 

m
at

ur
ity

 s
o 

ca
lle

d 
fo

r 
re

de
m

pt
io

n 
sh

al
l 

ce
as

e 
to

 a
cc

ru
e 

an
d 

be
co

m
e 

pa
ya

bl
e.

 I
f s

ai
d 

m
on

ey
s 

sh
al

l 
no

t 
be

 s
o 

av
ai

la
bl

e 
on

 t
he

 r
ed

em
pt

io
n 

da
te

, 
su

ch
 B

on
ds

 o
r 

su
ch

 p
ri

nc
ip

al
 b

ei
ng

 r
ed

ee
m

ed
 s

ha
ll 

co
nt

in
ue

 t
o 

be
ar

 i
nt

er
es

t u
nt

il 
pa

id
 a

t 
th

e 
sa

m
e 

ra
te

 a
s 

th
ey

 w
ou

ld
 h

av
e 

bo
rn

e 
ha

d 
th

ey
 n

ot
 b

ee
n 

ca
lle

d 
fo

r 
re

de
m

pt
io

n.
 

(b
) 

T
he

 T
ru

st
ee

 m
ay

 s
el

ec
t 

fo
r 

re
de

m
pt

io
n 

po
rt

io
ns

 o
f 

th
e 

pr
in

ci
pa

l 
of

 B
on

ds
 

on
ly

 i
n 

A
ut

ho
ri

ze
d 

D
en

om
in

at
io

ns
. 

Pr
ov

is
io

ns
 o

f 
th

is
 B

on
d 

R
es

ol
ut

io
n 

th
at

 a
pp

ly
 t

o 
B

on
ds

 
ca

lle
d 

fo
r 

re
de

m
pt

io
n 

al
so

 a
pp

ly
 to

 p
or

tio
ns

 o
f 

B
on

ds
 c

al
le

d 
fo

r 
re

de
~n

pt
io

n.
 U
po

n 
su

rr
en

de
r o

f 
a 

B
on

d 
to

 b
e 

re
de

em
ed

 i
n 

pa
rt

, 
th

e 
B

oa
rd

 s
ha

ll 
ex

ec
ut

e 
an

d 
th

e 
T

ru
st

ee
 s

ha
ll 

au
th

en
tic

at
e 

an
d 

de
liv

er
 t

o 
th

e 
O

w
ne

r 
a 

ne
w

 B
on

d 
in

 p
ri

nc
ip

al
 a

m
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ia
na

 U
ni

ve
rs

ity
 

R
ec

re
at

io
n 

an
d 

A
ct

iv
ity

 C
en

te
r 

Pr
oj

ec
t)

 
Se

ri
es

 2
01

 1 
R

eb
at

e 
Fu

nd
 (

th
e 

"R
eb

at
e 

Fz
m

s'
) 

to
 b

e 
he

ld
 b

y 
th

e 
T

ru
st

ee
. 

Se
ct

io
n 

5.
2 

B
on

d 
Pr

oc
ee

ds
 F

un
d.

 T
he

 B
on

d 
Pr

oc
ee

ds
 F

un
d 

sh
al

l 
be

 u
se

d 
to

 r
ec

ei
ve

 
th

e 
pr

oc
ee

ds
 o

f 
th

e 
B

on
ds

 a
nd

 t
he

 t
ra

ns
fe

r 
fr

om
 t

he
 P

ri
or

 B
on

ds
 D

eb
t 

S
e~

v
ic

e R
es

er
ve

 F
un

d;
 t

o 
tr

an
sf

er
 t

o 
th

e 
In

te
re

st
 A

cc
ou

nt
 i

n 
th

e 
B

on
d 

Fu
nd

 t
ha

t 
po

rt
io

n 
of

 t
he

 p
ro

ce
ed

s 
of

 t
he

 B
on

ds
 

re
pr

es
en

tin
g 

ac
cr

ue
d 

in
te

re
st

, 
if

 a
ny

, 
on

 t
he

 B
on

ds
 i

n 
an

 a
~

no
un

t sp
ec

if
ie

d 
in

 t
he

 r
eq

ue
st

 a
nd

 
au

th
or

iz
at

io
n 

de
liv

er
ed

 p
ur

su
an

t 
to

 S
ec

tio
n 

2.
6(

a)
(i

ii)
; 

to
 r

et
ai

n 
su

ch
 s

um
, 

in
 a

 s
pe

ci
al

 a
cc

ou
nt

 
ca

lle
d 

th
e 

C
os

ts
 o

f 
Is

su
an

ce
 A

cc
ou

nt
 f

or
 p

ay
m

en
t 

of
 C

os
ts

 o
f 

Is
su

an
ce

, 
as

 s
ha

ll 
be

 s
pe

ci
fi

ed
 i

n 
th

e 
re

qu
es

t 
an

d 
au

th
or

iz
at

io
n 

de
liv

er
ed

 p
ur

su
an

t 
to

 S
ec

tio
n 

2.
6(

a)
(i

ii)
; 

to
 t

ra
ns

fe
r 

to
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
th

e 
al

no
un

t 
sp

ec
if

ie
d 

in
 t

he
 r

eq
ue

st
 a

nd
 a

ut
ho

ri
za

tio
n 

de
liv

er
ed

 p
ur

su
an

t 
to

 
Se

ct
io

n 
2.

6(
a)

(i
ii)

, 
if

 a
ny

; 
an

d 
to

 t
ra

ns
fe

r 
to

 t
he

 R
ef

un
di

ng
 F

un
d 

th
e 

ba
la

nc
e 

of
 th

e 
pr

oc
ee

ds
 o

f 
th

e 
B

on
ds

 a
nd

 t
he

 t
ra

ns
fe

r 
fr

om
 th

e 
Pr

io
r 

B
on

ds
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d.
 

Se
ct

io
n 

5.
3 

R
ev

en
ue

 F
un

d.
 A

ll 
Pl

ed
ge

d 
R

ev
en

ue
s 

sh
al

l 
be

 d
ep

os
ite

d 
in

 t
he

 R
ev

en
ue

 
Fu

nd
 h

el
d 

by
 t

he
 F

is
ca

l 
A

ge
nt

 i
m

m
ed

ia
te

ly
 u

po
n 

re
ce

ip
t 

an
d 

sh
al

l 
be

 u
se

d 
by

 t
he

 U
ni

ve
rs

ity
, 

on
 

be
ha

lf
 o

f 
th

e 
B

oa
rd

, 
to

 m
ak

e 
al

l 
de

po
si

ts
 t

o 
th

e 
B

on
d 

Fu
nd

 r
eq

ui
re

d 
by

 S
ec

tio
n 

4.
l(

b)
. 

T
he

 
ex

is
te

nc
e 

of
 t

he
 R

ev
en

ue
 F

un
d 

sh
al

l 
in

 n
o 

w
ay

 d
im

in
is

h 
th

e 
pl

ed
ge

 t
o 

th
e 

pa
ym

en
t 

of
 th

e 
B

on
ds

 
of

 P
le

dg
ed

 
R

ev
en

ue
s 

w
hi

ch
 

m
ay

 
no

t 
ha

ve
 b

ee
n 

de
po

si
te

d 
in

 
th

e 
R

ev
en

ue
 

Fu
nd

. 
M

on
ey

s 
de

po
si

te
d 

to
 t

he
 R

ev
en

ue
 F

un
d 

in
 e

xc
es

s 
of

 th
e 

am
ou

nt
s 

ne
ed

ed
 f

or
 th

e 
de

po
si

ts
 r

eq
ui

re
d 

by
 t

hi
s 

Se
ct

io
n 

5.
3 

on
 e

ac
h 

In
te

re
st

 P
ay

m
en

t 
D

at
e 

m
ay

 b
e 

us
ed

 b
y 

th
e 

U
ni

ve
rs

ity
 f

or
 a

ny
 la

w
fu

l p
ur

po
se

, 
in

cl
ud

in
g 

re
pl

en
is

hm
en

t 
of

 th
e 

R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 p

ur
su

an
t 

to
 S

ec
ti

on
 5

.7
(b

).
 l

nt
er

es
t 

ea
rn

in
gs

 o
f 

th
e 

R
ev

en
ue

 F
un

d 
sh

al
l b

e 
cr

ed
ite

d 
to

 t
he

 R
ev

en
ue

 F
un

d.
 T

he
 R

ev
en

ue
 F

un
d 

sh
al

l 
be

 
m

ai
nt

ai
ne

d 
w

hi
le

 a
ny

 o
f 

th
e 

B
on

ds
 r

em
ai

n 
O

ut
st

an
di

ng
. 

Se
ct

io
n 

5.
4 

B
on

d 
Fu

nd
. 

(a
) 

In
te

re
st

 A
cc

ou
nt

. 
A

m
ou

nt
s 

sh
al

l 
be

 d
ep

os
ite

d 
in

 t
he

 l
nt

er
es

t 
A

cc
ou

nt
 a

s 
pr

ov
id

ed
 i

n 
Se

ct
io

n 
4.

I(
b)

 h
er

eo
f 

as
 n

ec
es

sa
ry

 t
o 

pa
y 

in
te

re
st

 o
n 

th
e 

B
on

ds
. 

T
he

 T
ru

st
ee

 s
ha

ll 
al

so
 d

ep
os

it 
in

 t
he

 I
nt

er
es

t 
A

cc
ou

nt
 a

m
ou

nt
s 

fro
11

1 o
th

er
 s

ou
rc

es
 t

ra
ns

fe
rr

ed
 t

o 
it 

by
 o

r 
on

 b
eh

al
f 
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SL
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 K

c
r~

~
~

ld
in

g
 

- 
B

on
d 

R
u

o
lu

li
~

~
~

 



of
 th

e 
B

oa
rd

 w
hi

ch
 t

he
 B

oa
rd

 d
ir

ec
ts

 to
 b

e 
de

po
si

te
d 

in
 t

he
 I

nt
er

es
t 

A
cc

ou
nt

, 
in

cl
ud

in
g 

ac
cr

ue
d 

in
te

re
st

, i
f 

an
y.

 (b
) 

P
~.

in
ci

pa
l A

cc
ou

nt
. 

A
m

ou
nt

s 
sh

al
l b

e 
de

po
si

te
d 

in
 th

e 
Pr

in
ci

pa
l A

cc
ou

nt
 a

s 
pr

ov
id

ed
 i

n 
Se

ct
io

n 
4.

l(
b)

 h
er

eo
f 

fo
r 

th
e 

pa
ym

en
t 

of
 p

ri
nc

ip
al

 o
f 

th
e 

B
on

ds
. T

he
 T

ru
st

ee
 s

ha
ll 

al
so

 d
ep

os
it

 in
 t

he
 P

ri
nc

ip
al

 A
cc

ou
nt

 a
m

ou
nt

s 
fr

om
 o

th
er

 s
ou

rc
es

 t
ra

ns
fe

rr
ed

 t
o 

it 
by

 o
r 

on
 b

eh
al

f 
of

 th
e 

B
oa

rd
 w

hi
ch

 th
e 

B
oa

rd
 d

ir
ec

ts
 to

 b
e 

de
po

si
te

d 
in

 t
he

 P
ri

nc
ip

al
 A

cc
ou

nt
. 

(c
) 

In
su

j$
ci

en
t 

F
un

d7
 

in
 

R
ev

en
ue

 
F

un
d.

 
In

 
th

e 
ev

en
t 

th
at

 
th

er
e 

ar
e 

in
su

ff
ic

ie
nt

 f
un

ds
 i

n 
th

e 
R

ev
en

ue
 F

un
d 

an
d 

th
e 

D
eb

t 
S

e~
v

ic
e R

es
er

ve
 F

un
d 

(i
f 

fu
nd

ed
) 

to
 m

ak
e 

th
e 

tr
an

sf
er

s 
in

 t
he

 a
m

ou
nt

s 
re

qu
ir

ed
 b

y 
su

bs
ec

ti
on

s 
4.

l(
b)

 a
nd

 4
.l

(c
) 

ab
ov

e,
 t

he
 U

ni
ve

rs
ity

, 
on

 
be

ha
lf

 o
f 

th
e 

B
oa

rd
, 

sh
al

l 
be

 r
eq

ui
re

d 
to

 t
ra

ns
fe

r 
fu

nd
s 

on
 d

ep
os

it 
in

 t
he

 R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 t

o 
th

e 
T

ru
st

ee
 f

or
 d

ep
os

it 
in

to
 t

he
 B

on
d 

Fu
nd

 i
n 

an
 a

ln
ou

nt
 e

qu
al

 t
o 

th
e 

de
fi

ci
en

cy
 i

n 
th

e 
R

ev
en

ue
 F

un
d.

 (d
) 

R
ej

~
n

d
in

g
. In

 t
he

 e
ve

nt
 o

f 
th

e 
re

fu
nd

in
g 

of
 a

ny
 B

on
ds

, t
he

 T
ru

st
ee

 s
ha

ll,
 i

f 
th

e 
B

oa
rd

 s
o 

di
re

ct
s,

 
w

it
hd

ra
w

 f
ro

m
 

th
e 

B
on

d 
Fu

nd
 a

ll,
 

or
 a

ny
 p

or
tio

n 
of

, 
th

e 
am

ou
nt

s 
ac

cu
m

ul
at

ed
 t

he
re

in
 w

it
h 

re
sp

ec
t 

to
 D

eb
t 

Se
rv

ic
e 

R
eq

ui
re

m
en

ts
 o

n 
th

e 
B

on
ds

 b
ei

ng
 r

ef
un

de
d 

an
d 

de
po

si
t 

su
ch

 a
m

ou
nt

s 
w

ith
 a

n 
es

cr
ow

 a
ge

nt
, 

w
hi

ch
 m

ay
 b

e 
th

e 
T

ru
st

ee
, 

to
 b

e 
he

ld
 f

or
 t

he
 

pa
ym

en
t 

of
 t

he
 p

ri
nc

ip
al

 o
r 

R
ed

em
pt

io
n 

Pr
ic

e,
 i

f 
ap

pl
ic

ab
le

, 
an

d 
in

te
re

st
 o

n 
th

e 
B

on
ds

 b
ei

ng
 

re
fu

nd
ed

; 
pr

ov
id

ed
 t

ha
t 

su
ch

 w
it

hd
ra

w
al

 s
ha

ll 
no

t 
be

 m
ad

e 
un

le
ss

 i
m

m
ed

ia
te

ly
 t

he
re

af
te

r 
th

e 
B

on
ds

 b
ei

ng
 r

ef
un

de
d 

sh
al

l 
be

 d
ee

m
ed

 t
o 

ha
ve

 b
ee

n 
pa

id
 p

ur
su

an
t 

to
 S

ec
ti

on
 1

0.
2.

 In
 t

he
 e

ve
nt

 
of

 s
uc

h 
re

fu
nd

in
g,

 t
he

 B
oa

rd
 m

ay
 a

ls
o 

di
re

ct
 t

he
 T

ru
st

ee
 t

o 
w

it
hd

ra
w

 f
ro

m
 t

he
 B

on
d 

Fu
nd

 a
ll,

 o
r 

an
y 

po
rt

io
n 

of
, 

th
e 

am
ou

nt
s 

ac
cu

m
ul

at
ed

 th
er

ei
n 

w
ith

 r
es

pe
ct

 t
o 

D
eb

t 
Se

rv
ic

e 
R

eq
ui

re
m

en
ts

 o
n 

t;
 

th
e 

B
on

ds
 b

ei
ng

 r
ef

un
de

d 
an

d 
de

po
si

t 
su

ch
 a

m
ou

nt
s 

in
 a

ny
 F

un
d 

or
 A

cc
ou

nt
 u

nd
er

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n;

 p
ro

vi
de

d,
 

ho
w

ev
er

, 
th

at
 s

uc
h 

w
ith

dr
aw

al
 

sh
al

l 
no

t 
be

 m
ad

e 
un

le
ss

 i
m

m
ed

ia
te

ly
 

th
er

ea
ft

er
 t

he
 B

on
ds

 b
ei

ng
 r

ef
un

de
d 

sh
al

l 
be

 d
ee

m
ed

 t
o 

ha
ve

 b
ee

n 
pa

id
 p

ur
su

an
t 

to
 S

ec
tio

n 
10

.2
 

an
d 

pr
ov

id
ed

, 
fu

rt
he

r,
 t

ha
t 

at
 t

he
 t

im
e 

of
 s

uc
h 

w
ith

dr
aw

al
, 

th
er

e 
sh

al
l 

ex
is

t 
no

 d
ef

ic
ie

nc
y 

in
 a

ny
 

Fu
nd

 o
r 

A
cc

ou
nt

 h
el

d 
un

de
r 

th
is

 B
on

d 
R

es
ol

ut
io

n.
 

(e
) 

E
on

ii
ng

s.
 

In
te

re
st

 
ea

rn
in

gs
 

on
 

al
no

un
ts

 
in

 
th

e 
B

on
d 

Fu
nd

 
sh

al
l 

be
 

tr
an

sf
er

re
d 

to
 th

e 
U

ni
ve

rs
ity

 f
ro

m
 ti

m
e 

to
 ti

m
e 

at
 it

s 
di

re
ct

io
n.

 

Se
ct

io
n 

5.
5 

R
ef

un
di

nn
 F

un
d.

 T
he

 R
ef

un
di

ng
 F

un
d 

sh
al

l 
be

 f
un

de
d 

w
ith

 p
ro

ce
ed

s 
of

 
th

e 
Se

ri
es

 2
01

 I 
B

on
ds

, a
nd

 t
he

 t
ra

ns
fe

r 
fr

om
 t

he
 P

ri
or

 B
on

ds
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
in

 a
n 

am
ou

nt
 

su
ff

ic
ie

nt
 

to
 

pa
y 

in
 

fu
ll 

al
l 

pr
in

ci
pa

l 
of

 a
nd

 
in

te
re

st
 

on
 

th
e 

Pr
io

r 
B

on
ds

 
on

 t
he

 
R

ed
em

pt
io

n 
D

at
e.

 O
n 

su
ch

 d
at

e,
 t

he
 T

ru
st

ee
 s

ha
ll 

tr
an

sf
er

 s
uc

h 
am

ou
nt

 t
o 

th
e 

Pr
io

r 
B

on
ds

 
T

ru
st

ee
 to

 m
ak

e 
pa

ym
en

ts
 t

o 
th

e 
ho

ld
er

s 
of

 t
he

 P
ri

or
 B

on
ds

 f
ro

m
 p

ro
ce

ed
s 

tr
an

sf
er

re
d 

to
 i

t 
fr

om
 

th
e 

R
ef

un
di

ng
 F

un
d.

 M
on

ey
s 

in
 t

he
 R

ef
un

di
ng

 F
un

d 
sh

al
l 

be
 i

nv
es

te
d 

in
 i

nv
es

tm
en

ts
 p

er
m

itt
ed

 
un

de
r 

Se
ct

io
n 

5.
1 

1 
at

 t
he

 w
ri

tte
n 

di
re

ct
io

n 
of

 a
n 

A
ut

ho
ri

ze
d 

B
oa

rd
 R

ep
re

se
nt

at
iv

e.
 A

ny
 l

no
ne

ys
 

re
m

ai
ni

ng
 in

 t
he

 R
ef

un
di

ng
 F

un
d 

af
te

r 
th

e 
re

de
m

pt
io

n 
of

 th
e 

Pr
io

r 
B

on
ds

 s
ha

ll 
be

 t
ra

ns
fe

rr
ed

 t
o 

th
e 

In
te

re
st

 A
cc

ou
nt

 o
f 

th
e 

B
on

d 
Fu

nd
. 

Se
ct

io
n 

5.
6 

D
eb

t S
er

vi
ce

 R
es

er
ve

 F
un

d 

(a
) 

O
n 

th
e 

da
te

 o
f 

is
su

an
ce

 o
f 

th
e 

B
on

ds
, 

th
e 

T
ru

st
ee

 s
ha

ll,
 a

t 
th

e 
di

re
ct

io
n 

of
 

th
e 

B
oa

rd
 in

 th
e 

ev
en

t t
he

 B
oa

rd
 d

ec
id

es
 to

 fu
nd

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d,

 (
i)

 d
ep

os
it

 f
ro

m
 

th
e 

pr
oc

ee
ds

 o
f 

th
e 

B
on

ds
 a

nd
 t

he
 t

ra
ns

fe
r 

fr
om

 t
he

 P
ri

or
 B

on
ds

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

in
to

 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
an

 a
m

ou
nt

 e
qu

al
 to

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 R

eq
ui

re
m

en
t 

or
 (i

i)
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SL
U

 R
er

un
di

ng
 - B

on
d 

R
cs

ol
ut

ia
n 

de
po

si
t 

to
 t

he
 c

re
di

t o
f 

th
e 

D
eb

t S
er

vi
ce

 R
es

er
ve

 F
un

d 
a 

su
re

ty
 b

on
d,

 l
et

te
r 

of
 c

re
di

t 
or

 i
ns

ur
an

ce
 

po
lic

y 
eq

ua
l 

to
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 R
eq

ui
re

m
en

t. 
M

on
ie

s 
in

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 

Fu
nd

, 
if

 a
ny

, 
sh

al
l 

be
 u

se
d 

so
le

ly
 f

or
 t

ra
ns

fe
r 

to
 t

he
 B

on
d 

Fu
nd

 i
n 

al
no

un
ts

 r
eq

ui
re

d 
to

 p
re

ve
nt

 
an

y 
de

fa
ul

t 
in

 t
he

 p
ay

m
en

t 
of

 th
e 

pr
in

ci
pa

l 
of

 a
nd

 i
nt

er
es

t o
n 

th
e 

B
on

ds
, a

nd
, a

t 
th

e 
op

tio
n 

of
 th

e 
B

oa
rd

, f
or

 p
ay

m
en

t o
f 

th
e 

fi
na

l 
pr

in
ci

pa
l 

an
d 

in
te

re
st

 r
eq

ui
re

m
en

ts
 o

f 
th

e 
B

on
ds

. 

(b
) 

W
he

ne
ve

r 
th

e 
al

no
un

t i
n 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d,

 t
og

et
he

r 
w

ith
 t

he
 

al
no

un
t 

in
 t

he
 B

on
d 

Fu
nd

 i
s 

su
ff

ic
ie

nt
 t

o 
pa

y 
in

 f
ul

l 
al

l 
O

ut
st

an
di

ng
 S

er
ie

s 
20

1 
1 

B
on

ds
 i

n 
ac

co
rd

an
ce

 w
ith

 t
he

ir
 te

nn
s 

(i
nc

lu
di

ng
 p

ri
nc

ip
al

 o
r 

ap
pl

ic
ab

le
 p

re
m

iu
m

 a
nd

 i
nt

er
es

t 
th

er
eo

n)
, 

th
e 

fu
nd

s 
on

 d
ep

os
it 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
sh

al
l 

be
 t

ra
ns

fe
rr

ed
 t

o 
th

e 
B

on
d 

Fu
nd

 a
nd

 
sh

al
l 

be
 

av
ai

la
bl

e 
to

 
pa

y 
al

l 
O

ut
st

an
di

ng
 S

er
ie

s 
20

1 
1 

B
on

ds
. 

Pr
io

r 
to

 
sa

id
 

tr
an

sf
er

, 
al

l 
in

ve
st

m
en

ts
 h

el
d 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
sh

al
l 

be
 l

iq
ui

da
te

d 
to

 t
he

 e
xt

en
t 

ne
ce

ss
ar

y 
in

 
or

de
r 

to
 p

ro
vi

de
 f

or
 th

e 
tim

el
y 

pa
ym

en
t 

of
 p

ri
nc

ip
al

 a
nd

 i
nt

er
es

t 
(o

r 
re

de
m

pt
io

n 
pr

em
iu

m
) 

on
 t

he
 

B
on

ds
. 

(c
) 

In
 l

ie
u 

of
 t

he
 r

eq
ui

re
d 

de
po

si
ts

 o
r 

tr
an

sf
er

s 
to

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 

Fu
nd

 o
r 

to
 p

ro
vi

de
 f

or
 t

he
 r

em
ov

al
 o

f 
al

l 
or

 a
 p

or
tio

n 
of

 t
he

 a
ln

ou
nt

s 
on

 d
ep

os
it 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d,
 t

he
 B

oa
rd

 m
ay

 c
au

se
 to

 b
e 

de
po

si
te

d 
in

to
 th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
a 

su
re

ty
 b

on
d 

or
 a

n 
in

su
ra

nc
e 

po
lic

y 
fo

r 
th

e 
be

ne
fi

t 
of

 t
he

 h
ol

de
rs

 o
f 

th
e 

B
on

ds
 o

r 
a 

le
tte

r 
of

 
cr

ed
it 

in
 a

n 
al

no
un

t 
eq

ua
l 

to
 (

i)
 t

he
 d

if
fe

re
nc

e 
be

tw
ee

n 
th

e 
D

eb
t 

S
e~

v
ic

e R
es

er
ve

 R
eq

ui
re

m
en

t 
an

d 
th

e 
su

m
s 

th
en

 o
n 

de
po

si
t 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d,
 i

f 
an

y,
 o

r 
(i

i)
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 R
eq

ui
re

m
en

t. 
T

he
 s

ur
et

y 
bo

nd
, 

in
su

ra
nc

e 
po

lic
y 

or
 l

et
te

r 
of

 c
re

di
t 

sh
al

l 
be

 p
ay

ab
le

 
(u

po
n 

th
e 

gi
vi

ng
 o

f 
no

tic
e 

as
 r

eq
ui

re
d 

th
er

eu
nd

er
) 

on
 a

ny
 d

ue
 d

at
e 

on
 w

hi
ch

 m
on

ie
s 

w
ill

 b
e 

re
qu

ir
ed

 t
o 

be
 w

it
hd

ra
w

n 
fr

om
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
an

d 
ap

pl
ie

d 
to

 t
he

 p
ay

m
en

t 
of

 
pr

in
ci

pa
l 

of
 o

r 
in

te
re

st
 o

n 
an

y 
B

on
ds

 w
he

n 
su

ch
 w

ith
dr

aw
al

 c
an

no
t 

be
 m

et
 b

y 
al

no
un

ts
 o

n 
de

po
si

t 
in

 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 
Fu

nd
 

or
 p

ro
vi

de
d 

fr
om

 
an

y 
ot

he
r 

Fu
nd

 
un

de
r 

th
is

 
R

es
ol

ut
io

n.
 T

he
 in

su
re

r 
pr

ov
id

in
g 

su
ch

 s
ur

et
y 

bo
nd

 o
r 

in
su

ra
nc

e 
po

lic
y 

sh
al

l 
be

 a
n 

in
su

re
r 

w
ho

se
 

m
un

ic
ip

al
 b

on
d 

in
su

ra
nc

e 
po

lic
ie

s 
in

su
ri

ng
 t

he
 p

ay
m

en
t,

 w
he

n 
du

e,
 o

f 
th

e 
pr

in
ci

pa
l 

of
 a

nd
 

in
te

re
st

 o
n 

m
un

ic
ip

al
 b

on
d 

is
su

es
 r

es
ul

ts
 in

 s
uc

h 
is

su
es

 b
ei

ng
 r

at
ed

 "
A

A
+"

 b
y 

S
&

P
 a

nd
 "

A
a3

" 
by

 
M

oo
dy

's
. 

T
he

 l
et

te
r 

of
 c

re
di

t 
is

su
er

 s
ha

ll 
be

 a
 b

an
k 

or
 t

ru
st

 c
om

pa
ny

 w
hi

ch
 i

s 
ra

te
d 

no
t 

lo
w

er
 

th
an

 "
A

A
-"

 b
y 

S
&

P
 a

nd
 "

A
a3

" 
or

 b
et

te
r 

by
 M

oo
dy

's
, 

an
d 

th
e 

le
tte

r 
of

 c
re

di
t 

its
el

f 
sh

al
l 

be
 r

at
ed

 
no

t 
lo

w
er

 t
ha

n 
"A

A
-"

 
by

 S
&

P
 a

nd
 "

A
a3

" 
or

 b
et

te
r 

by
 M

oo
dy

's
. 

If
 a

 d
is

bu
rs

em
en

t 
is

 m
ad

e 
pu

rs
ua

nt
 t

o 
a 

su
re

ty
 b

on
d,

 a
n 

in
su

ra
nc

e 
po

lic
y 

or
 a

 l
et

te
r 

of
 c

re
di

t 
pr

ov
id

ed
 p

ur
su

an
t 

to
 t

hi
s 

su
bs

ec
tio

n,
 t

he
 B

oa
rd

 s
ha

ll 
be

 o
bl

ig
at

ed
 e

ith
er

 (
i)

 t
o 

re
in

st
at

e 
th

e 
~

ii
ax

i~
ii

u
~

n
 

lim
its

 o
f 

su
ch

 s
ur

et
y 

bo
nd

, 
in

su
ra

nc
e 

po
lic

y 
or

 l
et

te
r 

of
 c

re
di

t 
or

 (
ii)

 t
o 

de
po

si
t 

in
to

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d.

 
fu

nd
s 

in
 t

he
 a

m
ou

nt
 o

f 
th

e 
di

sb
ur

se
m

en
t m

ad
e 

un
de

r 
su

ch
 s

ur
et

y 
bo

nd
, 

in
su

ra
nc

e 
po

lic
y 

or
 le

tte
r 

of
 c

re
di

t, 
or

 a
 c

om
bi

na
tio

n 
of

 s
uc

h 
al

te
rn

at
iv

es
, 

as
 s

ha
ll 

pr
ov

id
e 

th
at

 t
he

 a
ln

ou
nt

 i
n 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

eq
ua

ls
 i

ts
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 R
eq

ui
re

m
en

t. 
In

 c
on

ne
ct

io
n 

w
ith

 i
ts

 
ob

lig
at

io
n 

to
 p

ro
vi

de
 f

or
 a

ny
 r

ei
ns

ta
te

m
en

t 
of

 a
ln

ou
nt

s 
on

 d
ep

os
it 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 
Fu

nd
 t

o 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

e~
v

e R
eq

ui
re

m
en

t, 
th

e 
B

oa
rd

 m
ay

 a
gr

ee
 t

o 
pr

ov
id

e 
th

e 
in

su
re

r 
or

 
th

e 
is

su
er

 o
f 

su
ch

 l
et

te
r 

of
 c

re
di

t 
a 

pl
ed

ge
 o

f 
th

e 
am

ou
nt

s 
to

 b
e 

de
po

si
te

d 
in

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
e~

ve
 Fu

nd
 t

o 
pr

ov
id

e 
fo

r 
su

ch
 r

ei
ns

ta
te

m
en

t 
pr

ov
id

ed
, 

ho
w

ev
er

, 
su

ch
 o

bl
ig

at
io

n 
sh

al
l 

be
 

su
bj

ec
t 

an
d 

su
bo

rd
in

at
e 

to
 t

he
 p

le
dg

e 
cr

ea
te

d 
by

 t
hi

s 
R

es
ol

~r
ti

on
 as

 s
ec

ur
ity

 f
or

 t
he

 
B

on
ds

. 
R

ei
m

bu
rs

em
en

t 
of

 a
m

ou
nt

s 
pa

id
 b

y 
an

 i
ns

ur
er

 u
nd

er
 a

 s
ur

et
y 

bo
nd

, 
in

su
ra

nc
e 

po
lic

y 
or

 le
tte

r 
of

 
cr

ed
it,

 i
nc

lu
di

ng
 i

nt
er

es
t 

th
er

eo
n,

 s
ha

ll 
be

 m
ad

e 
on

 a
 m

on
th

ly
 b

as
is

 c
o~

n~
ne

nc
in

g in
 t

he
 f

ir
st

 
m

on
th

 f
ol

lo
w

in
g 

ea
ch

 d
ra

w
 a

nd
 e

ac
h 

su
ch

 m
on

th
ly

 p
ay

m
en

t 
sh

al
l 

be
 i

n 
an

 a
ln

ou
nt

 a
t 

le
as

t e
qu

al
 

to
 1

/2
4 

of
 t

he
 a

gg
re

ga
te

 o
f 

su
ch

 d
ra

w
 a

nd
 t

he
 i

nt
er

es
t 

du
e 

th
er

eo
n 

an
d 

sh
al

l 
be

 c
re

di
te

d 
fi

rs
t 

to
 

th
e 

pr
in

ci
pa

l 
du

e 
an

d 
th

en
 t

o 
in

te
re

st
 d

ue
. 

In
 t

he
 e

ve
nt

 th
at

 t
he

 r
at

in
g 

at
tr

ib
ut

ab
le

 t
o 

an
y 

in
su

re
r 

[B
07

48
61

1.
6)

 
22

 
SL

U
 R

cL
nd

ing
 - 

B
on

d 
R

ao
lu

li
o

~
, 



pr
ov

id
in

g 
an

y 
su

re
ty

 b
on

d 
or

 in
su

ra
nc

e 
po

li
cy

 o
r 

an
y 

bo
nd

 o
r 

tr
us

t 
co

m
pa

ny
 p

ro
vi

di
ng

 a
ny

 le
tte

r 
of

 c
re

di
t 

he
ld

 a
s 

ab
ov

e 
pr

ov
id

ed
 i

n 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
sh

al
l 

fa
ll 

be
lo

w
 t

ha
t 

re
qu

ir
ed

 
as

 a
bo

ve
 p

ro
vi

de
d,

 t
he

 B
oa

rd
 s

ha
ll 

us
e 

its
 b

es
t 

ef
fo

rt
s 

to
 r

ep
la

ce
, 

as
 s

oo
n 

as
 p

os
si

bl
e,

 s
uc

h 
su

re
ty

 
bo

nd
, 

in
su

ra
nc

e 
po

li
cy

 o
r 

le
tte

r 
of

 c
re

di
t 

w
it

h 
a 

su
re

ty
 b

on
d,

 i
ns

ur
an

ce
 p

ol
ic

y 
or

 le
tte

r 
of

 c
re

di
t 

w
hi

ch
 s

ha
ll 

m
ee

t 
th

e 
ab

ov
e 

pr
ov

id
ed

 r
eq

ui
re

m
en

ts
. 

(d
) 

In
 t

he
 e

ve
nt

 t
ha

t 
A

dd
iti

on
al

 B
on

ds
 a

re
 i

ss
ue

d 
pu

rs
ua

nt
 t

o 
th

is
 R

es
ol

ut
io

n,
 

th
e 

B
oa

rd
 s

ha
ll

 a
t 

th
e 

tim
e 

of
 is

su
an

ce
 o

f 
su

ch
 A

dd
iti

on
al

 B
on

ds
 d

ep
os

it 
ei

th
er

 c
as

h,
 o

r 
a 

su
re

ty
 

bo
nd

, 
in

su
ra

nc
e 

po
li

cy
 o

r 
le

tte
r 

of
 c

re
di

t 
m

ee
ti

ng
 t

he
 r

eq
ui

re
m

en
ts

 o
f 

th
is

 S
ec

tio
n,

 i
n 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

in
 a

n 
am

ou
nt

 s
uf

fi
ci

en
t 

to
 s

at
is

fy
 t

he
 n

ec
es

sa
ry

 i
nc

re
as

e 
in

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 R

eq
ui

re
m

en
t. 

(e
) 

In
 t

he
 e

ve
nt

 t
ha

t 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
co

nt
ai

ns
 b

ot
h 

ca
sh

 a
nd

 a
 

su
re

ty
 b

on
d,

 
in

su
ra

nc
e 

po
lic

y 
or

 l
et

te
r 

of
 c

re
di

t 
an

d 
a 

di
sb

ur
se

m
en

t 
fr

om
 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

is
 r

eq
ui

re
d 

he
re

un
de

r,
 t

he
 T

ru
st

ee
 s

ha
ll 

dr
aw

 s
uc

h 
di

sb
ur

se
m

en
t 

fi
rs

t f
ro

m
 c

as
h 

on
 

ha
nd

 i
n 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

un
til

 t
he

 c
as

h 
is

 c
om

pl
et

el
y 

dr
aw

n 
do

w
n 

be
fo

re
 m

ak
in

g 
an

y 
dr

aw
 o

n 
th

e 
su

re
ty

 b
on

d,
 i

ns
ur

an
ce

 p
ol

ic
y 

or
 l

et
te

r 
of

 c
re

di
t. 

In
 t

he
 e

ve
nt

 t
ha

t 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
co

nt
ai

ns
 m

or
e 

th
an

 o
ne

 s
ur

et
y 

bo
nd

, 
in

su
ra

nc
e 

po
lic

y 
an

dl
or

 l
et

te
r 

of
 

cr
ed

it 
an

d 
a 

di
sb

ur
se

m
en

t f
ro

m
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
is

 r
eq

ui
re

d 
he

re
un

de
r,

 o
nc

e 
an

y 
ca

sh
 in

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

ha
s 

be
en

 c
om

pl
et

el
y 

dr
aw

n 
do

w
n,

 th
e 

T
ru

st
ee

 s
ha

ll 
m

ak
e 

su
ch

 d
is

bu
rs

em
en

t 
by

 d
ra

w
in

g 
do

w
n 

ea
ch

 s
uc

h 
su

re
ty

 b
on

d,
 i

ns
ur

an
ce

 p
ol

ic
y 

an
d/

or
 l

et
te

r 
of

 
cr

ed
it 

on
 a

 p
ro

-r
at

a 
ba

si
s.

 

cr]r
 

(9
 

In
 t

he
 e

ve
nt

 th
at

 t
he

 T
ru

st
ee

 m
ak

es
 a

 d
is

bu
rs

em
en

t 
fr

om
 a

ny
 s

ur
et

y 
bo

nd
, 

in
su

ra
nc

e 
po

li
cy

 o
r 

le
tte

r 
of

 c
re

di
t 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d,
 t

he
 B

oa
rd

 s
ha

ll 
us

e 
an

y 
av

ai
la

bl
e 

fu
nd

s 
ti

rs
t 

to
 r

ei
m

bu
rs

e 
th

e 
is

su
er

 o
f 

su
ch

 s
ur

et
y 

bo
nd

, 
in

su
ra

nc
e 

po
li

cy
 o

r 
le

tte
r 

of
 

cr
ed

it 
pr

io
r 

to
 u

si
ng

 s
uc

h 
fu

nd
s 

to
 r

ep
le

ni
sh

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

w
it

h 
an

y 
ca

sh
 

ne
ce

ss
ar

y 
to

 m
ee

t 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 R
eq

ui
re

m
en

t. 

(g
) 

In
 t

he
 e

ve
nt

 o
f 

th
e 

re
fu

nd
in

g 
of

 a
ny

 B
on

ds
, 

th
e 

T
ru

st
ee

 s
ha

ll,
 i

f 
th

e 
B

oa
rd

 
so

 d
ir

ec
ts

, 
w

it
hd

ra
w

 f
ro

m
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
al

l, 
or

 a
ny

 p
or

tio
n 

of
, 

th
e 

am
ou

nt
s 

ac
cu

m
ul

at
ed

 t
he

re
in

 w
it

h 
re

sp
ec

t 
to

 t
he

 B
on

ds
 b

ei
ng

 r
ef

un
de

d 
an

d 
de

po
si

t 
su

ch
 a

m
ou

nt
s 

to
 b

e 
he

ld
 f

or
 t

he
 p

ay
m

en
t 

of
 t

he
 p

ri
nc

ip
al

 o
r 

re
de

m
pt

io
n 

pr
em

iu
m

, 
if 

ap
pl

ic
ab

le
, 

an
d 

in
te

re
st

 o
n 

th
e 

B
on

ds
 b

ei
ng

 r
ef

un
de

d;
 p

ro
vi

de
d 

th
at

 s
uc

h 
w

it
hd

ra
w

al
 s

ha
ll 

no
t 

be
 m

ad
e 

un
le

ss
 (

i)
 i

m
m

ed
ia

te
ly

 
th

er
ea

ft
er

 t
he

 B
on

ds
 b

ei
ng

 r
ef

un
de

d 
sh

al
l b

e 
de

em
ed

 to
 h

av
e 

be
en

 p
ai

d 
pu

rs
ua

nt
 t

o 
A

rt
ic

le
 X

 a
nd

 
(i

i)
 t

he
 a

m
ou

nt
 r

em
ai

ni
ng

 in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d,
 a

ft
er

 g
iv

in
g 

ef
fe

ct
 to

 t
he

 i
ss

ua
nc

e 
of

 
th

e 
re

fu
nd

in
g 

bo
nd

s 
an

d 
th

e 
di

sp
os

iti
on

 o
f 

th
e 

pr
oc

ee
ds

 t
he

re
of

, 
sh

al
l 

no
t 

be
 l

es
s 

th
an

 i
ts

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 R

eq
ui

re
m

en
t 

Se
ct

io
n 

5.
7 

R
ev

ai
r 

an
d 

R
ep

la
ce

m
en

t F
un

d.
 

(a
) 

T
he

re
 s

ha
ll

 b
e 

pa
id

 b
y 

th
e 

U
ni

ve
rs

ity
 t

o 
th

e 
R

ep
ai

r a
nd

 R
ep

la
ce

m
en

t 
Fu

nd
, 

to
 b

e 
he

ld
 b

y 
th

e 
Fi

sc
al

 A
ge

nt
, 

an
 a

m
ou

nt
 a

t 
le

as
t 

eq
ua

l 
to

 t
he

 R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 

R
eq

ui
re

m
en

t 
w

hi
ch

 s
ha

ll
 b

e 
us

ed
 f

or
 p

ur
po

se
s 

ne
ce

ss
ar

y 
to

 p
ro

pe
rl

y 
op

er
at

e 
th

e 
Fa

ci
lit

y 
in

 
ac

co
rd

an
ce

 w
it

h 
po

lic
y 

3.
04

.0
7 

of
 t

he
 B

oa
rd

 o
f 

R
eg

en
ts

 o
f 

th
e 

St
at

e 
of

 L
ou

is
ia

na
 r

eg
ar

di
ng

 
m

ai
nt

en
an

ce
 r

es
er

ve
 

fu
nd

s 
(t

he
 "

A
ut

ho
ri

ze
d 

Pu
rp

os
es

")
. 

In
 

ad
di

tio
n 

to
 u

se
 f

or
 A

ut
ho

ri
ze

d 
Pu

rp
os

es
, 

th
e 

m
on

ey
 i

n 
th

e 
R

ep
ai

r 
an

d 
R

ep
la

ce
m

en
t 

Fu
nd

 s
ha

ll 
be

 u
se

d 
to

 p
ay

 t
he

 p
ri

nc
ip

al
 o

f 
an

d 
in

te
re

st
 o

n 
th

e 
B

on
ds

 f
or

 t
he

 p
ay

m
en

t 
of

 w
hi

ch
 t

he
re

 i
s 

no
t 

su
ff

ic
ie

nt
 m

on
ey

 i
n 

th
e 

B
on

d 
Fu

nd
. 

18
07

48
61

 1.
6)
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SL

U
 K

cliu
nd

in:
. - B

ol
~d

 K
es

ol
ul

io
n 

(b
) 

In
 t

he
 e

ve
nt

 t
he

 f
un

ds
 o

n 
de

po
si

t 
in

 t
he

 R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 

sh
al

l 
de

cr
ea

se
 b

el
ow

 t
he

 R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 R

eq
ui

re
m

en
t, 

th
e 

U
ni

ve
rs

ity
 s

ha
ll 

be
 

re
qu

ir
ed

 t
o 

re
pl

en
is

h 
th

e 
R

ep
ai

r 
an

d 
R

ep
la

ce
nl

en
t F

un
d 

by
 m

ak
in

g 
an

nu
al

 d
ep

os
it

s 
to

 t
he

 R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 i

n 
an

 a
m

ou
nt

 e
qu

al
 t

o 
on

e 
an

d 
on

e 
ha

lf
 p

er
ce

nt
 (

1.
5%

) o
f 

th
e 

co
ns

tr
uc

tio
n 

co
st

s 
of

 th
e 

Fa
ci

lit
y 

un
til

 t
he

 b
al

an
ce

 i
n 

th
e 

R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 i

s 
at

 le
as

t 
eq

ua
l 

to
 t

he
 

R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 R

eq
ui

re
m

en
t. 

T
he

 U
ni

ve
rs

ity
 m

ay
 u

se
 P

le
dg

ed
 R

ev
en

ue
s 

in
 t

he
 

R
ev

en
ue

 F
un

d 
to

 r
ep

le
ni

sh
 t

he
 R

ep
ai

r 
an

d 
R

ep
la

ce
m

en
t 

Fu
nd

 o
nl

y 
af

te
r 

th
e 

tr
an

sf
er

s 
re

qu
ir

ed
 b

y 
Se

ct
io

n 
4.

l(
b)

 h
er

eo
f 

ha
ve

 b
ee

n 
m

ad
e.

 

(c
) 

T
he

 R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 s

ha
ll 

be
 i

nv
es

te
d 

in
 c

om
pl

ia
nc

e 
w

ith
 

th
e 

la
w

s 
of

 t
he

 S
ta

te
 a

pp
lic

ab
le

 t
o 

th
e 

in
ve

st
m

en
t 

of
 p

ub
lic

 f
un

ds
. 

E
ar

ni
ng

s 
on

 a
m

ou
nt

s 
in

 t
he

 
R

ep
ai

r 
an

d 
R

ep
la

ce
m

en
t 

Fu
nd

 s
ha

ll 
be

 r
et

ai
ne

d 
in

 th
e 

R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
. 

Se
ct

io
n 

5.
8 

R
eb

at
e 

Fu
nd

. M
on

ey
s 

in
 t

he
 R

eb
at

e 
Fu

nd
 s

ha
ll 

be
 u

se
d 

to
 m

ak
e 

an
y 

re
ba

te
 

pa
ym

en
ts

 r
eq

ui
re

d 
to

 b
e 

m
ad

e 
to

 t
he

 U
ni

te
d 

St
at

es
 u

nd
er

 t
he

 C
od

e.
 T

he
 R

eb
at

e 
Fu

nd
 s

ha
ll 

be
 

he
ld

 f
or

 t
he

 s
ol

e 
be

ne
fi

t 
of

 t
he

 U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a 

an
d 

is
 n

ot
 p

le
dg

ed
 u

nd
er

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n.

 M
on

ey
s 

re
qu

ir
ed

 t
o 

be
 p

ai
d 

to
 t

he
 U

ni
te

d 
St

at
es

 s
ha

ll 
be

 d
ep

os
ite

d 
in

 t
he

 R
eb

at
e 

Fu
nd

 b
y 

th
e 

B
oa

rd
 u

nd
er

 t
he

 c
ir

cu
m

st
an

ce
s 

re
qu

ir
ed

 b
y 

th
e 

T
ax

 C
er

tif
ic

at
e 

to
 b

e 
us

ed
 a

s 
re

qu
ir

ed
 

th
er

eb
y 

an
d 

by
 th

is
 B

on
d 

R
es

ol
ut

io
n.

 

Se
ct

io
n 

5.
9 

A
m

ou
nt

s 
R

em
ai

ni
ng

 i
n 

Fu
nd

s.
 A

ft
er

 t
he

 p
ri

nc
ip

al
 o

f 
an

d 
in

te
re

st
 o

n 
al

l 
O

ut
st

an
di

ng
 B

on
ds

 h
as

 b
ee

n 
pa

id
 a

nd
 a

ll 
am

ou
nt

s 
th

en
 o

w
in

g 
ha

ve
 b

ee
n 

pa
id

 a
nd

 a
ny

 f
in

al
 

re
ba

te
 p

ay
m

en
t 

to
 t

he
 U

ni
te

d 
St

at
es

 r
eq

ui
re

d 
by

 t
he

 T
ax

 C
er

ti
ti

ca
te

 h
as

 b
ee

n 
m

ad
e,

 a
ny

 a
m

ou
nt

s 
re

m
ai

ni
ng

 i
n 

th
e 

B
on

d 
Fu

nd
 s

ha
ll 

be
 t

ra
ns

fe
rr

ed
 t

o 
th

e 
U

ni
ve

rs
ity

. 

Se
ct

io
n 

5.
10

 
Fu

nd
s 

he
ld

 i
n 

T
m

st
. A

ll 
m

on
ey

s 
he

ld
 b

y 
th

e 
T

n
~

st
ee

 or
 t

he
 F

is
ca

l 
A

ge
nt

 
pu

rs
ua

nt
 t

o 
th

is
 B

on
d 

R
es

ol
ut

io
n 

sh
al

l 
be

 h
el

d 
in

 t
ru

st
 f

or
 t

he
 b

en
ef

it 
of

 t
he

 B
on

dh
ol

de
rs

 a
nd

, 
ex

ce
pt

 f
or

 t
he

 C
os

ts
 o

f 
Is

su
an

ce
 A

cc
ou

nt
 o

f 
th

e 
B

on
d 

Pr
oc

ee
ds

 F
un

d 
an

d 
th

e 
R

eb
at

e 
Fu

nd
, 

su
bj

ec
t 

to
 th

e 
pl

ed
ge

 h
er

eo
f.

 

Se
ct

io
n 

5.
1 

1 
In

ve
st

m
en

ts
. 

(a
) 

T
he

 fo
ll

ow
in

g 
se

cu
ri

tie
s,

 t
o 

th
e 

ex
te

nt
 t

he
 s

am
e 

ar
e 

le
ga

l 
fo

r 
in

ve
st

m
en

t 
of

 
th

e 
fu

nd
s 

of
 th

e 
B

oa
rd

, s
ha

ll
 b

e 
pe

rm
itt

ed
 i

nv
es

tm
en

ts
 u

nd
er

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n:

 

(i)
 

C
as

h 
de

po
si

ts
 

(i
ns

ur
ed

 
at

 
al

l 
tim

es
 

by
 

th
e 

Fe
de

ra
l 

D
ep

os
it 

In
su

ra
nc

e 
C

or
po

ra
tio

n 
or

 
ot

he
rw

is
e 

co
lla

te
ra

liz
ed

 
w

ith
 

ob
lig

at
io

ns
 

de
sc

ri
be

d 
in

 
th

e 
ne

xt
 

pa
ra

gr
ap

h)
. 

(i
i)

 
D

ir
ec

t 
ob

lig
at

io
ns

 o
f 

(i
nc

lu
di

ng
 o

bl
ig

at
io

ns
 i

ss
ue

d 
or

 h
el

d 
in

 b
oo

k 
en

tr
y 

fo
rm

 o
n 

th
e 

bo
ok

s 
of

 t
he

 D
ep

ar
tm

en
t 

of
 T

re
as

ur
y)

 t
he

 U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a.

 I
n 

th
e 

ev
en

t t
he

se
 s

ec
ur

iti
es

 a
re

 u
se

d 
fo

r d
ef

ea
sa

nc
e,

 t
he

y 
sh

al
l b

e 
no

n-
ca

lla
bl

e 
an

d 
no

n-
pr

ep
ay

ab
le

. 

(i
ii)

 
O

bl
ig

at
io

ns
 

of
 t

he
 f

ol
lo

w
in

g 
fe

de
ra

l 
ag

en
ci

es
 

so
 l

on
g 

as
 s

uc
h 

ob
lig

at
io

ns
 a

re
 b

ac
ke

d 
by

 t
he

 f
ul

l 
fa

ith
 a

nd
 c

re
di

t 
of

 th
e 

U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a 

(i
n 

th
e 

ev
en

t 
th

es
e 

se
cu

ri
tie

s 
ar

e 
us

ed
 f

or
 d

ef
ea

sa
nc

e,
 t

he
y 

sh
al

l 
be

 n
on

-c
al

la
bl

e 
an

d 
no

np
re

pa
ya

bl
e)

: 

(A
) 

U
.S

. E
xp

or
t-

Im
po

rt
 B

an
k 

(E
xi

m
ba

nk
);
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SL
U

 R
el

ua
di

ag
 -

 B
on

d 
R

es
ol

ut
io

n 



(B
) 

R
ur

al
 E

co
no

m
ic

 C
om

m
un

it
y 

D
ev

el
op

m
en

t 
A

dm
in

is
tr

at
io

n;
 

(C
) 

Fe
de

ra
l 

Fi
na

nc
in

g 
B

an
k;

 

(D
) 

U
.S

. M
ar

iti
m

e 
A

dm
in

is
tr

at
io

n;
 

(E
) 

U
.S

. 
D

ep
ar

tm
en

t 
of

 
H

ou
si

ng
 

an
d 

U
rb

an
 

D
ev

el
op

m
en

t 
(P

H
A

s)
; 

(F
) 

G
en

er
al

 S
er

vi
ce

s 
A

dm
in

is
tr

at
io

n;
 

(G
) 

Sm
al

l B
us

in
es

s 
A

dm
in

is
tr

at
io

n;
 

(H
) 

G
ov

er
nm

en
t N

at
io

na
l 

M
or

tg
ag

e 
A

ss
oc

ia
tio

n 
(G

N
M

A
);

 

(I)
 

Fe
de

ra
l 

H
ou

si
ng

 A
dm

in
is

tr
at

io
n;

 a
nd

 

(J
) 

Fa
rm

 C
re

di
t S

ys
te

m
 F

in
an

ci
al

 A
ss

is
ta

nc
e 

C
or

po
ra

tio
n.

 

(i
v)

 
D

ir
ec

t 
ob

lig
at

io
ns

 o
f 

an
y 

of
 t

he
 f

ol
lo

w
in

g 
fe

de
ra

l 
ag

en
ci

es
 w

hi
ch

 
ob

lig
at

io
ns

 a
re

 n
ot

 f
ul

ly
 g

ua
ra

nt
ee

d 
by

 th
e 

fu
ll 

fa
ith

 a
nd

 c
re

di
t o

f 
th

e 
U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a:
 

(v
) 

Se
ni

or
 

de
bt

 
ob

lig
at

io
ns

 
ra

te
d 

in
 

th
e 

hi
gh

es
t 

lo
ng

-t
er

m
 

ra
tin

g 
ca

te
go

ry
 b

y 
at

 le
as

t 
tw

o 
na

tio
na

lly
 r

ec
og

ni
ze

d 
ra

tin
g 

ag
en

ci
es

 i
ss

ue
d 

by
 F

an
ni

e 
M

ae
 (

FN
M

A
) 

or
 

Fr
ed

di
e 

M
ac

 (F
H

L
M

C
).

 
w

 
u
l
 

(v
i)

 
Se

ni
or

 d
eb

t o
bl

ig
at

io
ns

 o
f 

th
e 

Fe
de

ra
l 

H
om

e 
L

oa
n 

B
an

k 
Sy

st
em

. 

(v
ii)

 
Se

ni
or

 d
eb

t o
bl

ig
at

io
ns

 o
f o

th
er

 G
ov

er
nm

en
t S

po
ns

or
ed

 A
ge

nc
ie

s.
 

(v
iii

) 
U

.S
. 

do
ll

ar
 

de
no

m
in

at
ed

 
de

po
si

t 
ac

co
un

ts
, 

fe
de

ra
l 

fu
nd

s 
an

d 
ba

nk
er

s' 
ac

ce
pt

an
ce

s 
w

it
h 

do
m

es
ti

c 
co

m
m

er
ci

al
 b

an
ks

 i
nc

lu
di

ng
 a

ny
 a

ff
ili

at
e 

of
 t

he
 P

ay
in

g 
A

ge
nt

 w
hi

ch
 e

ith
er

 (
i)

 h
av

e 
a 

ra
tin

g 
on

 t
he

ir
 s

ho
rt

-t
er

m
 c

er
tif

ic
at

es
 o

f 
de

po
si

t 
on

 t
he

 d
at

e 
of

 
pu

rc
ha

se
 i

n 
th

e 
hi

gh
es

t 
sh

or
t-

te
rm

 r
at

in
g 

ca
te

go
ry

 o
f 

at
 l

ea
st

 t
w

o 
na

tio
na

lly
 r

ec
og

ni
ze

d 
ra

tin
g 

ag
en

ci
es

, 
(i

i)
 a

re
 i

ns
ur

ed
 a

t 
al

l 
tim

es
 b

y 
th

e 
Fe

de
ra

l 
D

ep
os

it 
In

su
ra

nc
e 

C
or

po
ra

tio
n,

 o
r 

(i
ii)

 a
re

 
co

lla
te

ra
liz

ed
 w

it
h 

di
re

ct
 o

bl
ig

at
io

ns
 o

f 
th

e 
U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a 
at

 o
ne

 h
un

dr
ed

 t
w

o 
pe

rc
en

t 
(1

02
%

) 
va

lu
ed

 d
ai

ly
. 

A
ll 

su
ch

 c
er

tif
ic

at
es

 m
us

t 
m

at
ur

e 
no

 m
or

e 
th

an
 t

hr
ee

 h
un

dr
ed

 s
ix

ty
 (

36
0)

 
da

ys
 a

ft
er

 th
e 

da
te

 o
f p

ur
ch

as
e.

 (
R

at
in

gs
 o

n 
ho

ld
in

g 
co

m
pa

ni
es

 a
re

 n
ot

 c
on

si
de

re
d 

as
 th

e 
ra

tin
g 

of
 

th
e 

ba
nk

).
 

(i
x)

 
C

om
m

er
ci

al
 p

ap
er

 w
hi

ch
 i

s 
ra

te
d 

at
 t

he
 t

im
e 

of
 p

ur
ch

as
e 

in
 t

he
 

hi
gh

es
t 

sh
or

t-
te

rm
 r

at
in

g 
ca

te
go

ry
 o

f 
at

 l
ea

st
 t

w
o 

(2
) 

na
tio

na
lly

 r
ec

og
ni

ze
d 

ra
tin

g 
ag

en
ci

es
 a

nd
 

w
hi

ch
 m

at
ur

es
 n

ot
 m

or
e 

th
an

 t
w

o 
hu

nd
re

d 
se

ve
nt

y 
(2

70
) 

da
ys

 a
ft

er
 th

e 
da

te
 o

f 
pu

rc
ha

se
. 

(x
) 

In
ve

st
m

en
ts

 i
n 

(A
) 

m
on

ey
 m

ar
ke

t 
fu

nd
s 

su
bj

ec
t 

to
 S

E
C

 R
ul

e 
2a

-7
 

an
d 

ra
te

d 
in

 t
he

 h
ig

he
st

 s
ho

rt
-t

er
m

 r
at

in
g 

ca
te

go
ry

 o
f 

at
 l

ea
st

 t
w

o 
na

tio
na

lly
 r

ec
og

ni
ze

d 
ra

tin
g 

ag
en

ci
es

, 
in

cl
ud

in
g,

 w
it

ho
ut

 l
im

ita
tio

n,
 a

ny
 m

ut
ua

l 
fu

nd
 f

or
 w

hi
ch

 t
he

 P
ay

in
g 

A
ge

nt
 o

r 
an

 
af

fi
lia

te
 o

f 
th

e 
Pa

yi
ng

 A
ge

nt
 s

er
ve

s 
as

 in
ve

st
m

en
t 

m
an

ag
er

, 
ad

m
in

is
tr

at
or

, 
sh

ar
eh

ol
de

r 
se

rv
ic

in
g 

ag
en

t, 
an

dl
or

 c
us

to
di

an
 o

r 
su

bc
us

to
di

an
, n

ot
w

ith
st

an
di

ng
 t

ha
t 

(1
) 

th
e 

Pa
yi

ng
 A

ge
nt

 o
r 

an
 a

ff
ili

at
e 

of
 th

e 
Pa

yi
ng

 A
ge

nt
 r

ec
ei

ve
s 

fe
es

 f
ro

m
 s

uc
h 

fu
nd

s 
fo

r 
se

rv
ic

es
 r

en
de

re
d,

 (
2)

 t
he

 P
ay

in
g 

A
ge

nt
 

ch
ar

ge
s 

an
d 

co
lle

ct
s 

fe
es

 f
or

 s
er

vi
ce

s 
re

nd
er

ed
 p

ur
su

an
t 

to
 t

hi
s 

A
gr

ee
m

en
t, 

w
hi

ch
 f

ee
s 

ar
e 

se
pa

ra
te

 f
ro

m
 th

e 
fe

es
 r

ec
ei

ve
d 

fr
om

 s
uc

h 
fu

nd
s,

 a
nd

 (
3)

 s
er

vi
ce

s 
pe

rf
or

m
ed

 f
or

 s
uc

h 
fu

nd
s 

an
d 

pu
rs

ua
nt

 t
o 

th
is

 A
gr

ee
m

en
t 

m
ay

 a
t 

tim
es

 d
up

li
ca

te
 th

os
e 

pr
ov

id
ed

 t
o 

su
ch

 f
un

ds
 b

y 
th

e 
Pa

yi
ng

 
A

ge
nt

 o
r 

its
 a

ff
ili

at
es

 a
nd

 (
B

) 
pu

bl
ic

 s
ec

to
r 

in
ve

st
m

en
t 

po
ol

s 
op

er
at

ed
 p

ur
su

an
t 

to
 S

E
C

 R
ul

e 
2a

-7
 

in
 w

hi
ch

 t
he

 I
ss

ue
r's

 d
ep

os
it

 s
ha

ll 
no

t 
ex

ce
ed

 5
%

 o
f 

th
e 

ag
gr

eg
at

e 
po

ol
 b

al
an

ce
 a

t 
an

y 
tim

e 
an

d 
su

ch
 p

oo
l 

is
 r

at
ed

 i
n 

on
e 

of
 th

e 
tw

o 
hi

gh
es

t 
sh

or
t-

te
nn

 r
at

in
g 

ca
te

go
ri

es
 o

f 
at

 l
ea

st
 t

w
o 

na
tio

na
lly

 
re

co
gn

iz
ed

 r
at

in
g 

ag
en

ci
es

. 

(x
i)

 
Pr

e-
re

fu
nd

ed
 

m
un

ic
ip

al
 o

bl
ig

at
io

ns
 d

ef
in

ed
 a

s 
fo

ll
ow

s:
 (

A
) 

an
y 

bo
nd

s 
or

 o
th

er
 o

bl
ig

at
io

ns
 o

f 
an

y 
st

at
e 

of
 t

he
 U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a 
or

 o
f 

an
y 

ag
en

cy
, 

in
st

ru
m

en
ta

lit
y 

or
 l

oc
al

 g
ov

er
n~

ii
en

ta
l u

ni
t 

of
 a

ny
 s

uc
h 

st
at

e 
w

hi
ch

 a
re

 n
ot

 c
al

la
bl

e 
at

 t
he

 o
pt

io
n 

of
 t

he
 o

bl
ig

or
 p

ri
or

 t
o 

m
at

ur
ity

 o
r 

as
 t

o 
w

hi
ch

 i
n.

ev
oc

ab
le

 
in

st
ru

ct
io

ns
 h

av
e 

be
en

 g
iv

en
 b

y 
th

e 
ob

li
go

r t
o 

ca
ll 

on
 th

e 
da

te
 s

pe
ci

fi
ed

 i
n 

th
e 

no
tic

e;
 a

nd
, a

. w
hi

ch
 a

re
 r

at
ed

, b
as

ed
 o

n 
an

 i
rr

ev
oc

ab
le

 
es

cr
ow

 a
cc

ou
nt

 o
r 

fu
nd

 (
th

e 
"e

sc
ro

u~
")

, i
n 

th
e 

hi
gh

es
t 

lo
ng

-t
en

n 
ra

tin
g 

ca
te

go
ry

 o
f 

at
 l

ea
st

 t
w

o 
(2

) 
na

tio
na

lly
 r

ec
og

ni
ze

d 
ra

tin
g 

ag
en

ci
es

; 
or

 (
B

) 
(I

) 
w

hi
ch

 a
re

 f
ul

ly
 s

ec
ur

ed
 a

s 
to

 p
ri

nc
ip

al
 a

nd
 

in
te

re
st

 a
nd

 r
ed

em
pt

io
n 

pr
em

iu
m

, 
if

 a
ny

, 
by

 
an

 
es

cr
ow

 c
on

si
st

in
g 

on
ly

 
of

 c
as

h 
or

 d
ir

ec
t 

ob
lig

at
io

ns
 o

f 
th

e 
U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a,
 w

hi
ch

 e
sc

ro
w

 m
ay

 b
e 

ap
pl

ie
d 

on
ly

 to
 t

he
 p

ay
m

en
t 

of
 s

uc
h 

pr
in

ci
pa

l 
of

 a
nd

 i
nt

er
es

t 
an

d 
re

de
m

pt
io

n 
pr

em
iu

m
, 

if
 a

ny
, 

on
 s

uc
h 

bo
nd

s 
or

 o
th

er
 

ob
lig

at
io

ns
 o

n 
th

e 
m

at
ur

ity
 d

at
e 

or
 d

at
es

 t
he

re
of

 o
r 

th
e 

sp
ec

if
ie

d 
re

de
m

pt
io

n 
da

te
 o

r 
da

te
s 

pu
rs

ua
nt

 t
o 

su
ch

 i
rr

ev
oc

ab
le

 i
ns

tr
uc

tio
ns

, 
as

 a
pp

ro
pr

ia
te

, a
nd

 (
2)

 w
hi

ch
 e

sc
ro

w
 i

s 
su

ff
ic

ie
nt

, 
as

 
ve

ri
fi

ed
 b

y 
a 

na
tio

na
lly

 r
ec

og
ni

ze
d 

in
de

pe
nd

en
t 

ce
rt

if
ie

d 
pu

bl
ic

 a
cc

ou
nt

an
t, 

to
 p

ay
 p

ri
nc

ip
al

 o
f 

an
d 

in
te

re
st

 a
nd

 r
ed

em
pt

io
n 

pr
em

iu
m

, 
if

 a
ny

, o
n 

th
e 

bo
nd

s 
or

 o
th

er
 o

bl
ig

at
io

ns
 d

es
cr

ib
ed

 i
n 

th
is

 
pa

ra
gr

ap
h 

on
 t

he
 m

at
ur

ity
 d

at
e 

or
 d

at
es

 s
pe

ci
fi

ed
 i

n 
th

e 
ilr

ev
oc

ab
le

 
in

st
~u

ct
io

ns
 re

fe
lr

ed
 t

o 
ab

ov
e,

 a
s 

ap
pr

op
ri

at
e.

 (x
ii)

 
B

on
ds

, d
eb

en
tu

re
s,

 n
ot

es
, 

or
 o

th
er

 e
vi

de
nc

e 
of

 in
de

bt
ed

ne
ss

 is
su

ed
 

by
 th

e 
St

at
e 

of
 L

ou
is

ia
na

 o
r a

ny
 o

f 
its

 p
ol

iti
ca

l 
su

bd
iv

is
io

ns
; 

ho
w

ev
er

: 

(A
) 

N
o 

po
lit

ic
al

 
su

bd
iv

is
io

n 
m

ay
 

pu
rc

ha
se

 
its

 
ow

n 
in

de
bt

ed
ne

ss
. 

(B
) 

T
he

 i
nd

eb
te

dn
es

s 
sh

al
l 

ha
ve

 a
 m

in
im

um
 i

nv
es

tm
en

t 
gr

ad
e 

ra
tin

g 
of

 B
aa

3 
or

 h
ig

he
r 

by
 M

oo
dy

's
, 

a 
ra

tin
g 

of
 B

B
B

- 
or

 h
ig

he
r 

by
 th

e 
S

&
P

 o
r 

a 
ra

tin
g 

of
 B

B
B

- 
or

 h
ig

he
r 

by
 F

itc
h,

 I
nc

. 
an

d 
ha

ve
 a

 f
in

al
 m

at
ur

ity
 o

f 
no

 m
or

e 
th

an
 t

hr
ee

 y
ea

rs
, 

ex
ce

pt
 t

ha
t 

su
ch

 
th

re
e 

ye
ar

 l
im

ita
tio

n 
sh

al
l n

ot
 a

pp
ly

 to
 (

1)
 f

un
ds

 h
el

d 
by

 a
 t

ru
st

ee
, e

sc
ro

w
 a

ge
nt

, 
pa

yi
ng

 a
ge

nt
, o

r 
ot

he
r 

th
ir

d 
pa

rt
y 

cu
st

od
ia

n 
in

 c
on

ne
ct

io
n 

w
it

h 
a 

bo
nd

 i
ss

ue
 o

r 
(2

) 
in

ve
st

m
en

t 
of

 f
un

ds
 h

el
d 

by
 

ei
th

er
 a

 h
os

pi
ta

l s
er

vi
ce

 d
is

tr
ic

t, 
a 

go
ve

rn
m

en
ta

l 
50

1(
c)

(3
),

 o
r 

a 
pu

bl
ic

 t
ru

st
 a

ut
ho

ri
ty

. 

(x
iii

) 
B

on
ds

, d
eb

en
tu

re
s,

 n
ot

es
, o

r 
ot

he
r 

in
de

bt
ed

ne
ss

 i
ss

ue
d 

by
 a

 s
ta

te
 o

f 
th

e 
U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a 
ot

he
r 

th
an

 L
ou

is
ia

na
 o

r 
an

y 
su

ch
 s

ta
te

's
 p

ol
iti

ca
l 

su
bd

iv
is

io
ns

 
pr

ov
id

ed
 t

ha
t a

ll 
of

 th
e 

fo
llo

w
in

g 
co

nd
iti

on
s 

ar
e 

m
et

: 

(A
) 

T
he

 in
de

bt
ed

ne
ss

 h
as

 a
 m

in
im

um
 r

at
in

g 
of

 A
3 

or
 h

ig
he

r 
by

 
M

oo
dy

's
 o

r 
a 

ra
tin

g 
of

 A
- 

or
 h

ig
he

r 
by

 S
&

P
 a

 r
at

in
g 

of
 A

- 
or

 h
ig

he
r b

y 
Fi

tc
h,

 I
nc

. 

(B
) 

T
he

 in
de

bt
ed

ne
ss

 h
as

 a
 f

in
al

 m
at

ur
ity

 o
f 

no
 m

or
e 

th
an

 t
hr

ee
 

ye
ar

s,
 e

xc
ep

t 
th

at
 s

uc
h 

th
re

e-
ye

ar
 l

im
ita

tio
n 

sh
al

l 
no

t 
ap

pl
y 

to
 f

un
ds

 h
el

d 
by

 a
 t

ru
st

ee
, 

es
cr

ow
 

ag
en

t, 
pa

yi
ng

 a
ge

nt
, 

or
 o

th
er

 t
hi

rd
-p

ar
ty

 c
us

to
di

an
 

in
 c

on
ne

ct
io

n 
w

ith
 a

 b
on

d 
is

su
e 

no
r 

to
 

(0
07

48
61

 1.
61

 
25

 
SL

U
 K

e%
nd

in
g 

- B
on

d 
K

ao
lu

li
o

n
 



in
ve

st
m

en
t 

of
 

fu
nd

s 
he

ld
 

by
 

ei
th

er
 a

 
ho

sp
ita

l 
se

rv
ic

e 
di

st
ri

ct
, 

a 
go

ve
rn

m
en

ta
l 

50
1(

c)
(3

) 
or

ga
ni

za
tio

n,
 o

r 
a 

pu
bl

ic
 t

ru
st

 a
ut

ho
ri

ty
; 

(C
) 

Pr
io

r 
to

 p
ur

ch
as

e 
of

 a
ny

 s
uc

h 
in

de
bt

ed
ne

ss
 a

nd
 a

t 
al

l 
tim

es
 

du
ri

ng
 w

hi
ch

 s
uc

h 
in

de
bt

ed
ne

ss
 is

 o
w

ne
d,

 t
he

 p
ur

ch
as

in
g 

L
ou

is
ia

na
 p

ol
iti

ca
l 

su
bd

iv
is

io
n 

re
ta

in
s 

th
e 

se
rv

ic
es

 o
f 

an
 i

nv
es

tm
en

t a
dv

is
or

 r
eg

is
te

re
d 

w
it

h 
th

e 
U

ni
te

d 
St

at
es

 S
ec

ur
iti

es
 a

nd
 E

xc
ha

ng
e 

C
om

m
is

si
on

. 

(x
iv

) 
In

ve
st

m
en

t 
ag

re
em

en
ts

 
(s

up
po

rt
ed

 
by

 
ap

pr
op

ri
at

e 
op

in
io

ns
 

of
 

co
un

se
l)

. 

(b
) 

T
he

 V
al

ue
 (

as
 h

er
ei

na
ft

er
 d

ef
in

ed
) 

of
 t

he
 a

bo
ve

 i
nv

es
tm

en
ts

, 
ot

he
r 

th
an

 
ca

sh
, s

ha
ll 

be
 d

et
en

ni
ne

d 
as

 fo
llo

w
s:

 

(i
) 

A
s 

to
 i

nv
es

tm
en

ts
 t

he
 b

id
 a

nd
 a

sk
ed

 p
ri

ce
s 

of
 w

hi
ch

 a
re

 p
ub

lis
he

d 
on

 a
 r

eg
ul

ar
 b

as
is

 in
 T

he
 W

al
l 

St
re

et
 J

ou
rn

al
 (

or
, i

f 
no

t 
th

er
e,

 t
he

n 
in

 T
he

 N
ew

 Y
or

k 
T

im
es

):
 t

he
 

av
er

ag
e 

of
 th

e 
bi

d 
an

d 
as

ke
d 

pr
ic

es
 f

or
 s

uc
h 

in
ve

st
m

en
ts

 s
o 

pu
bl

is
he

d 
on

 o
r 

m
os

t 
re

ce
nt

ly
 p

ri
or

 
to

 s
uc

h 
tim

e 
of

 d
et

er
m

in
at

io
n;

 

(i
i)

 
A

s 
to

 i
nv

es
tm

en
ts

 
th

e 
bi

d 
an

d 
as

ke
d 

pr
ic

es
 o

f 
w

hi
ch

 a
re

 n
ot

 
pu

bl
is

he
d 

on
 a

 r
eg

ul
ar

 b
as

is
 i

n 
T

he
 W

al
l 

St
re

et
 J

ou
rn

al
 o

r 
T

he
 N

ew
 Y

or
k 

T
im

es
: t

he
 a

ve
ra

ge
 b

id
 

pr
ic

e 
at

 s
uc

h 
pr

ic
e 

at
 s

uc
h 

tim
e 

of
 d

et
er

m
in

at
io

n 
fo

r 
su

ch
 i

nv
es

tm
en

ts
 b

y 
an

y 
tw

o 
na

tio
na

lly
 

re
co

gn
iz

ed
 

go
ve

rn
m

en
t 

se
cu

ri
tie

s 
de

al
er

s 
(s

el
ec

te
d 

by
 

th
e 

Pa
yi

ng
 

A
ge

nt
 

in
 

its
 

ab
so

lu
te

 
di

sc
re

tio
n)

 a
t 

th
e 

ti
m

e 
m

ak
in

g 
a 

m
ar

ke
t 

in
 s

uc
h 

in
ve

st
m

en
ts

 o
r 

th
e 

bi
d 

pr
ic

e 
pu

bl
is

he
d 

by
 a

 
r
 

na
tio

na
lly

 r
ec

og
ni

ze
d 

pr
ic

in
g 

se
rv

ic
e;

 
a
\
 

(i
ii)

 
A

s 
to

 c
er

tif
ic

at
es

 o
f 

de
po

si
t 

an
d 

ba
nk

er
s 

ac
ce

pt
an

ce
s,

 
th

e 
fa

ce
 

am
ou

nt
 th

er
eo

f,
 p

lu
s 

ac
cr

ue
d 

in
te

re
st

; a
nd

 

(i
v)

 
A

s 
to

 
an

y 
in

ve
st

m
en

t 
no

t 
sp

ec
if

ie
d 

ab
ov

e,
 

th
e 

va
lu

e 
th

er
eo

f 
es

ta
bl

is
he

d 
by

 p
ri

or
 a

gr
ee

m
en

t a
m

on
g 

th
e 

B
oa

rd
 a

nd
 t

he
 P

ay
in

g 
A

ge
nt

. 

(c
) 

"V
al

ue
",

 w
hi

ch
 s

ha
ll 

be
 d

et
en

ni
ne

d 
as

 o
f 

th
e 

en
d 

of
 e

ac
h 

m
on

th
, 

m
ea

ns
 

th
at

 t
he

 v
al

ue
 o

f a
ny

 in
ve

st
m

en
ts

 s
ha

ll 
be

 c
al

cu
la

te
d 

as
 p

ro
vi

de
d 

ab
ov

e.
 

(d
) 

In
 m

ak
in

g 
an

y 
in

ve
st

m
en

t 
of

 m
on

ey
s 

he
ld

 b
y 

th
e 

Pa
yi

ng
 A

ge
nt

 p
ur

su
an

t 
to

 
th

is
 A

gr
ee

m
en

t, 
th

e 
Pa

yi
ng

 A
ge

nt
 s

ha
ll 

fo
ll

ow
 w

ri
tte

n 
in

st
ru

ct
io

ns
 a

s 
m

ay
 b

e 
gi

ve
n 

it 
by

 t
he

 
B

oa
rd

; 
pr

ov
id

ed
, 

ho
w

ev
er

, 
th

e 
B

oa
rd

 s
ha

ll 
no

t 
di

re
ct

 t
he

 P
ay

in
g 

A
ge

nt
 t

o 
m

ak
e 

an
y 

in
ve

st
m

en
t 

of
 a

ny
 s

uc
h 

m
on

ey
s 

in
 a

ny
 s

ec
ur

iti
es

 o
th

er
 t

ha
n 

as
 s

et
 f

or
th

 i
n 

th
is

 S
ec

ti
on

 5
.1

 1.
 T

he
 P

ay
in

g 
A

ge
nt

 m
ay

 r
el

y 
on

 t
he

 B
oa

rd
's

 w
ri

tte
n 

in
st

ru
ct

io
ns

 a
s 

to
 b

ot
h 

th
e 

su
ita

bi
lit

y 
an

d 
le

ga
lit

y 
of

 t
he

 
di

re
ct

ed
 i

nv
es

tm
en

ts
. 

A
lth

ou
gh

 t
he

 B
oa

rd
 r

ec
og

ni
ze

s 
th

at
 i

t 
m

ay
 o

bt
ai

n 
br

ok
er

ag
e 

co
nf

ir
nl

at
io

ns
 

or
 w

ri
tte

n 
st

at
em

en
ts

 c
on

ta
in

in
g 

co
m

pa
ra

bl
e 

in
fo

rm
at

io
n 

at
 n

o 
ad

di
tio

na
l 

co
st

, 
th

e 
B

oa
rd

 a
gr

ee
s 

th
at

 t
ha

t 
co

nf
ir

m
at

io
ns

 o
f 

pe
rm

itt
ed

 i
nv

es
tm

en
ts

 a
re

 n
ot

 r
eq

ui
re

d 
to

 b
e 

is
su

ed
 b

y 
th

e 
Pa

yi
ng

 
A

ge
nt

 f
or

 e
ac

h 
m

on
th

 
in

 w
hi

ch
 

a 
m

on
th

ly
 s

ta
te

m
en

t 
of

 i
nv

es
tm

en
ts

 
is

 p
ro

vi
de

d 
to

 
it.

 N
o 

st
at

em
en

t 
ne

ed
s 

to
 b

e 
pr

ov
id

ed
, 

ho
w

ev
er

, 
fo

r 
an

y 
Fu

nd
 a

nd
 A

cc
ou

nt
 f

or
 a

ny
 m

on
th

 i
n 

w
hi

ch
 n

o 
in

ve
st

m
en

t 
ac

tiv
ity

 o
cc

ur
re

d 
du

ri
ng

 s
uc

h 
m

on
th

 i
n 

su
ch

 F
un

d 
an

d 
A

cc
ou

nt
. 

T
he

 P
ay

in
g 

A
ge

nt
 

sh
al

l n
ot

 b
e 

lia
bl

e 
fo

r 
in

ve
st

m
en

t 
of

 fu
nd

s 
in

 a
cc

or
da

nc
e 

w
ith

 s
uc

h 
w

ri
tte

n 
in

st
ru

ct
io

n.
 

Se
ct

io
n 

5.
12

 
C

os
ts

 o
f 

ls
su

an
ce

 A
cc

ou
nt

. 
T

he
 C

os
ts

 o
f 

ls
su

an
ce

 A
cc

ou
nt

 s
ha

ll 
be

 f
un

de
d 

w
ith

 p
ro

ce
ed

s 
of

 th
e 

B
on

ds
 a

m
ou

nt
 s

pe
ci

fi
ed

 i
n 

th
e 

re
qu

es
t 

an
d 

au
th

or
iz

at
io

n 
de

liv
er

ed
 p

ur
su

an
t 

to
 S

ec
tio

n 
2.

6(
a)

(i
ii)

 t
o 

th
e 

T
ru

st
ee

 o
n 

th
e 

C
lo

si
ng

 D
at

e.
 M

on
ey

s 
in

 t
he

 C
os

t o
f 

Is
su

an
ce

 A
cc

ou
nt

 
sh

al
l b

e 
ap

pl
ie

d 
by

 th
e 

T
~

us
te

e to
 p

ay
 a

m
ou

nt
s 

of
 e

xp
en

se
s 

w
hi

ch
 a

re
 f

ee
s 

an
d 

ex
pe

ns
es

 i
nc

ur
re

d 
or

 to
 b

e 
in

cu
rr

ed
 i

n 
co

nn
ec

tio
n 

w
it

h 
or

 in
ci

de
nt

 t
o 

th
e 

is
su

an
ce

 a
nd

 s
al

e 
of

 t
he

 B
on

ds
. 

U
po

n 
th

e 
ea

rl
ie

r 
of

 (
i)

 o
ne

 h
un

dr
ed

 e
ig

ht
y 

(1
80

) 
da

ys
 a

ft
er

 t
he

 C
lo

si
ng

 D
at

e 
or

 (
ii)

 r
ec

ei
pt

 o
f 

th
e 

w
ri

tte
n 

di
re

ct
io

n 
of

 a
n 

A
ut

ho
ri

ze
d 

B
oa

rd
 R

ep
re

se
nt

at
iv

e 
st

at
in

g 
th

at
 a

ll 
C

os
ts

 o
f 

ls
su

an
ce

 h
av

e 
be

en
 

pa
id

, 
th

e 
T

n~
st

ee
 sh

al
l 

tr
an

sf
er

 a
ny

 a
m

ou
nt

s 
re

m
ai

ni
ng

 i
n 

th
e 

C
os

t 
of

 l
ss

ua
nc

e 
A

cc
ou

nt
 t

o 
th

e 
In

te
re

st
 A

cc
ou

nt
 o

f 
th

e 
B

on
d 

Fu
nd

. 
E

a~
ni

ng
s o

n 
am

ou
nt

s 
in

 t
he

 C
os

t 
of

 I
ss

ua
nc

e 
Fu

nd
 s

ha
ll 

be
 

tr
an

sf
er

re
d 

to
 th

e 
U

ni
ve

rs
ity

 a
t 

its
 r

eq
ue

st
. A

R
T

IC
L

E
 V

I 
D

A
M

A
G

E
, D

E
ST

R
U

C
T

IO
N

 A
N

D
 C

O
N

D
E

M
N

A
T

IO
N

 

Se
ct

io
n 

6.
1 

D
a~

na
ne

 an
d 

D
es

tr
uc

tio
n;

 A
D

D
lic

dt
io

n 
of

 I
ns

ur
an

ce
 P

ro
ce

ed
s.

 

(a
) 

A
ll 

po
lic

ie
s 

ev
id

en
ci

ng
 i

ns
ur

an
ce

 r
eq

ui
re

d 
by

 S
ec

ti
on

 7
.6

 h
er

eo
f 

sh
al

l 
pr

ov
id

e 
fo

r 
pa

ym
en

t 
of

 t
he

 l
os

se
s 

to
 t

he
 B

oa
rd

; 
pr

ov
id

ed
 t

ha
t 

pr
oc

ee
ds

 o
f 

in
su

ra
nc

e 
re

ce
iv

ed
 

an
dl

or
 t

he
 a

m
ou

nt
 o

f 
an

y 
lo

ss
 t

ha
t 

is
 s

el
f-

in
su

re
d 

w
ith

 r
es

pe
ct

 o
f 

de
st

ru
ct

io
n 

of
 o

r 
da

m
ag

e 
to

 t
he

 
Fa

ci
lit

y 
by

 f
ir

e,
 e

ar
th

qu
ak

e 
or

 o
th

er
 c

as
ua

lt
y 

or
 e

ve
nt

 s
ha

ll
 b

e 
pa

id
 a

nd
 a

pp
lie

d 
as

 p
ro

vi
de

d 
in

 
th

is
 S

ec
tio

n 
an

d 
in

 a
cc

or
da

nc
e 

w
ith

 P
PM

-1
0,

 i
f a

pp
lic

ab
le

. 

(b
) 

If 
th

e 
Fa

ci
lit

y 
is

 d
am

ag
ed

 b
y 

fi
re

 o
r 

ot
he

r 
ca

su
al

ty
 to

 a
n 

ex
te

nt
 t

ha
t, 

in
 t

he
 

op
in

io
n 

of
 th

e 
B

oa
rd

, t
he

re
 i

s 
no

 re
su

lti
ng

 m
at

er
ia

l 
i~

np
ai

nn
en

t of
 it

s 
ab

ili
ty

 t
o 

m
ee

t 
D

eb
t S

er
vi

ce
 

R
eq

ui
re

m
en

ts
, 

th
e 

B
oa

rd
 m

ay
 e

le
ct

 n
ot

 t
o 

re
bu

ild
 t

he
 F

ac
ili

ty
. 

If
, h

ow
ev

er
, 

in
 t

he
 o

pi
ni

on
 o

f 
th

e 
B

oa
rd

, 
th

er
e 

w
ill

 r
es

ul
t 

a 
m

at
er

ia
l 

im
pa

ir
m

en
t 

of
 i

ts
 a

bi
lit

y 
to

 p
ay

 D
eb

t 
Se

rv
ic

e 
R

eq
ui

re
m

en
ts

, 
th

e 
B

oa
rd

 s
ha

ll 
el

ec
t 

to
 e

ith
er

 (
i)

 p
ro

m
pt

ly
 r

ep
ai

r,
 r

eb
ui

ld
 o

r 
re

st
or

e 
th

e 
pr

op
er

ty
 d

am
ag

ed
 o

r 
de

st
ro

ye
d 

to
 s

ub
st

an
tia

lly
 t

he
 s

am
e 

co
nd

it
io

n 
as

 e
xi

st
ed

 p
ri

or
 t

o 
th

e 
ev

en
t 

ca
us

in
g 

su
ch

 d
am

ag
e 

or
 d

es
tr

uc
tio

n 
w

it
h 

su
ch

 c
ha

ng
es

, 
al

te
ra

tio
ns

 a
nd

 m
od

if
ic

at
io

ns
 (

in
cl

ud
in

g 
th

e 
su

bs
tit

ut
io

n 
an

d 
ad

di
tio

n 
of

 o
th

er
 p

ro
pe

rt
y 

ex
cl

us
iv

e 
of

 l
an

d)
 a

nd
 a

s 
w

il
l 

no
t 

im
pa

ir
 t

he
 o

pe
ra

ti
ng

 u
til

ity
 o

r 
th

e 
re

ve
nu

e 
pr

od
uc

in
g 

ca
pa

bi
lit

y 
of

 t
he

 F
ac

ili
ty

 o
r 

th
e 

ch
ar

ac
te

r 
of

 t
he

 F
ac

ili
ty

 a
s 

a 
pu

bl
ic

 f
ac

ili
ty

, 
ap

pl
yi

ng
 f

or
 s

uc
h 

pu
rp

os
e 

so
 ~

n
u

ch
 as

 m
ay

 b
e 

ne
ce

ss
ar

y 
of

 t
he

 p
ro

ce
ed

s 
of

 a
ny

 i
ns

ur
an

ce
 

re
su

lti
ng

 f
ro

m
 c

la
im

s 
fo

r 
su

ch
 l

os
se

s;
 p

ro
vi

de
d 

th
e 

pr
oc

ee
ds

 o
f 

an
y 

in
su

ra
nc

e 
m

ad
e 

av
ai

la
bl

e 
to

 
it 

fo
r 

su
ch

 p
ur

po
se

s 
or

 th
e 

re
qu

is
ite

 a
dd

iti
on

al
 m

on
ey

s 
th

er
ef

or
 f

ro
m

 o
th

er
 s

ou
rc

es
 a

re
 a

va
il

ab
le

 
to

 t
he

 B
oa

rd
; 

(i
i)

 m
ov

e 
th

e 
op

er
at

io
ns

 o
f 

th
e 

Fa
ci

lit
y 

so
 a

ff
ec

te
d 

to
 a

no
th

er
 f

ac
ili

ty
 o

r 
(i

ii)
 t

o 
th

e 
ex

te
nt

 a
llo

w
ed

 b
y 

la
w

 
an

d 
af

te
r 

re
ce

iv
in

g 
al

l 
ne

ce
ss

ar
y 

ap
pr

ov
al

s,
 

re
de

em
 

B
on

ds
 p

ri
or

 t
o 

m
at

ur
ity

 in
 a

cc
or

da
nc

e 
w

it
h 

th
e 

pr
ov

is
io

ns
 o

f 
Se

ct
io

n 
3.

 I 
he

re
of

. 

A
R

T
IC

L
E

 V
II

 
G

E
N

E
R

A
L

 R
E

PR
E

SE
N

T
A

T
IO

N
S 

A
N

D
 C

O
V

E
N

A
N

T
S

 

S
ec

ti
on

7.
1 

A
ut

ho
ri

ty
 

an
d 

A
ut

ho
ri

za
tio

n.
 

T
he

 
B

oa
rd

 
m

ak
es

 
th

e 
fo

ll
ow

in
g 

re
pr

es
en

ta
tio

ns
 t

o 
th

e 
T

ru
st

ee
 a

nd
 t

he
 O

w
ne

rs
 o

f 
B

on
ds

 f
ro

m
 t

im
e 

to
 t

im
e 

as
 t

he
 b

as
is

 f
or

 t
he

 
un

de
rt

ak
in

gs
 o

n 
its

 p
ar

t 
he

re
in

 c
on

ta
in

ed
. 

(a)
 

T
he

 B
oa

rd
 i

s 
a 

pu
bl

ic
 c

on
st

itu
tio

na
l 

co
rp

or
at

io
n 

of
 th

e 
St

at
e 

cr
ea

te
d 

an
d 

ex
is

tin
g 

un
de

r 
th

e 
C

on
st

itu
tio

n 
an

d 
la

w
s 

of
 th

e 
St

at
e.

 

SL
U

 K
er

un
dl

n:
 

- B
on

d 
H

cs
ol

ul
~o

n 



(b
) 

T
he

 B
oa

rd
 i

s 
au

th
or

iz
ed

 u
nd

er
 t

he
 C

on
st

itu
tio

n 
an

d 
la

w
s 

of
 t

he
 S

ta
te

 t
o 

ad
op

t 
th

is
 

B
on

d 
R

es
ol

ut
io

n,
 

is
su

e 
th

e 
B

on
ds

, 
pl

ed
ge

 
th

e 
Pl

ed
ge

d 
R

ev
en

ue
s,

 
pe

rf
om

 
th

e 
tr

an
sa

ct
io

ns
 c

on
te

m
pl

at
ed

 h
er

eb
y,

 a
nd

 to
 p

er
fo

rm
 a

ll 
of

 it
s 

ob
lig

at
io

ns
 h

er
eu

nd
er

. 

(c
) 

T
he

 B
oa

rd
, 

by
 p

ro
pe

r 
ac

tio
n,

 h
as

 d
ul

y 
ad

op
te

d 
th

is
 B

on
d 

R
es

ol
ut

io
n.

 

(d
) 

T
he

 a
do

pt
io

n 
an

d 
de

liv
er

y 
of

 th
is

 B
on

d 
R

es
ol

ut
io

n 
an

d 
th

e 
co

ns
um

m
at

io
n 

of
 th

e 
tr

an
sa

ct
io

ns
 h

er
ei

n 
co

nt
em

pl
at

ed
 w

ill
 n

ot
 c

on
fl

ic
t 

w
it

h 
or

 c
on

st
itu

te
 a

 b
re

ac
h 

of
 o

r 
de

fa
ul

t 
un

de
r 

th
e 

A
ct

, 
th

e 
B

oa
rd

's
 

by
la

w
s 

or
 

an
y 

bo
nd

, 
de

be
nt

ur
e,

 
no

te
 

or
 

ot
he

r 
ev

id
en

ce
 

of
 

in
de

bt
ed

ne
ss

, 
or

 a
ny

 c
on

tr
ac

t, 
ag

re
em

en
t o

r 
le

as
e 

to
 w

hi
ch

 th
e 

B
oa

rd
 i

s 
a 

pa
rt

y.
 

(e
) 

A
s 

of
 th

e 
da

te
 o

f 
ad

op
ti

on
 o

f 
th

is
 B

on
d 

R
es

ol
ut

io
n,

 t
he

re
 is

 n
o 

ac
tio

n,
 s

ui
t, 

pr
oc

ee
di

ng
, 

in
qu

ir
y 

or
 i

nv
es

tig
at

io
n,

 a
t 

la
w

 o
r 

in
 e

qu
ity

, 
be

fo
re

 o
r 

by
 a

ny
 c

ou
rt

, 
pu

bl
ic

 b
oa

rd
 o

r 
bo

dy
, 

kn
ow

n 
to

 b
e 

pe
nd

in
g 

or
 th

re
at

en
ed

 a
ga

in
st

 o
r 

af
fe

ct
in

g 
th

e 
B

oa
rd

 o
r 

th
e 

U
ni

ve
rs

ity
, 

no
r 

to
 

th
e 

be
st

 o
f 

th
e 

kn
ow

le
dg

e 
of

 t
he

 B
oa

rd
 i

s 
th

er
e 

an
y 

ba
si

s 
th

er
ef

or
, 

w
he

re
in

 a
n 

un
fa

vo
ra

bl
e 

de
ci

si
on

, 
ru

li
ng

 o
r 

fi
nd

in
g 

w
ou

ld
 m

at
er

ia
lly

 
ad

ve
rs

el
y 

af
fe

ct
 

th
e 

fi
na

nc
ia

l 
co

nd
iti

on
 

of
 t

he
 

U
ni

ve
rs

it
y 

or
 t

he
 t

ra
ns

ac
tio

ns
 

co
nt

em
pl

at
ed

 b
y 

th
is

 B
on

d 
R

es
ol

ut
io

n 
or

 w
hi

ch
, 

in
 a

ny
 w

ay
, 

w
ou

ld
 a

dv
er

se
ly

 a
ff

ec
t 

th
e 

va
lid

ity
 o

r 
en

fo
rc

ea
bi

li
ty

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n,
 o

r 
an

y 
ag

re
em

en
t 

or
 in

st
ru

m
en

t t
o 

w
hi

ch
 t

he
 B

oa
rd

 is
 a

 p
ar

ty
, 

us
ed

 o
r 

co
nt

em
pl

at
ed

 fo
r u

se
 in

 th
e 

co
ns

um
m

at
io

n 
of

 
th

e 
tr

an
sa

ct
io

ns
 c

on
te

m
pl

at
ed

 h
er

eb
y.

 

Se
ct

io
n 

7.
2 

B
on

d 
R

es
ol

ut
io

n 
to

 C
on

st
itu

te
 C

on
tr

ac
t.

 I
n 

co
ns

id
er

at
io

n 
of

 t
he

 p
ur

ch
as

e 
an

d 
ac

ce
pt

an
ce

 o
f 

an
y 

an
d 

al
l 

of
 th

e 
B

on
ds

 b
y 

th
os

e 
w

ho
 s

ha
ll 

ho
ld

 t
he

 s
am

e 
fr

om
 ti

m
e 

to
 t

im
e,

 
th

e 
pr

ov
is

io
ns

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n 
sh

al
l c

on
st

itu
te

 a
 p

ar
t 

of
 th

e 
co

nt
ra

ct
 o

f 
th

e 
B

oa
rd

 w
it

h 
th

e 
r
 

O
w

ne
rs

 o
f 

th
e 

B
on

ds
 a

nd
 s

ha
ll 

be
 d

ee
m

ed
 t

o 
be

 a
nd

 s
ha

ll 
co

ns
tit

ut
e 

a 
co

nt
ra

ct
 b

et
w

ee
n 

th
e 

'I
 

B
oa

rd
, 

th
e 

T
ru

st
ee

, 
an

d 
th

e 
O

w
ne

rs
 f

ro
m

 t
im

e 
to

 t
im

e 
of

 t
he

 B
on

ds
, 

an
d 

su
ch

 p
ro

vi
si

on
s 

ar
e 

co
ve

na
nt

s 
an

d 
ag

re
em

en
ts

 w
it

h 
su

ch
 O

w
ne

rs
 w

hi
ch

 th
e 

B
oa

rd
 h

er
eb

y 
de

te
rm

in
es

 t
o 

be
 n

ec
es

sa
ry

 
an

d 
de

si
ra

bl
e 

fo
r 

th
e 

se
cu

ri
ty

 a
nd

 p
ay

m
en

t 
th

er
eo

f.
 E

xc
ep

t 
fo

r 
Su

bo
rd

in
at

ed
 D

eb
t, 

al
l 

of
 t

he
 

B
on

ds
 

is
su

ed
 h

er
eu

nd
er

 s
ha

ll 
be

 e
qu

al
ly

 a
nd

 r
at

ab
ly

 s
ec

ur
ed

 h
er

eu
nd

er
 w

ith
ou

t 
pr

io
ri

ty
 b

y 
re

as
on

 o
f 

nu
m

be
r,

 d
at

e 
of

 e
xe

cu
ti

on
, 

da
te

 o
f 

is
su

an
ce

, 
da

te
 o

f 
de

li
ve

ry
 o

r 
ot

he
rw

is
e,

 a
nd

 t
he

 
pl

ed
ge

 h
er

eo
f 

an
d 

th
e 

pr
ov

is
io

ns
, 

co
ve

na
nt

s 
an

d 
ag

re
em

en
ts

 h
er

ei
n 

se
t f

or
th

 t
o 

be
 p

er
fo

rm
ed

 b
y 

or
 o

n 
be

ha
lf

 o
f 

th
e 

B
oa

rd
 s

ha
ll 

be
 f

or
 th

e 
eq

ua
l b

en
ef

it,
 p

ro
te

ct
io

n 
an

d 
se

cu
ri

ty
 o

f 
th
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 o
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at
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 d
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e 

Pl
ed

ge
d 

R
ev

en
ue

s 
pr

ov
id

ed
 t

ha
t 

th
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, m
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 c
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 d
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 o
f 

in
ad

eq
ua

te
, 

ob
so

le
te

, 
w

or
n 

ou
t,

 u
ns

ui
ta

bl
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e 

so
un

d 
op

er
at

io
n 

an
d 

m
ai

nt
en

an
ce

 o
f 

th
e 

ph
ys

ic
al

 c
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 d
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 b
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r 

un
ne

ce
ss

ar
y,

 th
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 d
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 p
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 c
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at
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l m
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 o
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in

te
re

st
 o

n 
th

e 
B

on
ds

 a
nd

 t
he

 o
th

er
 p

ay
m

en
ts

 r
eq

ui
re

d 
he

re
un

de
r.

 E
xc

ep
t 

as
 p

ro
vi

de
d 

in
 

Se
ct

io
n 

7.
9 

he
re

of
, 

th
e 

B
oa

rd
 s

ha
ll

 g
ra

nt
 n

o 
pl

ed
ge

 o
r 

lie
n 

or
 e

nc
um

br
an

ce
 o

f 
an

y 
ty

pe
 o

n 
th

e 
Fa

ci
lit

y 
w

hi
ch

 is
 o

n 
a 

pa
ri

ty
 w

it
h 

th
e 

pl
ed

ge
 m

ad
e 

by
 A

rt
ic

le
 I

V
. 

(7
 

Se
ct

io
n 

7.
9 

A
dd

iti
on

al
 

B
on

ds
. 

T
he

 
B

oa
rd

 
sh

al
l 

is
su

e 
no

 
bo

nd
s,

 
no

te
s 

or
 

ot
he

r 
ob

lig
at

io
ns

 s
ec

ur
ed

 b
y 

Pl
ed

ge
d 

R
ev

en
ue

s 
ex

ce
pt

 a
s 

Su
bo

rd
in

at
ed

 D
eb

t 
pu

rs
ua

nt
 t

o 
Se

ct
io

n 
2.

13
 

he
re

of
 o

r 
as

 A
dd

iti
on

al
 B

on
ds

 p
ur

su
an

t 
to

 t
hi

s 
Se

ct
io

n.
 T

he
 B

oa
rd

 m
ay

 i
ss

ue
 A

dd
iti

on
al

 B
on

ds
 

se
cu

re
d 

by
 P

le
dg

ed
 R

ev
en

ue
s 

w
hi

ch
 s

ha
ll

 b
e 

on
 a

 p
ar

ity
 w

it
h 

th
e 

B
on

ds
 o

nl
y 

as
 a

nd
 t

o 
th

e 
ex

te
nt

 
au

th
or

iz
ed

 a
nd

 d
es

cr
ib

ed
 i

n 
a 

Su
pp

le
m

en
ta

l 
R

es
ol

ut
io

n 
pr

ov
id

ed
 t

ha
t, 

at
 t

he
 t

im
e 

of
 i

ss
ua

nc
e 

th
er

eo
f,

 n
o 

E
ve

nt
 o

f 
D

ef
au

lt 
or

 e
ve

nt
 w

hi
ch

 w
it

h 
no

tic
e 

or
 l

ap
se

 o
f 

tim
e,

 o
r 

bo
th

, 
w

ou
ld

 
co

ns
tit

ut
e 

an
 E

ve
nt

 o
f 

D
ef

au
lt 

sh
al

l 
ha

ve
 o

cc
ur

re
d 

an
d 

be
 c

on
tin

ui
ng

, 
un

le
ss

 s
uc

h 
ev

en
t w

ill
 b

e 
cu

re
d 

up
on

 i
ss

ua
nc

e 
of

 s
uc

h 
B

on
ds

 a
nd

 e
ith

er
 t

he
 a

pp
lic

at
io

n 
of

 t
he

 p
ro

ce
ed

s 
th

er
eo

f 
or

 t
he

 
pl

ac
in

g 
in

 s
er

vi
ce

 o
f 

an
y 

fa
ci

lit
ie

s 
fi

na
nc

ed
 t

he
re

by
 o

r 
bo

th
. 

E
ac

h 
of

 t
he

 c
at

eg
or

ie
s 

de
sc

ri
be

d 
he

re
in

 i
s 

a 
se

pa
ra

te
 a

ut
ho

ri
za

tio
n 

fo
r A

dd
iti

on
al

 B
on

ds
. 

(a
) 

A
dd

iti
on

al
 B

on
ds

 m
ay

 b
e 

is
su

ed
 w

ith
ou

t 
th

e 
ne

ed
 f

or
 p

ri
or

 a
pp

ro
va

l 
of

 
B

on
dh

ol
de

rs
 p

ro
vi

de
d 

th
at

 t
he

 D
eb

t 
Se

rv
ic

e 
C

ov
er

ag
e 

R
at

io
 f

or
 t

he
 i

m
m

ed
ia

te
ly

 p
re

ce
di

ng
 

tw
el

ve
 m

on
th

 p
er

io
d 

fo
r 

th
e 

B
on

ds
, o

th
er

 A
dd

iti
on

al
 B

on
ds

 p
re

vi
ou

sl
y 

is
su

ed
 a

nd
 t

he
 A

dd
iti

on
al

 
B

on
ds

 
th

en
 

pr
op

os
ed

 
to

 
be

 
is

su
ed

, 
is

 
no

t 
le

ss
 

th
an

 
1.

20
 

an
d 

an
 

A
ut

ho
ri

ze
d 

B
oa

rd
 

R
ep

re
se

nt
at

iv
e'

s 
ce

rt
if

ic
at

e 
so

 c
er

tif
yi

ng
 a

nd
 s

et
ti

ng
 f

or
th

 i
n 

su
ff

ic
ie

nt
 d

et
ai

l 
th

e 
co

m
pu

ta
tio

n 
th

er
eo

f 
is

 f
il

ed
 w

it
h 

th
e 

T
~

us
te

e a
lo

ng
 w

ith
 t

he
 f

in
an

ci
al

 s
ta

te
m

en
ts

 a
nd

 r
ep

or
t 

of
 A

cc
ou

nt
an

ts
 

th
er

eo
n 

if
 th

ey
 a

re
 n

ot
 a

lr
ea

dy
 o

n 
fi

le
 w

ith
 t

he
 T

ru
st

ee
. 

(b
) 

R
ef

un
di

ng
 B

on
ds

 m
ay

 b
e 

is
su

ed
. 

(c
) 

Su
bo

rd
in

at
ed

 D
eb

t 
se

cu
re

d 
by

 
Pl

ed
ge

d 
R

ev
en

ue
s 

m
ay

 
be

 
is

su
ed

 
as

 
pr

ov
id

ed
 i

n 
Se

ct
io

n 
2.

13
. 

Se
ct

io
n 

7.
10

 
C

on
ti

nu
in

g 
D

is
cl

os
ur

e.
 

SL
U

 K
cf

un
di

ng
 - 

B
on

d 
K

ao
lu

li
on

 

(a
) 

T
o 

th
e 

ex
te

nt
 r

eq
ui

re
d 

by
 l

aw
, t

he
 B

oa
rd

 h
er

eb
y 

co
ve

na
nt

s 
to

 e
nt

er
 i

nt
o 

a 
C

on
ti

nu
in

g 
D

is
cl

os
ur

e 
C

er
tif

ic
at

e 
in

 
co

nn
ec

tio
n 

w
it

h 
th

e 
B

on
ds

 
su

bs
ta

nt
ia

ll
y 

in
 

th
e 

fo
rm

 
at

ta
ch

ed
 h

er
et

o 
as

 E
xh

ib
it 

C
, w

hi
ch

 s
ha

ll 
co

ns
tit

ut
e 

th
e 

w
ri

tte
n 

un
de

rt
ak

in
g 

(t
he

 "
U

nd
er

ta
ki

ng
")

 
fo

r 
th

e 
be

ne
fi

t 
of

 t
he

 h
ol

de
rs

 o
f 

th
e 

B
on

ds
 r

eq
ui

re
d 

by
 S

ec
ti

on
 (

b)
(5

)(
i)

 
of

 S
ec

ur
it

ie
s 

an
d 

E
xc

ha
ng

e 
C

om
m

is
si

on
 R

ul
e 

15
c2

-1
2 

un
de

r 
th

e 
Se

cu
ri

tie
s 

E
xc

ha
ng

e 
A

ct
 o

f 
19

34
, a

s 
am

en
de

d 
(1

7 
C

FR
 P

ar
t 

24
0,

 5
 2

40
.1

5~
2-

12
) (t

he
 "

R
ul

e"
). 

It 
is

 t
he

 B
oa

rd
's

 e
xp

re
ss

 i
nt

en
tio

n 
th

at
 t

hi
s 

Se
ct

io
n 

7.
10

 a
nd

 th
e 

U
nd

er
ta

ki
ng

 b
e 

as
si

gn
ed

 to
 t

he
 T

ru
st

ee
 f

or
 t

he
 b

en
ef

it 
of

 th
e 

ho
ld

er
s 

of
 th

e 
B

on
ds

 a
nd

 t
ha

t 
ea

ch
 B

on
dh

ol
de

r 
be

 a
 b

en
ef

ic
ia

ry
 o

f 
th

is
 S

ec
tio

n 
7.

10
 w

ith
 t

he
 r

ig
ht

 t
o 

en
fo

rc
e 

th
is

 S
ec

ti
on

 7
.1

0 
an

d 
th

e 
U

nd
er

ta
ki

ng
 d

ir
ec

tly
 a

ga
in

st
 th

e 
B

oa
rd

. 

(b
) 

N
ot

w
ith

st
an

di
ng

 a
ny

 o
th

er
 p

ro
vi

si
on

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n,
 t

he
 f

ai
lu

re
 

of
 t

he
 B

oa
rd

 t
o 

co
m

pl
y 

w
it

h 
th

e 
C

on
ti

nu
in

g 
D

is
cl

os
ur

e 
C

er
tif

ic
at

e 
sh

al
l 

no
t 

be
 c

on
si

de
re

d 
an

 
"E

ve
nt

 o
f 

D
ef

au
lt"

 h
er

eu
nd

er
, 

ho
w

ev
er

, 
th

e 
T

ru
st

ee
 m

ay
 (

an
d,

 a
t t

he
 r

eq
ue

st
 o

f 
th

e 
O

w
ne

rs
 o

f 
at

 
le

as
t 

25
%

 i
n 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
th

e 
B

on
ds

 a
nd

 a
ft

er
 b

ei
ng

 i
nd

em
ni

fi
ed

 in
 c

os
ts

 a
nd

 
ex

pe
ns

es
, 

sh
al

l)
 o

r 
an

y 
O

w
ne

r 
m

ay
, 

ta
ke

 s
uc

h 
ac

tio
ns

 a
s 

m
ay

 b
e 

ne
ce

ss
ar

y 
an

d 
ap

pr
op

ri
at

e,
 

in
cl

ud
in

g 
m

an
da

te
 o

r 
sp

ec
if

ic
 p

er
fo

rm
an

ce
 b

y 
co

ur
t o

rd
er

, t
o 

ca
us

e 
th

e 
B

oa
rd

 to
 c

om
pl

y 
w

it
h 

its
 

co
ve

na
nt

 u
nd

er
 t

hi
s 

Se
ct

io
n.

 

Se
ct

io
n 

7.
1 

1 
T

ax
 M

at
te

rs
. 

(a
) 

T
he

 B
oa

rd
 c

ov
en

an
ts

 a
nd

 a
gr

ee
s 

th
at

, 
to

 t
he

 e
xt

en
t 

pe
rm

itt
ed

 b
y 

th
e 

la
w

s 
of

 t
he

 S
ta

te
, 

it 
w

ill
 c

om
pl

y 
w

ith
 t

he
 r

eq
ui

re
m

en
ts

 o
f 

th
e 

C
od

e 
an

d 
an

y 
am

en
dm

en
t 

th
er

et
o 

in
 

or
de

r 
to

 e
st

ab
lis

h,
 m

ai
nt

ai
n 

an
d 

pr
es

el
ve

 t
he

 e
xc

lu
si

on
 f

ro
m

 "
gr

os
s 

in
co

m
e"

 o
f 

in
te

re
st

 o
n 

th
e 

B
on

ds
 u

nd
er

 t
he

 C
od

e.
 T

he
 B

oa
rd

 f
ur

th
er

 c
ov

en
an

ts
 a

nd
 a

gr
ee

s 
th

at
 i

t w
ill

 n
ot

 t
ak

e 
an

y 
ac

tio
n,

 
fa

il 
to

 ta
ke

 a
ny

 a
ct

io
n,

 o
r 

pe
nn

it
 a

ny
 a

ct
io

n 
w

ith
in

 i
ts

 c
on

tr
ol

 t
o 

be
 t

ak
en

 o
r 

pe
ni

iit
 a

t 
an

y 
tim

e 
or

 
tim

es
 a

ny
 o

f 
th

e 
pr

oc
ee

ds
 o

f 
th

e 
B

on
ds

 o
r 

an
y 

ot
he

r 
fu

nd
s 

of
 t

he
 B

oa
rd

 t
o 

be
 u

se
d 

di
re

ct
ly

 o
r 

in
di

re
ct

ly
 i

n 
an

y 
m

an
ne

r,
 t

he
 e

ff
ec

t 
of

 w
hi

ch
 w

ou
ld

 b
e 

to
 c

au
se

 t
he

 B
on

ds
 t

o 
be

 "
ar

bi
tr

ag
e 

bo
nd

s"
 o

r 
w

ou
ld

 r
es

ul
t 

in
 th

e 
in

cl
us

io
n 

of
 th

e 
in

te
re

st
 o

n 
an

y 
of

 th
e 

B
on

ds
 in

 g
ro

ss
 in

co
m

e 
un

de
r 

th
e 

C
od

e,
 

in
cl

ud
in

g,
 

w
ith

ou
t 

lim
ita

tio
n,

 
(i

) 
th

e 
fa

ilu
re

 
to

 
co

m
pl

y 
w

ith
 

th
e 

lim
ita

tio
n 

on
 

in
ve

st
m

en
t 

of
 b

on
d 

pr
oc

ee
ds

 o
r 

(i
i)

 th
e 

fa
ilu

re
 t

o 
pa

y 
an

y 
re

qu
ir

ed
 r

eb
at

e 
of

 a
rb

itr
ag

e 
ea

rn
in

gs
 to

 
th

e 
U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a 
or

 (
iii

) 
th

e 
us

e 
of

 t
he

 p
ro

ce
ed

s 
of

 t
he

 B
on

ds
 i

n 
a 

m
an

ne
r 

w
hi

ch
 

w
ou

ld
 c

au
se

 th
e 

B
on

ds
 to

 b
e 

"p
ri

va
te

 a
ct

iv
ity

 b
on

ds
".

 

(b
) 

A
n 

A
ut

ho
ri

ze
d 

B
oa

rd
 R

ep
re

se
nt

at
iv

e 
is

 h
er

eb
y 

em
po

w
er

ed
, 

au
th

or
iz

ed
 

an
d 

di
re

ct
ed

 t
o 

ta
ke

 a
ny

 a
nd

 a
ll 

ac
tio

n 
an

d 
to

 e
xe

cu
te

 a
nd

 d
el

iv
er

 a
ny

 i
ns

tr
um

en
t, 

do
cu

m
en

t 
or

 
ce

rt
if

ic
at

e 
ne

ce
ss

al
y 

to
 e

ff
ec

tu
at

e 
th

e 
pu

rp
os

es
 o

f 
th

is
 S

ec
ti

on
. 

A
R

T
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L
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l 
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D
U

C
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R
IE
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Se
ct

io
n 

8.
1 

A
~

~
o

in
tm

en
t 

of
 T

ru
st

ee
: 

Pa
vi

ng
 A

ge
nt

. 

(a
) 

T
he

 B
oa

rd
 h

er
eb

y 
ap

po
in

ts
 W

hi
tn

ey
 

B
an

k,
 a

 s
ta

te
 b

an
ki

ng
 c

or
-p

ol
-a

tio
n 

fo
rm

er
ly

 k
no

w
n 

as
 H

an
co

ck
 B

an
k 

of
 L

ou
is

ia
na

, 
B

at
on

 R
ou

ge
, 

L
ou

is
ia

na
, 

as
 T

I-
us

te
e 

an
d 

Pa
yi

ng
 

A
ge

nt
 (

co
lle

ct
iv

el
y 

he
re

in
af

te
r 

re
fe

rr
ed

 t
o 

as
 t

he
 "

T
nr

sl
ee

")
 

un
de

r 
th

is
 B

on
d 

R
es

ol
ut

io
n.

 T
he

 
T

ru
st

ee
 s

ha
ll 

si
gn

if
y 

its
 a

cc
ep

ta
nc

e 
of

 s
uc

h 
po

si
tio

ns
 a

nd
 th

e 
ob

lig
at

io
ns

 i
m

po
se

d 
up

on
 i

t 
he

re
by

 
by

 a
 w

ri
tte

n 
ac

ce
pt

an
ce

 d
el

iv
er

ed
 t

o 
th

e 
B

oa
rd

 o
n 

or
 p

ri
or

 t
o 

th
e 

da
te

 o
f 

is
su

an
ce

 o
f 

th
e 

B
on

ds
. 

B
y 

su
ch

 a
cc

ep
ta

nc
e 

th
e 

T
ru

st
ee

 w
ill

 a
cc

ep
t 

th
e 

ob
lig

at
io

ns
 

im
po

se
d 

up
on

 
it 

by
 t

hi
s 

B
on

d 

(8
07

48
61

 1.
6)

 
32

 
SL

U
 K

eT
ul

ld
in

g 
- B

on
d 

K
es

ol
ul

io
n 



R
es

ol
ut

io
n 

an
d 

an
y 

Su
pp

le
m

en
ta

l R
es

ol
ut

io
n 

an
d 

ag
re

e 
to

 p
er

fo
rm

 s
ai

d 
tr

us
ts

, b
ut

 o
nl

y 
up

on
 a

nd
 

su
bj

ec
t t

o 
th

e 
fo

ll
ow

in
g 

ex
pr

es
s 

te
rm

s 
an

d 
co

nd
it

io
ns

: 

(i
) 

T
he

 T
ru

st
ee

, 
pr

io
r 

to
 t

he
 o

cc
ur

re
nc

e 
of

 a
n 

E
ve

nt
 o

f 
D

ef
au

lt 
an

d 
af

te
r 

th
e 

cu
ri

ng
 o

f 
al

l 
E

ve
nt

s 
of

 D
ef

au
lt 

w
hi

ch
 m

ay
 h

av
e 

oc
cu

rr
ed

, 
un

de
rt

ak
es

 t
o 

pe
rf

or
m

 s
uc

h 
du

ti
es

 a
nd

 o
nl

y 
su

ch
 d

ut
ie

s 
as

 a
re

 s
pe

ci
fi

ca
lly

 s
et

 fo
rt

h 
in

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n.

 I
n 

ca
se

 a
n 

E
ve

nt
 

of
 D

ef
au

lt 
ha

s 
oc

cu
rr

ed
 (

w
hi

ch
 h

as
 n

ot
 b

ee
n 

cu
re

d 
or

 w
ai

ve
d)

 t
he

 T
ru

st
ee

 s
ha

ll 
ex

er
ci

se
 s

uc
h 

of
 

th
e 

ri
gh

ts
 a

nd
 p

ow
er

s 
ve

st
ed

 i
n 

it 
by

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n,

 a
nd

 u
se

 t
he

 s
am

e 
de

gr
ee

 o
f 

ca
re

 a
nd

 
sk

ill
 i

n 
th

ei
r 

ex
er

ci
se

, 
as

 a
 p

ru
de

nt
 p

er
so

n 
w

ou
ld

 e
xe

rc
is

e 
or

 u
se

 u
nd

er
 t

he
 c

ir
cu

m
st

an
ce

s 
in

 t
he

 
co

nd
uc

t 
of

 h
is

 o
r 

he
r 

ow
n 

af
fa

ir
s,

 s
ub

je
ct

, 
ho

w
ev

er
, 

to
 t

he
 e

xp
re

ss
 p

ro
vi

si
on

s 
of

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n.

 

(i
i)

 
T

he
 T

~
u

st
ee

 m
ay

 p
er

fo
nn

 a
ny

 o
f 

its
 d

ut
ie

s 
he

re
un

de
r 

by
 o

r 
th

ro
ug

h 
at

to
rn

ey
s,

 a
ge

nt
s,

 r
ec

ei
ve

rs
 o

r 
em

pl
oy

ee
s 

bu
t 

sh
al

l 
be

 a
ns

w
er

ab
le

 f
or

 th
e 

co
nd

uc
t o

f 
th

e 
sa

m
e 

in
 

ac
co

rd
an

ce
 w

it
h 

th
e 

st
an

da
rd

 
sp

ec
if

ie
d 

ab
ov

e,
 

an
d 

sh
al

l 
be

 
en

tit
le

d 
to

 
ad

vi
ce

 
of

 c
ou

ns
el

 
co

nc
er

ni
ng

 a
ll 

m
at

te
rs

 h
er

eu
nd

er
, 

an
d 

m
ay

 i
n 

al
l 

ca
se

s 
pa

y 
su

ch
 r

ea
so

na
bl

e 
co

m
pe

ns
at

io
n 

to
 a

ll 
su

ch
 a

tto
rn

ey
s,

 a
ge

nt
s,

 r
ec

ei
ve

rs
 a

nd
 e

~
np

lo
ye

es
 as

 I
iia

y 
re

as
on

ab
ly

 b
e 

em
pl

oy
ed

. 
T

he
 T

ru
st

ee
 

m
ay

 a
ct

 u
po

n 
th

e 
op

in
io

n 
or

 a
dv

ic
e 

of
 a

ny
 a

tto
rn

ey
s 

ap
pr

ov
ed

 b
y 

th
e 

T
ru

st
ee

 in
 t

he
 e

xe
rc

is
e 

of
 

re
as

on
ab

le
 c

ar
e.

 T
he

 T
ru

st
ee

 s
ha

ll 
no

t 
be

 r
es

po
ns

ib
le

 f
or

 a
ny

 l
os

s 
or

 d
am

ag
e 

re
su

lti
ng

 f
ro

m
 a

ny
 

ac
tio

n 
or

 n
on

ac
tio

n 
in

 g
oo

d 
fa

ith
 in

 r
el

ia
nc

e 
up

on
 s

uc
h 

op
in

io
n 

or
 a

dv
ic

e.
 

(i
ii)

 
T

he
 T

ru
st

ee
 s

ha
ll 

no
t 

be
 r

es
po

ns
ib

le
 f

or
 a

ny
 r

ec
ita

l 
he

re
in

 e
xc

ep
t 

as
 th

e 
sa

m
e 

m
ay

 r
el

at
e 

to
 i

ts
el

f 
or

 in
 t

he
 B

on
ds

 (
ex

ce
pt

 in
 r

es
pe

ct
 t

o 
th

e 
ce

rt
if

ic
at

e 
of

 th
e 

T
ru

st
ee

 
en

do
rs

ed
 o

n 
th

e 
B

on
ds

),
 o

r 
fo

r 
th

e 
va

lid
ity

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n 
or

 a
ny

 a
m

en
dm

en
ts

 h
er

et
o 

or
 

in
st

ru
m

en
ts

 o
f 

fu
rt

he
r 

as
su

ra
nc

e,
 o

r 
fo

r 
th

e 
su

ff
ic

ie
nc

y 
of

 t
he

 s
ec

ur
ity

 f
or

 t
he

 B
on

ds
 i

ss
ue

d 
he

re
un

de
r 

or
 in

te
nd

ed
 t

o 
be

 s
ec

ur
ed

 h
er

eb
y.

 

(i
v)

 
T

he
 T

ru
st

ee
 s

ha
ll 

no
t 

be
 a

cc
ou

nt
ab

le
 f

or
 t

he
 u

se
 o

f 
an

y 
B

on
ds

 
au

th
en

tic
at

ed
 o

r 
de

liv
er

ed
 u

nd
er

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n.

 T
he

 T
ru

st
ee

 m
ay

 b
ec

om
e 

th
e 

ow
ne

r 
of

 
th

e 
B

on
ds

 s
ec

ur
ed

 h
er

eb
y 

w
it

h 
th

e 
sa

m
e 

ri
gh

ts
 w

hi
ch

 it
 w

ou
ld

 h
av

e 
if 

no
t 

th
e 

T
ru

st
ee

. 

(v
) 

U
nl

es
s 

th
e 

T
ru

st
ee

 s
ha

ll 
ha

ve
 k

no
w

le
dg

e 
th

er
eo

f,
 t

he
 T

ru
st

ee
 s

ha
ll 

no
t 

be
 r

eq
ui

re
d 

to
 t

ak
e 

no
tic

e 
or

 b
e 

de
em

ed
 t

o 
ha

ve
 n

ot
ic

e 
of

 a
ny

 d
ef

au
lt 

he
re

un
de

r 
ex

ce
pt

 f
ai

lu
re

 
by

 th
e 

B
oa

rd
 to

 c
au

se
 to

 b
e 

m
ad

e 
an

y 
of

 th
e 

pa
ym

en
ts

 o
f 

pr
in

ci
pa

l 
of

 o
r 

in
te

re
st

 o
n 

th
e 

B
on

ds
 o

r 
to

 m
ak

e 
an

y 
ot

he
r 

pa
ym

en
t 

to
 t

he
 T

ru
st

ee
 r

eq
ui

re
d 

he
re

un
de

r 
un

le
ss

 
th

e 
T

ru
st

ee
 s

ha
ll 

be
 

sp
ec

if
ic

al
ly

 n
ot

if
ie

d 
in

 w
ri

ti
ng

 o
f 

su
ch

 d
ef

au
lt 

by
 t

he
 B

oa
rd

 o
r 

a 
co

ur
t 

of
 l

aw
 o

r 
an

y 
O

w
ne

r 
of

 
B

on
ds

. A
ll 

no
ti

ce
s 

or
 o

th
er

 i
ns

tr
um

en
ts

 r
eq

ui
re

d 
by

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n 

to
 b

e 
de

liv
er

ed
 t

o 
th

e 
T

ru
st

ee
 m

us
t, 

in
 o

rd
er

 t
o 

be
 e

ff
ec

tiv
e,

 b
e 

de
liv

er
ed

 a
t 

th
e 

pr
in

ci
pa

l 
co

rp
or

at
e 

tr
us

t 
of

fi
ce

 o
f 

th
e 

T
ru

st
ee

, 
an

d 
in

 t
he

 a
bs

en
ce

 o
f 

su
ch

 n
ot

ic
e 

so
 d

el
iv

er
ed

, 
th

e 
T

ru
st

ee
 m

ay
 c

on
cl

us
iv

el
y 

as
su

m
e 

th
er

e 
is

 n
o 

de
fa

ul
t 

ex
ce

pt
 a

s 
af

or
es

ai
d.

 

(v
i)

 
T

he
 T

ru
st

ee
 s

ha
ll 

be
 p

ro
te

ct
ed

 i
n 

ac
ti

ng
 u

po
n 

an
y 

no
tic

e,
 r

eq
ue

st
, 

co
ns

en
t, 

ce
rt

if
ic

at
e,

 o
rd

er
, 

af
fi

da
vi

t, 
le

tte
r, 

te
le

gr
am

 o
r 

ot
he

r 
pa

pe
r 

or
 d

oc
um

en
t 

be
lie

ve
d 

to
 b

e 
ge

nu
in

e 
an

d 
co

rr
ec

t a
nd

 t
o 

ha
ve

 b
ee

n 
si

gn
ed

 o
r 

se
nt

 b
y 

th
e 

pr
op

er
 P

er
so

n 
or

 P
er

so
ns

. T
he

 T
ru

st
ee

 
sh

al
l 

no
t 

w
ith

ho
ld

 u
nr

ea
so

na
bl

y 
its

 c
on

se
nt

, 
ap

pr
ov

al
 o

r 
ac

tio
n 

to
 a

ny
 r

ea
so

na
bl

e 
re

qu
es

t 
of

 th
e 

B
oa

rd
. 

A
ny

 a
ct

io
n 

ta
ke

n 
by

 t
he

 T
ru

st
ee

 p
ur

su
an

t 
to

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n 

on
 t

he
 r

eq
ue

st
 o

r 
au

th
or

it
y 

or
 c

on
se

nt
 o

f 
an

y 
Pe

rs
on

 w
ho

 a
t 

th
e 

tim
e 

of
 m

ak
in

g 
su

ch
 r

eq
ue

st
 o

r 
gi

vi
ng

 s
uc

h 
au

th
or

it
y 

or
 c

on
se

nt
 i

s 
th

e 
O

w
ne

r 
of

 a
ny

 B
on

d 
sh

al
l 

be
 c

on
cl

us
iv

e 
an

d 
bi

nd
in

g 
up

on
 a

ll 
fu

tu
re

 
ow

ne
rs

 o
f 

th
e 

sa
m

e 
B

on
d 

an
d 

up
on

 B
on

ds
 is

su
ed

 i
n 

ex
ch

an
ge

 th
er

ef
or

 o
r 

in
 p

la
ce

 t
he

re
of

. 
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SL

U
 R

clu
nd

i~
,p.

 - B
on

d 
R

ao
lu

li
o

o
 

(v
ii)

 
A

s 
to

 
th

e 
ex

is
te

nc
e 

or
 

no
ne

xi
st

en
ce

 
of

 a
ny

 f
ac

t 
or

 a
s 

to
 

th
e 

su
ff

ic
ie

nc
y 

or
 v

al
id

ity
 o

f 
an

y 
in

st
ru

m
en

t, 
pa

pe
r 

or
 p

ro
ce

ed
in

g,
 t

he
 T

ru
st

ee
 s

ha
ll 

be
 e

nt
itl

ed
 i

n 
go

od
 f

ai
th

 to
 r

el
y 

up
on

 a
 c

er
tif

ic
at

e 
si

gn
ed

 b
y 

an
 A

ut
ho

ri
ze

d 
B

oa
rd

 R
ep

re
se

nt
at

iv
e 

as
 s

uf
fi

ci
en

t 
ev

id
en

ce
 o

f 
th

e 
fa

ct
s 

th
er

ei
n 

co
nt

ai
ne

d 
an

d 
pr

io
r 

to
 t

he
 o

cc
ur

re
nc

e 
of

 a
 d

ef
au

lt 
of

 w
hi

ch
 t

he
 

T
ru

st
ee

 h
as

 k
no

w
le

dg
e 

or
 i

s 
de

em
ed

 t
o 

ha
ve

 n
ot

ic
e 

pu
rs

ua
nt

 t
o 

Se
ct

io
n 

8.
l(

v)
 s

ha
ll 

al
so

 b
e 

at
 

lib
er

ty
 to

 a
cc

ep
t a

 s
im

il
ar

 c
er

tif
ic

at
e 

to
 th

e 
ef

fe
ct

 t
ha

t 
an

y 
pa

rt
ic

ul
ar

 d
ea

li
ng

, t
ra

ns
ac

tio
n 

or
 a

ct
io

n 
is

 n
ec

es
sa

ry
 

or
 e

xp
ed

ie
nt

, 
bu

t 
m

ay
 

at
 

its
 d

is
cr

et
io

n 
se

cu
re

 s
uc

h 
fu

rt
he

r 
ev

id
en

ce
 d

ee
m

ed
 

ne
ce

ss
ar

y 
or

 a
dv

is
ab

le
, b

ut
 s

ha
ll 

in
 n

o 
ca

se
 b

e 
bo

un
d 

to
 s

ec
ur

e 
th

e 
sa

m
e.

 T
he

 T
ru

st
ee

 m
ay

 a
cc

ep
t 

a 
ce

rt
if

ic
at

e 
of

 a
n 

A
ut

ho
ri

ze
d 

B
oa

rd
 R

ep
re

se
nt

at
iv

e 
or

 t
he

 S
ec

re
ta

ry
 o

f 
th

e 
B

oa
rd

 t
o 

th
e 

ef
fe

ct
 

th
at

 a
 r

es
ol

ut
io

n 
in

 t
he

 f
or

m
 t

he
re

in
 s

et
 f

or
th

 h
as

 b
ee

n 
ad

op
te

d 
by

 t
he

 
B

oa
rd

 a
s 

co
nc

lu
si

ve
 

ev
id

en
ce

 th
at

 s
uc

h 
re

so
lu

tio
n 

ha
s 

be
en

 d
ul

y 
ad

op
te

d 
an

d 
is

 in
 f

ul
l 

fo
rc

e 
an

d 
ef

fe
ct

. 

(v
iii

) 
T

he
 p

er
m

is
si

ve
 r

ig
ht

 o
f 

th
e 

T
ru

st
ee

 to
 d

o 
th

in
gs

 e
nu

m
er

at
ed

 i
n 

th
is

 
B

on
d 

R
es

ol
ut

io
n 

sh
al

l 
no

t 
be

 c
on

st
ru

ed
 a

s 
a 

du
ty

 a
nd

 i
t s

ha
ll 

no
t 

be
 a

ns
w

er
ab

le
 fo

r 
ot

he
r 

th
an

 i
ts

 
ne

gl
ig

en
ce

 o
r 

w
ill

fu
l 

de
fa

ul
t.

 

(i
x)

 
A

t 
an

y 
an

d 
al

l 
re

as
on

ab
le

 
tim

es
, 

th
e 

T
ru

st
ee

 
an

d 
th

e 
du

ly
 

au
th

or
iz

ed
 a

ge
nt

s,
 a

tto
rn

ey
s,

 e
xp

er
ts

, 
en

gi
ne

er
s,

 a
cc

ou
nt

an
ts

 a
nd

 r
ep

re
se

nt
at

iv
es

 o
f 

th
e 

T
~

u
st

ee
 

sh
al

l 
ha

ve
 t

he
 r

ig
ht

 t
o 

in
sp

ec
t 

an
y 

an
d 

al
l 

of
 th

e 
bo

ok
s,

 p
ap

er
s 

an
d 

re
co

rd
s 

of
 th

e 
B

oa
rd

 r
el

at
in

g 
to

 t
he

 P
le

dg
ed

 R
ev

en
ue

s 
an

d 
th

e 
B

on
ds

. 
T

he
 B

oa
rd

 a
nd

 i
ts

 d
ul

y 
au

th
or

iz
ed

 a
ge

nt
s,

 a
tto

rn
ey

s.
 

ex
pe

rt
s,

 e
ng

in
ee

rs
, 

ac
co

un
ta

nt
s 

an
d 

re
pr

es
en

ta
tiv

es
 s

ha
ll 

ha
ve

 t
he

 r
ig

ht
 t

o 
in

sp
ec

t 
al

l 
of

 t
he

 
bo

ok
s,

 p
ap

er
s 

an
d 

re
co

rd
s 

of
 th

e 
T

ru
st

ee
 p

er
ta

in
in

g 
to

 t
he

 B
on

ds
 a

nd
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n 
an

d 
to

 
ta

ke
 s

uc
h 

m
em

or
an

da
 f

ro
m

 a
nd

 i
n 

re
ga

rd
 t

he
re

to
 a

s 
In

ay
 b

e 
de

si
re

d.
 

(x
) 

T
he

 T
ru

st
ee

 s
ha

ll 
no

t 
be

 r
eq

ui
re

d 
to

 g
iv

e 
an

y 
bo

nd
 o

r 
su

re
ty

 i
n 

re
sp

ec
t o

f 
th

is
 B

on
d 

R
es

ol
ut

io
n.

 

(x
i)

 
N

ot
w

ith
st

an
di

ng
 

an
yt

hi
ng

 
el

se
w

he
re

 
in

 
th

is
 

B
on

d 
R

es
ol

ut
io

n 
co

nt
ai

ne
d,

 t
he

 T
ru

st
ee

 s
ha

ll 
ha

ve
 t

he
 r

ig
ht

, 
bu

t 
sh

al
l 

no
t 

be
 r

eq
ui

re
d,

 t
o 

de
m

an
d,

 in
 r

es
pe

ct
 o

f 
th

e 
au

th
en

tic
at

io
n 

of
 a

ny
 B

on
ds

, 
th

e 
w

ith
dr

aw
al

 o
f 

an
y 

ca
sh

, 
or

 a
ny

 a
ct

io
n 

w
ha

ts
oe

ve
r 

w
ith

in
 t

he
 

pu
rv

ie
w

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n,
 t

o 
re

qu
ir

e 
an

y 
sh

ow
in

gs
, 

ee
l-

tif
ic

at
es

, 
op

in
io

ns
, 

ap
pr

ai
sa

ls
 o

r 
ot

he
r 

in
fo

ni
la

tio
n,

 i
n 

ad
di

tio
n 

to
 t

ha
t 

by
 t

he
 t

en
ns

 h
er

eo
f 

re
qu

ir
ed

 a
s 

a 
co

nd
iti

on
 o

f 
su

ch
 a

ct
io

n 
by

 t
he

 T
ru

st
ee

 d
ee

m
ed

 d
es

ir
ab

le
 f

or
 t

he
 p

ur
po

se
s 

of
 e

st
ab

lis
hi

ng
 t

he
 r

ig
ht

 o
f 

th
e 

B
oa

rd
 t

o 
th

e 
au

th
en

tic
at

io
n 

of
 a

ny
 B

on
ds

, 
th

e 
w

ith
dr

aw
al

 o
f 

an
y 

ca
sh

 o
r 

th
e 

ta
ki

ng
 o

f 
an

y 
ot

he
r 

ac
tio

n 
by

 t
he

 
T

ru
st

ee
. 

(x
ii)

 
B

ef
or

e 
ta

ki
ng

 t
he

 a
ct

io
n 

re
fe

rr
ed

 t
o 

in
 S

ec
tio

n 
I I

 .2
, 

1 I
 .3

 o
r 

1 1
.6

 
he

re
of

 o
r 

an
y 

ot
he

r 
ac

tio
n 

re
qu

es
te

d 
by

 a
ny

 O
w

ne
r 

of
 B

on
ds

 o
r 

pu
rs

ui
ng

 a
ny

 r
em

ed
ie

s 
pr

ov
id

ed
 

fo
r 

he
re

un
de

r,
 t

he
 T

ru
st

ee
 m

ay
 r

eq
ui

re
 t

ha
t 

it 
be

 f
ur

ni
sh

ed
 w

ith
 (

A
) 

an
 i

nd
em

ni
ty

 b
on

d 
or

 o
th

er
 

co
m

m
it

m
en

t r
ea

so
na

bl
y 

sa
tis

fa
ct

or
y 

to
 t

he
 T

ru
st

ee
 t

o 
pa

y 
or

 i
nd

em
ni

fy
 i

t 
fo

r,
 a

nd
/o

r 
ca

sh
 i

n 
th

e 
T

ru
st

ee
's

 r
ea

so
na

bl
e 

ju
dg

m
en

t 
su

ff
ic

ie
nt

 t
o 

pa
y,

 a
ll 

ex
pe

ns
es

 t
o 

w
hi

ch
 i

t 
m

ay
 b

e 
pu

t 
an

d 
to

 
pr

ot
ec

t 
it 

ag
ai

ns
t 

al
l 

lia
bi

lit
y,

 e
xc

ep
t 

lia
bi

lit
y 

w
hi

ch
 i

s 
ad

ju
di

ca
te

d 
to

 h
av

e 
re

su
lte

d 
fro

11
1 

its
 

ne
gl

ig
en

ce
 o

r 
w

ill
fu

l 
de

fa
ul

t 
by

 r
ea

so
n 

of
 a

ny
 a

ct
io

n 
so

 t
ak

en
 o

r 
(B

) 
su

ch
 o

th
er

 r
ea

so
na

bl
e 

pr
ot

ec
tio

n 
as

 m
ay

 b
e 

sa
tis

fa
ct

or
y 

to
 th

e 
T

ru
st

ee
. 

(x
iii

) 
A

ll 
m

on
ey

s 
re

ce
iv

ed
 b

y 
th

e 
T

~
u

st
ee

 sh
al

l 
be

 h
el

d 
in

 t
ru

st
 f

or
 t

he
 

pu
rp

os
es

 f
or

 w
hi

ch
 th

ey
 w

er
e 

re
ce

iv
ed

 b
ut

 n
ee

d 
no

t 
be

 s
eg

re
ga

te
d 

fr
om

 o
th

er
 fu

nd
s 

ex
ce

pt
 t

o 
th

e 
ex

te
nt

 r
eq

ui
re

d 
by

 l
aw

. 
T

he
 T

~
u

st
ee

 sh
al

l 
no

t 
be

 u
nd

er
 a

ny
 l

ia
bi

lit
y 

fo
r 

in
te

re
st

 o
n 

an
y 

m
on

ey
s 

re
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 p
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 m
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 f
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 f
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at
e 

an
d 

al
l 

ad
va

nc
es

, 
fe

es
 o

f 
at

to
rn

ey
s 

an
d 

ot
he

r 
or

di
na

ry
 o

r 
ex

tr
ao

rd
in

ar
y 

ex
pe

ns
es

 r
ea

so
na

bl
y 

an
d 

ne
ce

ss
ar

ily
 m

ad
e 

or
 in

cu
rr

ed
 b

y 
th

e 
T

ru
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 p
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 c
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 m
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 r
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 l
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 b
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 c
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re

su
lti

ng
 f

ro
m

 a
ny

 s
uc

h 
co

nv
er

si
on

, 
sa

le
, 

m
er

ge
r,

 c
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 b

e 
an

d 
be

co
m

e 
su

cc
es

so
r t

ru
st

ee
 h

er
eu

nd
er

 a
nd

 
ve

st
ed

 w
it

h 
al

l 
th

e 
tr

us
ts

, p
ow

er
s,

 d
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r m
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R
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 p
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 c
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 b
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at
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 f
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 r
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 c
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 t
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 d
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e 

re
tir
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 c
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d 
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l 
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w
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 p
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g 
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t 
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d 
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 p
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 d
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s 

an
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 p
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 t
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 p

ro
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 p
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 d
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 b
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 f
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 f
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 f
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 o
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 r
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 b
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, p
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h 
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e 
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 c
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 c
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r m
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s 

an
d 

fu
nd

s 
pl

ed
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 c
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 c
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 p
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R
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 c
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 m
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 o
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 c
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 m
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at
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rs

 o
f 

a 
m

aj
or

ity
 o

f 
th

e 
B

on
d 

O
bl

ig
at

io
n 

at
 th

e 
tim

e 
su

ch
 c
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 p
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 m
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or

 o
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 p
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 p
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 c
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 o
f 

w
hi

ch
 i

s 
re

qu
ir

ed
 t

o 
ef

fe
ct

 a
ny

 s
uc

h 
m

od
if

ic
at

io
n 

or
 a

m
en

dm
en

t,
 

w
it

ho
ut

 th
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l o
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 D
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e 
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 p
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 b
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 c
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 d
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d 

R
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 p
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an

y,
 o
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 p
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of
 (

w
he

th
er
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e 
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te
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s 
by

 r
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so
n 
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 m

at
ur
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 r
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n 
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 p
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de

d 
he

re
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 e

ith
er

 (
i)

 s
ha

ll 
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ve
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ee
n 

m
ad

e 
or

 c
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se
d 

to
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e 
m

ad
e 

in
 a

cc
or
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nc

e 
w

it
h 
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e 
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th
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f 
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 (
ii)
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ha

ll 
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ve
 b
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n 
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r b
y 
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.e
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bl
y 
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 t
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e 
ex

cl
us

iv
el

y 
fo

r 
su

ch
 

pa
ym

en
t 

(I
) 

m
on

ey
s 

su
ff

ic
ie

nt
 

to
 

m
ak

e 
su

ch
 

pa
ym

en
t 

an
dl

or
 

(2
) 

G
ov

er
nm

en
t 

O
bl

ig
at

io
ns

 m
at

ur
in

g 
as

 t
o 

pr
in

ci
pa

l 
an

d 
in

te
re

st
 i

n 
su

ch
 a

m
ou

nt
s 

an
d 

at
 s

uc
h 

tim
es

 a
s 

w
ill

 i
ns

ur
e 

th
e 

av
ai

la
bi

lit
y 

of
 s

uf
fi

ci
en

t 
m

on
ey

s 
to

 m
ak

e 
su

ch
 p

ay
m

en
t,

 a
nd

 (
b)

 a
ll 

ne
ce

ss
ar

y 
an

d 
pr

op
er

 f
ee

s,
 c

om
pe

ns
at

io
n,

 r
ei

m
bu

rs
em

en
ts

 a
nd

 e
xp

en
se

s 
of

 t
he

 T
ru

st
ee

 a
nd

 a
ny

 
T

ru
st

ee
, r

eg
is

tr
ar

, a
ut

he
nt

ic
at

in
g 

ag
en

t, 
co

-r
eg

is
tr

ar
 o

r 
tr

an
sf

er
 a

ge
nt

 p
er

ta
in

in
g 

to
 t

he
 B

on
ds

 w
ith

 
re

sp
ec

t 
to

 w
hi

ch
 s

uc
h 

de
po

si
t 

is
 m

ad
e 

sh
al

l 
ha

ve
 b

ee
n 

pa
id

 o
r 

th
e 

pa
ym

en
t 

th
er

eo
f 

pr
ov

id
ed

 f
or

 
to

 t
he

 s
at

is
fa

ct
io

n 
of

 th
e 

T
ru

st
ee

. 
A

t 
su

ch
 t

im
es

 a
s 

a 
B

on
d 

sh
al

l 
be

 d
ee

m
ed

 t
o 

be
 p

ai
d 

he
re

un
de

r,
 

as
 a

fo
re

sa
id

, 
su

ch
 B

on
d 

sh
al

l 
no

 l
on

ge
r 

be
 s

ec
ur

ed
 b

y 
or

 e
nt

itl
ed

 t
o 

th
e 

be
ne

fi
ts

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n,
 e

xc
ep

t 
fo

r 
th

e 
pu

rp
os

es
 o

f 
an

y 
su

ch
 p

ay
m

en
t 

fr
om

 s
uc

h 
m

on
ey

s 
an

d 
G

ov
er

nm
en

t 
O

bl
ig

at
io

ns
 a

nd
 e

xc
ep

t a
s 

pr
ov

id
ed

 i
n 

th
e 

pr
ec

ed
in

g 
pa

ra
gr

ap
h.

 

A
R

T
IC

L
E

 X
I 

E
V

E
N

T
S 

O
F

 D
E

FA
U

L
T

 A
N

D
 R

E
M

E
D

IE
S 

Se
ct

io
n 

11
.1

 
E

ve
nt

s 
of

 D
ef

au
lt.

 I
f 

an
y 

of
 t

he
 f

ol
lo

w
in

g 
ev

en
ts

 o
cc

ur
s,

 i
t 

is
 h

el
-e

by
 

de
fi

ne
d 

as
 a

nd
 d

ec
la

re
d 

to
 b

e 
an

d 
to

 c
on

st
itu

te
 a

n 
"E

ve
n1

 o
jD

~
/u

u
l/

":
 

(a
) 

de
fa

ul
t 

in
 t

he
 d

ue
 a

nd
 p

un
ct

ua
l 

pa
ym

en
t 

of
 a

ny
 in

te
re

st
 o

n 
an

y 
B

on
d;

 

(B
07

48
61

 1.6
1 

17
 

SL
U

 R
cl

un
di

ng
 - B

on
d 

R
a

o
lu

ll
o

l~
 

38
 

SL
U

 K
cl

Ll
,d

in
g 
. B

on
d 

K
c<

ol
ul

io
n 



(b
) 

de
fa

ul
t 

in
 t

he
 d

ue
 a

nd
 p

un
ct

ua
l 

pa
ym

en
t 

of
 t

he
 p

ri
nc

ip
al

 o
f 

an
y 

B
on

d,
 

w
he

th
er

 a
t m

at
ur

ity
 o

r u
po

n 
ca

ll 
fo

r 
re

de
m

pt
io

n 
or

 s
ch

ed
ul

ed
 p

re
pa

ym
en

t; 

(c
) 

de
fa

ul
t 

in
 t

he
 p

er
fo

rm
an

ce
 o

r 
ob

se
rv

an
ce

 o
f 

an
y 

co
ve

na
nt

, 
ag

re
em

en
t 

or
 

co
nd

it
io

n 
on

 th
e 

pa
rt

 o
f 

th
e 

B
oa

rd
 c

on
ta

in
ed

 i
n 

th
is

 B
on

d 
R

es
ol

ut
io

n 
(o

th
er

 th
an

 th
os

e 
se

t f
or

th
 in

 
Se

ct
io

n 
7.

7,
 7

.8
 a

nd
 7

.9
 h

er
eo

f)
, 

an
y 

Su
pp

le
m

en
ta

l 
R

es
ol

ut
io

n,
 o

r 
in

 t
he

 B
on

ds
 (

ot
he

r 
th

an
 t

ho
se

 
se

t f
or

th
 in

 (
a)

 a
nd

 (
b)

 a
bo

ve
) 

an
d 

fa
ilu

re
 t

o 
re

m
ed

y 
th

e 
sa

m
e 

w
ith

in
 3

0 
da

ys
 a

ft
er

 w
ri

tt
en

 n
ot

ic
e,

 
sp

ec
if

yi
ng

 s
uc

h 
fa

ilu
re

 a
nd

 r
eq

ue
st

in
g 

th
at

 i
t b

e 
re

m
ed

ie
d,

 i
s 

gi
ve

n 
to

 t
he

 B
oa

rd
 b

y 
th

e 
T

ru
st

ee
, 

un
le

ss
 th

e 
T

ru
st

ee
, a

ft
er

 r
ec

ei
vi

ng
 t

he
 c

on
se

nt
 o

f 
B

on
d 

O
w

ne
rs

 o
w

ni
ng

 a
t 

le
as

t 
a 

m
aj

or
ity

 o
f 

th
e 

B
on

d 
O

bl
ig

at
io

n,
 s

ha
ll 

ag
re

e 
in

 w
ri

ti
ng

 t
o 

an
 e

xt
en

si
on

 o
f 

su
ch

 t
im

e 
pr

io
r 

to
 i

ts
 e

xp
ir

at
io

n;
 

pr
ov

id
ed

, 
ho

w
ev

er
, 

if
 t

he
 f

ai
lu

re
 s

ta
te

d 
in

 t
he

 n
ot

ic
e 

ca
n 

be
 w

ho
ll

y 
cu

re
d 

w
ith

in
 a

 p
er

io
d 

of
 ti

m
e 

no
t 

m
at

er
ia

lly
 d

et
ri

m
en

ta
l 

to
 t

he
 r

ig
ht

s 
of

 t
he

 B
on

dh
ol

de
rs

 a
nd

 T
ru

st
ee

, 
bu

t 
ca

nn
ot

 b
e 

cu
re

d 
w

it
hi

n 
th

e 
ap

pl
ic

ab
le

 3
0-

da
y 

pe
ri

od
, 

th
e 

T
ru

st
ee

 w
ill

 n
ot

 u
nr

ea
so

na
bl

y 
w

it
hh

ol
d 

its
 c

on
se

nt
 t

o 
an

 
ex

te
ns

io
n 

of
 s

uc
h 

tim
e 

if 
co

rr
ec

ti
ve

 a
ct

io
n 

is
 in

st
itu

te
d 

by
 t

he
 B

oa
rd

 w
ith

in
 t

he
 a

pp
lic

ab
le

 p
er

io
d 

an
d 

di
li

ge
nt

ly
 p

ur
su

ed
 u

nt
il 

th
e 

fa
ilu

re
 i

s 
co

rr
ec

te
d;

 a
nd

 p
ro

vi
de

d 
fu

rt
he

r 
th

at
 i

f 
by

 r
ea

so
n 

of
 

Fo
rc

e 
M

aj
eu

re
 t

he
 B

oa
rd

 i
s 

un
ab

le
 i

n 
w

ho
le

 o
r 

in
 p

ar
t 

to
 c

ar
ry

 o
ut

 t
he

 a
gr

ee
m

en
ts

 o
n 

its
 p

ar
t 

he
re

in
 

co
nt

ai
ne

d,
 

th
e 

B
oa

rd
 s

ha
ll 

no
t 

be
 d

ee
m

ed
 i

n 
de

fa
ul

t 
un

de
r 

th
is

 S
ec

tio
n 

du
ri

ng
 t

he
 

co
nt

in
ua

nc
e 

of
 s

uc
h 

in
ab

ili
ty

 (
bu

t 
Fo

rc
e 

M
aj

eu
re

 s
ha

ll 
no

t 
ex

cu
se

 a
ny

 o
th

er
 E

ve
nt

 o
f 

D
ef

au
lt)

. 
T

he
 te

rm
 "

F
or

ce
 M

aj
eu

re
,"

 a
s 

us
ed

 h
er

ei
n,

 s
ha

ll 
m

ea
n,

 w
it

ho
ut

 li
m

ita
tio

n,
 t

he
 f

ol
lo

w
in

g:
 a

ct
s 

of
 

G
od

; s
tr

ik
es

, 
lo

ck
ou

ts
 o

r 
ot

he
r 

la
bo

r 
di

st
ur

ba
nc

es
; 

ac
ts

 o
f 

pu
bl

ic
 e

ne
m

ie
s;

 o
rd

er
s 

or
 r

es
tr

ai
nt

s 
of

 
an

y 
ki

nd
 o

f 
th

e 
go

ve
rn

m
en

t 
of

 t
he

 U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a 

or
 o

f 
th

e 
St

at
e 

or
 a

ny
 o

f 
th

ei
r 

de
pa

rt
m

en
ts

, 
ag

en
ci

es
 o

r 
of

fi
ci

al
s,

 o
r 

an
y 

ci
vi

l 
or

 m
ili

ta
ry

 a
ut

ho
ri

ty
 (

ot
he

r 
th

an
 t

he
 B

oa
rd

);
 

in
su

rr
ec

tio
ns

; 
ri

ot
s;

 l
an

ds
lid

es
; 

ea
rt

hq
ua

ke
s;

 f
ir

es
; 

st
or

m
s;

 d
ro

ug
ht

s;
 f

lo
od

s;
 e

xp
lo

si
on

s;
 b

re
ak

ag
e 

or
 a

cc
id

en
t 

to
 

m
ac

hi
ne

~
y,

 tr
an

sm
is

si
on

 
pi

pe
s 

or
 c

an
al

s;
 o

r 
an

y 
ot

he
r 

ca
us

e 
or

 
ev

en
t 

no
t 

re
as

on
ab

ly
 w

ith
in

 t
he

 c
on

tr
ol

 o
f 

th
e 

B
oa

rd
; 

(d
) 

an
y 

w
ar

ra
nt

y,
 r

ep
re

se
nt

at
io

n 
or

 o
th

er
 s

ta
te

m
en

t 
by

 o
r 

on
 b

eh
al

f 
of

 t
he

 
B

oa
rd

 c
on

ta
in

ed
 i

n 
th

is
 B

on
d 

R
es

ol
ut

io
n 

or
 in

 a
ny

 in
st

ru
m

en
t 

fu
rn

is
he

d 
in

 c
o~

np
li

an
ce

 w
ith

 o
r 

in
 

re
fe

re
nc

e 
to

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n 

is 
fa

ls
e 

or
 m

is
le

ad
in

g 
in

 a
ny

 m
at

er
ia

l 
re

sp
ec

t; 

(e
) 

a 
pe

tit
io

n 
is

 f
il

ed
 a

ga
in

st
 t

he
 B

oa
rd

 u
nd

er
 a

ny
 b

an
kr

up
tc

y,
 m

or
at

or
iu

m
, 

re
or

ga
ni

za
tio

n,
 a

rr
an

ge
m

en
t, 

in
so

lv
en

cy
, 

re
ad

ju
st

m
en

t 
of

 d
eb

t, 
di

ss
ol

ut
io

n 
or

 l
iq

ui
da

tio
n 

la
w

 o
f 

an
y 

ju
ri

sd
ic

tio
n,

 w
he

th
er

 n
ow

 o
r 

he
re

af
te

r 
in

 e
ff

ec
t, 

an
d 

is
 n

ot
 d

is
m

is
se

d 
w

ith
in

 6
0 

da
ys

 a
ft

er
 

su
ch

 f
ili

ng
, 

bu
t 

th
e 

T
ru

st
ee

 s
ha

ll 
ha

ve
 t

he
 r

ig
ht

 t
o 

in
te

rv
en

e 
in

 t
he

 p
ro

ce
ed

in
gs

 p
ri

or
 t

o 
th

e 
ex

pi
ra

tio
n 

of
 s

uc
h 

60
 d

ay
s 

to
 p

ro
te

ct
 t

he
ir

 in
te

re
st

s 
an

d 
th

e 
in

te
re

st
s 

of
 th

e 
O

w
ne

rs
 o

f 
th

e 
B

on
ds

; 

(9
 

th
e 

B
oa

rd
 f

ile
s 

a 
pe

tit
io

n 
in

 v
ol

un
ta

ry
 b

an
kr

up
tc

y 
or

 s
ee

ki
ng

 r
el

ie
f 

un
de

r 
an

y 
pr

ov
is

io
n 

of
 

an
y 

ba
nk

ru
pt

cy
, 

m
or

at
or

iu
m

, 
re

or
ga

ni
za

tio
n,

 
ar

ra
ng

em
en

t, 
in

so
lv

en
cy

, 
re

ad
ju

st
m

en
t 

of
 d

eb
t, 

di
ss

ol
ut

io
n 

or
 l

iq
ui

da
tio

n 
la

w
 o

f 
an

y 
ju

ri
sd

ic
tio

n,
 w

he
th

er
 n

ow
 o

r 
he

re
af

te
r 

in
 e

ff
ec

t, 
or

 c
on

se
nt

s 
to

 t
he

 fi
lin

g 
of

 a
ny

 p
et

iti
on

 a
ga

in
st

 it
 u

nd
er

 a
ny

 s
uc

h 
la

w
; 

(g
) 

th
e 

B
oa

rd
 a

dm
it

s 
in

so
lv

en
cy

 o
r 

ba
nk

ru
pt

cy
 o

r 
its

 i
na

bi
lit

y 
to

 p
ay

 i
ts

 d
eb

ts
 

as
 t

he
y 

be
co

m
e 

du
e 

or
 i

s 
ge

ne
ra

lly
 n

ot
 p

ay
in

g 
its

 d
eb

ts
 a

s 
su

ch
 d

eb
ts

 b
ec

om
e 

du
e,

 o
r 

be
co

m
es

 
in

so
lv

en
t 

or
 b

an
kr

up
t 

or
 m

ak
es

 a
n 

as
si

gn
m

en
t 

fo
r 

th
e 

be
ne

fi
t 

of
 c

re
di

to
rs

, 
or

 a
 c

us
to

di
an

 
(i

nc
lu

di
ng

, 
w

it
ho

ut
 l

im
ita

tio
n,

 a
 r

ec
ei

ve
r,

 l
iq

ui
da

to
r 

or
 t

ru
st

ee
) 

of
 t

he
 B

oa
rd

 f
or

 a
ny

 o
f 

its
 

pr
op

er
ty

 is
 a

pp
oi

nt
ed

 b
y 

co
ur

t o
rd

er
 o

r 
ta

ke
s 

po
ss

es
si

on
 t

he
re

of
 a

nd
 s

uc
h 

or
de

r 
re

m
ai

ns
 i

n 
ef

fe
ct

 
or

 s
uc

h 
po

ss
es

si
on

 c
on

ti
nu

es
 f

or
 m

or
e 

th
an

 3
0 

da
ys

, 
bu

t 
th

e 
T

ru
st

ee
 s

ha
ll

 h
av

e 
th

e 
ri

gh
t 

to
 

in
te

rv
en

e 
in

 th
e 

pr
oc

ee
di

ng
s 

pr
io

r 
to

 t
he

 e
xp

ir
at

io
n 

of
 s

uc
h 

30
 d

ay
s 

to
 p

ro
te

ct
 t

he
ir

 i
nt

er
es

ts
 a

nd
 

th
e 

in
te

re
st

s 
of

 th
e 

O
w

ne
rs

 o
f 

th
e 

B
on

ds
; 

(h
) 

th
e 

B
oa

rd
 s

ha
ll 

fa
il 

to
 o

bs
er

ve
 a

nd
 p

el
fo

rm
 a

ny
 o

f 
th

e 
co

ve
na

nt
s 

re
fe

rr
ed

 
to

 in
 S

ec
tio

ns
 7

.7
, 7

.8
 a

nd
 7

.9
; 

(i
) 

de
fa

ul
t 

un
de

r 
or

 v
io

la
tio

n 
of

 t
he

 t
en

ns
 o

f 
an

y 
ag

re
em

en
t 

to
 w

hi
ch

 t
he

 
B

oa
rd

 i
s 

a 
pa

rt
y 

ev
id

en
ci

ng
, 

se
cu

ri
ng

 o
r 

ot
he

rw
is

e 
re

sp
ec

tin
g 

an
y 

de
bt

 p
ay

ab
le

 o
ut

 o
f 

an
y 

of
 th

e 
Pl

ed
ge

d 
R

ev
en

ue
s;

 

6)
 

an
y 

m
at

er
ia

l 
pr

ov
is

io
n 

of
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n 
sh

al
l 

at
 a

ny
 t

im
e 

fo
r 

an
y 

re
as

on
 c

ea
se

 t
o 

be
 v

al
id

 a
nd

 b
in

di
ng

 o
n 

th
e 

B
oa

rd
, o

r 
sh

al
l b

e 
de

cl
ar

ed
 t

o 
be

 n
ul

l 
an

d 
vo

id
, o

r 
th

e 
va

lid
ity

 o
r 

en
fo

rc
ea

bi
lit

y 
of

 a
ny

 t
he

re
of

 s
ha

ll 
be

 c
on

te
st

ed
 b

y 
th

e 
B

oa
rd

 o
r 

an
y 

go
ve

rn
m

en
ta

l 
ag

en
cy

 o
r 

au
th

or
it

y 
(o

th
er

 t
ha

n 
th

e 
B

oa
rd

),
 o

r 
th

e 
B

oa
rd

 s
ha

ll 
de

ny
 a

ny
 f

ur
th

er
 l

ia
bi

lit
y 

or
 

ob
lig

at
io

n 
un

de
r 

th
is

 B
on

d 
R

es
ol

ut
io

n;
 o

r 

(k
) 

if
, 

w
hi

le
 a

ny
 B

on
ds

 a
re

 O
ut

st
an

di
ng

, 
th

e 
St

at
e 

ha
s 

al
te

re
d 

th
e 

ri
gh

ts
 a

nd
 

du
ti

es
 o

f 
th

e 
B

oa
rd

 o
r 

th
ei

r 
su

cc
es

so
rs

 u
nd

er
 th

e 
C

on
st

itu
tio

n 
an

d 
la

w
s 

of
 th

e 
St

at
e,

 a
s 

in
 f

or
ce

 o
n 

th
e 

da
te

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n,
 s

o 
as

 t
o 

m
at

er
ia

lly
 i

m
pa

ir
 t

he
 a

bi
lit

y 
of

 t
he

 B
oa

rd
 o

r 
its

 
su

cc
es

so
r 

to
 f

ul
fi

ll 
th

e 
te

rm
s 

of
 a

ny
 a

gr
ee

m
en

ts
 m

ad
e 

w
it

h 
O

w
ne

rs
 o

f 
th

e 
B

on
ds

, 
or

 t
ak

en
 a

ny
 

ot
he

r 
le

gi
sl

at
iv

e 
or

 e
xe

cu
ti

ve
 a

ct
io

n,
 s

o 
as

 t
o 

m
at

er
ia

lly
 i

m
pa

ir
 t

he
 r

ig
ht

s 
an

d 
re

m
ed

ie
s 

of
 t

he
 

B
on

dh
ol

de
rs

. 

Se
ct

io
n 

1 1
.2

 
R

em
ed

ie
s;

 R
ig

ht
s 

of
 B

on
dh

ol
de

rs
. 

(a
) 

U
po

n 
th

e 
oc

cu
rr

en
ce

 o
f a

n 
E

ve
nt

 o
f 

D
ef

au
lt:

 

(i
) 

th
e 

T
~

us
te

e m
ay

, 
an

d 
sh

al
l, 

at
 t

he
 d

ir
ec

tio
n 

of
 a

 m
aj

or
ity

 o
f 

th
e 

B
on

dh
ol

de
rs

 b
y 

w
ri

tte
n 

no
tic

e 
to

 t
he

 B
oa

rd
, d

ec
la

re
 th

e 
pr

in
ci

pa
l 

of
 th

e 
B

on
ds

 t
o 

be
 i

m
m

ed
ia

te
ly

 
du

e 
an

d 
pa

ya
bl

e,
 w

he
re

up
on

 t
ha

t 
po

rt
io

n 
of

 th
e 

pr
in

ci
pa

l 
of

 t
he

 B
on

ds
 t

he
re

by
 c

om
in

g 
du

e 
an

d 
th

e 
in

te
re

st
 t

he
re

on
 a

cc
ru

ed
 t

o 
th

e 
da

te
 o

f 
pa

ym
en

t 
sh

al
l, 

w
ith

ou
t 

fu
rt

he
r 

ac
tio

n,
 b

ec
om

e 
an

d 
be

 
im

m
ed

ia
te

ly
 d

ue
 a

nd
 p

ay
ab

le
, 

an
yt

hi
ng

 in
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n 
or

 in
 t

he
 B

on
ds

 t
o 

th
e 

co
nt

ra
ly

 
no

tw
ith

st
an

di
ng

. 

(i
i)

 
th

e 
T

ru
st

ee
, 

to
 t

he
 e

xt
en

t 
al

lo
w

ed
 

by
 l

aw
, 

sh
al

l 
be

 e
nt

itl
ed

 b
y 

m
an

da
m

us
 o

r 
ot

he
r 

su
it,

 a
ct

io
n 

or
 p

ro
ce

ed
in

g 
in

 a
ny

 c
ou

rt
 o

f 
co

m
pe

te
nt

 ju
ri

sd
ic

tio
n 

to
 r

eq
ui

re
 

th
e 

B
oa

rd
 a

nd
 i

ts
 o

ff
ic

er
s,

 a
ge

nt
s 

an
d 

em
pl

oy
ee

s 
to

 d
o 

al
l 

th
in

gs
 n

ec
es

sa
ly

 
to

 c
an

y 
ou

t 
th

e 
re

qu
ir

em
en

ts
 a

nd
 p

ro
vi

si
on

s 
of

 th
is

 B
on

d 
R

es
ol

ut
io

n 
an

d 
to

 p
er

fo
nn

 t
he

ir
 d

ut
ie

s 
an

d 
ob

lig
at

io
ns

 
he

re
un

de
r.

 A
ny

 s
uc

h 
su

it,
 a

ct
io

n 
or

 p
ro

ce
ed

in
g 

m
ay

 a
ls

o 
re

qu
es

t 
th

e 
en

jo
in

in
g 

of
 a

ny
 a

ct
s 

01
. 

th
in

gs
 w

hi
ch

 w
ou

ld
 c

on
st

it
ut

e 
a 

vi
ol

at
io

n 
of

 th
e 

te
nn

s 
of

 th
is

 B
on

d 
R

es
ol

ut
io

n,
 a

nd
 m

ay
 r

eq
ue

st
 

an
 o

rd
er

 re
qu

ir
in

g 
th

e 
B

oa
rd

 to
 a

ct
 a

s 
th

ou
gh

 i
t w

er
e 

th
e 

tr
us

te
e 

of
 a

n 
ex

pr
es

s 
tl-

us
t. 

(i
ii)

 
th

e 
T

ru
st

ee
 m

ay
 a

ls
o 

pu
rs

ue
 a

ny
 o

th
er

 a
va

ila
bl

e 
re

m
ed

y 
at

 l
aw

 o
r 

in
 e

qu
it

y 
or

 b
y 

st
at

ut
e 

to
 e

nf
or

ce
 th

e 
pa

ym
en

t 
of

 th
e 

pr
in

ci
pa

l 
of

 a
nd

 i
nt

er
es

t 
on

 t
he

 B
on

ds
 t

he
n 

O
ut

st
an

di
ng

 o
r 

to
 e

nf
or

ce
 a

ny
 o

th
er

 p
ro

vi
si

on
 o

f 
th

is
 B

on
d 

R
es

ol
ut

io
n 

or
 th

e 
B

on
ds

. 

(i
v)

 
If

 r
eq

ue
st

ed
 s

o 
to

 d
o 

by
 t

he
 O

w
ne

rs
 o

f 
a 

m
aj

or
it

y 
or

 m
or

e 
of

 t
he

 
B

on
d 

O
bl

ig
at

io
n 

an
d 

in
de

m
ni

fi
ed

 
as

 p
ro

vi
de

d 
in

 
Se

ct
io

n 
8.

1 
he

re
of

, 
th

e 
T

ru
st

ee
 s

ha
ll 

be
 

ob
lig

at
ed

 to
 e

xe
rc

is
e 

su
ch

 o
ne

 o
r 

m
or

e 
of

 th
e 

ri
gh

ts
 a

nd
 p

ow
er

s 
co

nf
er

re
d 

by
 th

is
 S

ec
ti

on
 1

1.
2,

 a
s 

th
e 

T
ru

st
ee

, 
be

in
g 

ad
vi

se
d 

by
 C

ou
ns

el
, 

sh
al

l 
de

em
 m

os
t 

ex
pe

di
en

t 
in

 
th

e 
in

te
re

st
s 

of
 t

he
 

B
on

dh
ol

de
rs

. 

SL
U

 R
cf

un
dl

ng
 - B

on
d 

R
er

ol
uu

on
 

(B
07

48
61
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6)
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SL

U
 R

ef
un

di
n.

 
- B

on
d 

R
cs

ol
ul

io
n 



(b
) 

N
o 

ri
gh

t 
or

 r
em

ed
y 

by
 t

he
 te

rm
s 

of
 th

is
 B

on
d 

R
es

ol
ut

io
n 

co
nf

er
re

d 
up

on
 

or
 re

se
rv

ed
 t

o 
th

e 
T

ru
st

ee
 (

or
 to

 th
e 

B
on

dh
ol

de
rs

) 
is

 in
te

nd
ed

 t
o 

be
 e

xc
lu

si
ve

 o
f 

an
y 

ot
he

r r
ig

ht
 o

r 
re

m
ed

y,
 b

ut
 e

ac
h 

an
d 

ev
er

y 
su

ch
 r

ig
ht

 o
r 

re
m

ed
y 

sh
al

l 
be

 c
u~

nu
la

ti
ve

 an
d 

sh
al

l 
be

 i
n 

ad
di

tio
n 

to
 

an
y 

ot
he

r 
ri

gh
t 

or
 r

em
ed

y 
gi

ve
n 

to
 t

he
 T

ru
st

ee
 o

r 
to

 t
he

 B
on

dh
ol

de
rs

 h
er

eu
nd

er
 o

r 
no

w
 o

r 
he

re
af

te
r 

ex
is

tin
g 

at
 l

aw
 o

r 
in

 e
qu

it
y 

or
 b

y 
st

at
ut

e.
 T

he
 a

ss
er

tio
n 

or
 e

m
pl

oy
m

en
t o

f 
an

y 
ri

gh
t 

or
 

re
m

ed
y 

sh
al

l 
no

t 
pr

ev
en

t 
th

e 
co

nc
ur

re
nt

 o
r 

su
bs

eq
ue

nt
 a

ss
er

tio
n 

or
 e

m
pl

oy
m

en
t 

of
 a

ny
 o

th
er

 
ri

gh
t 

or
 re

m
ed

y.
 (c
) 

N
o 

de
la

y 
or

 o
m

is
si

on
 i

n 
ex

er
ci

si
ng

 a
ny

 r
ig

ht
 o

r 
re

m
ed

y 
ac

cr
ui

ng
 u

po
n 

an
y 

de
fa

ul
t 

or
 E

ve
nt

 o
f 

D
ef

au
lt

 s
ha

ll 
im

pa
ir

 a
ny

 s
uc

h 
ri

gh
t 

or
 r

em
ed

y 
or

 s
ha

ll
 b

e 
co

ns
tr

ue
d 

to
 b

e 
a 

w
ai

ve
r 

of
 a

ny
 s

uc
h 

de
fa

ul
t 

or
 E

ve
nt

 o
f 

D
ef

au
lt 

or
 a

cq
ui

es
ce

nc
e 

th
er

ei
n;

 a
nd

 e
ve

ry
 s

uc
h 

ri
gh

t 
or

 
re

m
ed

y 
m

ay
 b

e 
ex

er
ci

se
d 

fr
om

 ti
m

e 
to

 ti
m

e 
an

d 
as

 o
ft

en
 a

s 
m

ay
 b

e 
de

em
ed

 e
xp

ed
ie

nt
. 

(d
) 

N
o 

w
ai

ve
r 

of
 a

ny
 d

ef
au

lt 
or

 E
ve

nt
 o

f 
D

ef
au

lt 
he

re
un

de
r,

 w
he

th
er

 b
y 

th
e 

T
ru

st
ee

 o
r 

by
 t

he
 B

on
dh

ol
de

rs
 s

ha
ll 

ex
te

nd
 t

o 
or

 s
ha

ll 
af

fe
ct

 a
ny

 s
ub

se
qu

en
t d

ef
au

lt 
or

 E
ve

nt
 o

f 
D

ef
au

lt 
or

 s
ha

ll 
im

pa
ir

 a
ny

 ri
gh

ts
 o

r 
re

m
ed

ie
s 

co
ns

eq
ue

nt
 t

he
re

on
. 

Se
ct

io
n 

11
.3

 
R

ig
ht

 
of

 
B

on
dh

ol
de

rs
 

to
 

D
ir

ec
t 

Pr
oc

ee
di

ng
s.

 
E

xc
ep

t 
as

 p
ro

vi
de

d 
in

 
Se

ct
io

n 
11

.9
 h

er
eo

f,
 th

e 
O

w
ne

rs
 o

f 
a 

m
aj

or
ity

 o
f 

th
e 

B
on

d 
O

bl
ig

at
io

n 
sh

al
l 

ha
ve

 t
he

 r
ig

ht
, 

at
 a

ny
 

tim
e 

du
ri

ng
 t

he
 c

on
ti

nu
an

ce
 o

f 
an

 E
ve

nt
 o

f 
D

ef
au

lt,
 b

y 
an

 i
ns

tr
um

en
t 

or
 i

ns
tr

um
en

ts
 i

n 
w

ri
tin

g 
ex

ec
ut

ed
 a

nd
 d

el
iv

er
ed

 t
o 

th
e 

T
ru

st
ee

, 
to

 d
ir

ec
t 

th
e 

tim
e,

 m
et

ho
d 

an
d 

pl
ac

e 
an

d 
al

l 
ot

he
r 

as
pe

ct
s 

of
 c

on
du

ct
in

g 
al

l 
pr

oc
ee

di
ng

s 
to

 b
e 

ta
ke

n 
in

 c
on

ne
ct

io
n 

w
ith

 t
he

 e
nf

or
ce

m
en

t o
f 

th
e 

te
nn

s 
an

d 
co

nd
it

io
ns

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n,
 o

r 
fo

r 
an

y 
ot

he
r 

pr
oc

ee
di

ng
s 

he
re

un
de

r;
 p

ro
vi

de
d 

th
at

 s
uc

h 
di

re
ct

io
n 

sh
al

l 
no

t 
be

 o
th

er
w

is
e 

th
an

 i
n 

ac
co

rd
an

ce
 w

it
h 

th
e 

pr
ov

is
io

ns
 o

f 
la

w
 a

nd
 o

f 
th

is
 B

on
d 

R
es

ol
ut

io
n.

 

Se
ct

io
n 

1 I
 .4

 
A

pp
lic

at
io

n 
of

 M
on

ey
s.

 

(a
) 

A
ll 

m
on

ey
s 

re
ce

iv
ed

 b
y 

th
e 

T
ru

st
ee

 p
ur

su
an

t 
to

 a
ny

 r
ig

ht
 g

iv
en

 o
r 

ac
tio

n 
ta

ke
n 

un
de

r 
th

e 
pr

ov
is

io
ns

 o
f 

th
is

 A
rt

ic
le

 s
ha

ll,
 a

ft
er

 p
ay

m
en

t 
of

 t
he

 c
os

ts
 a

nd
 e

xp
en

se
s 

of
 t

he
 

pr
oc

ee
di

ng
s,

 
in

cl
ud

in
g 

at
to

rn
ey

s'
 

fe
es

 
in

cu
rr

ed
 

in
 

co
nn

ec
tio

n 
th

er
ew

ith
, 

re
su

lti
ng

 
in

 
th

e 
co

lle
ct

io
n 

of
 s

uc
h 

m
on

ey
s 

an
d 

of
 th

e 
ex

pe
ns

es
, 

lia
bi

lit
ie

s 
an

d 
ad

va
nc

es
 in

cu
rr

ed
 o

r 
m

ad
e 

by
 t

he
 

T
ru

st
ee

 a
nd

 a
ny

 o
th

er
 f

ee
s 

or
 e

xp
en

se
s 

ow
ed

 to
 th

e 
T

ru
st

ee
 h

er
eu

nd
er

, b
e 

ap
pl

ie
d 

as
 fo

llo
w

s:
 

FI
R

ST
 -
 T

o 
th

e 
pa

ym
en

t 
to

 t
he

 P
er

so
ns

 e
nt

itl
ed

 t
he

re
to

 o
f 

al
l 

in
st

al
lm

en
ts

 o
f 

in
te

re
st

 t
he

n 
du

e 
on

 t
he

 B
on

ds
 (

in
cl

ud
in

g 
in

te
re

st
 o

n 
pa

st
 d

ue
 p

ri
nc

ip
al

 a
nd

 i
nt

er
es

t)
, 

in
 

th
e 

or
de

r 
of

 th
e 

m
at

ur
ity

 o
f 

th
e 

in
st

al
lm

en
ts

 o
f 

su
ch

 i
nt

er
es

t 
an

d,
 i

f 
th

e 
am

ou
nt

 a
va

ila
bl

e 
sh

al
l 

no
t 

be
 s

uf
fi

ci
en

t 
to

 p
ay

 i
n 

fu
ll 

an
y 

pa
rt

ic
ul

ar
 

in
st

al
lm

en
t, 

th
en

 t
o 

th
e 

pa
ym

en
t 

ra
ta

bl
y,

 a
cc

or
di

ng
 to

 t
he

 a
m

ou
nt

s 
du

e 
on

 s
uc

h 
in

st
al

lm
en

t, 
to

 t
he

 P
er

so
ns

 e
nt

itl
ed

 t
he

re
to

, 
w

it
ho

ut
 a

ny
 d

is
cr

im
in

at
io

n 
or

 p
ri

vi
le

ge
; 

S
E

C
O

N
D

 -
 T

o 
th

e 
pa

ym
en

t 
to

 t
he

 P
er

so
ns

 e
nt

itl
ed

 t
he

re
to

 o
f 

th
e 

un
pa

id
 p

ri
nc

ip
al

 
of

 a
ny

 o
f 

th
e 

B
on

ds
 w

hi
ch

 s
ha

ll 
ha

ve
 b

ec
om

e 
du

e 
at

 s
ta

te
d 

m
at

ur
ity

 o
r 

pu
rs

ua
nt

 t
o 

a 
ca

ll 
fo

r 
re

de
m

pt
io

n 
(o

th
er

 t
ha

n 
B

on
ds

 c
al

le
d 

fo
r r

ed
em

pt
io

n 
fo

r 
th

e 
pa

ym
en

t 
of

 w
hi

ch
 m

on
ey

s 
ar

e 
he

ld
 p

ur
su

an
t 

to
 t

he
 o

th
er

 p
ro

vi
si

on
s 

of
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n)
, 

in
 t

he
 o

rd
er

 o
f 

th
ei

r 
du

e 
da

te
s 

an
d,

 i
f 

th
e 

am
ou

nt
 a

va
il

ab
le

 s
ha

ll 
no

t 
be

 s
uf

fi
ci

en
t 

to
 p

ay
 in

 f
ul

l B
on

ds
 d

ue
 o

n 
an

y 
pa

rt
ic

ul
ar

 d
at

e,
 th

en
 t

o 
th

e 
pa

ym
en

t 
ra

ta
bl

y,
 a

cc
or

di
ng

 to
 t

he
 a

m
ou

nt
 o

f p
ri

nc
ip

al
 d

ue
 

on
 s

uc
h 

da
te

, t
o 

th
e 

Pe
rs

on
s 

en
tit

le
d 

th
er

et
o 

w
ith

ou
t 

an
y 

di
sc

ri
m

in
at

io
n 

or
 p

ri
vi

le
ge

; 
an

d 

(8
07

48
61

 1
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SL

U
 K

cr
un

di
ng

 - 
B

on
d 

R
cn

ol
ul

~o
n 

T
H

IR
D

 -
T

o
 b

e 
he

ld
 f

or
 t

he
 p

ay
m

en
t 

to
 t

he
 P

er
so

ns
 e

nt
itl

ed
 t

he
re

to
 a

s 
th

e 
sa

m
e 

sh
al

l 
be

co
m

e 
du

e 
of

 t
he

 p
ri

nc
ip

al
 o

f 
an

d 
in

te
re

st
 o

n 
th

e 
B

on
ds

 w
hi

ch
 t

he
re

af
te

r 
be

co
m

e 
du

e 
an

d 
to

 m
ak

e 
an

y 
ot

he
r 

us
e 

of
 s

uc
h 

m
on

ey
s 

re
qu

ir
ed

 b
y 

A
rt

ic
le

 V
 a

nd
, 

if
 t

he
 a

m
ou

nt
 

av
ai

la
bl

e 
sh

al
l 

no
t 

be
 s

uf
fi

ci
en

t 
to

 p
ay

 i
n 

fu
ll

 p
ri

nc
ip

al
 a

nd
 i

nt
er

es
t 

du
e 

on
 a

ny
 p

ar
tic

ul
ar

 
da

te
, p

ay
m

en
t 

sh
al

l 
be

 m
ad

e 
ac

co
rd

in
g 

to
 s

ub
pa

ra
gr

ap
hs

 F
IR

ST
 a

nd
 S

E
C

O
N

D
. 

(b
) 

W
he

ne
ve

r 
ln

on
ey

s 
ar

e 
to

 b
e 

ap
pl

ie
d 

pu
rs

ua
nt

 
to

 t
he

 p
ro

vi
si

on
s 

of
 t

hi
s 

Se
ct

io
n,

 s
uc

h 
m

on
ey

s 
sh

al
l 

be
 a

pp
lie

d 
at

 s
uc

h 
tim

es
, 

an
d 

fr
om

 t
i~

il
e to

 t
im

e,
 a

s 
th

e 
T

ru
st

ee
 s

ha
ll 

de
te

nn
in

e,
 h

av
in

g 
du

e 
re

ga
rd

 t
o 

th
e 

am
ou

nt
 o

f 
su

ch
 l

no
ne

ys
 a

va
ila

bl
e 

fo
r 

ap
pl

ic
at

io
n 

an
d 

th
e 

lik
el

ih
oo

d 
of

 a
dd

iti
on

al
 m

on
ey

s 
be

co
m

in
g 

av
ai

la
bl

e 
fo

r 
su

ch
 a

pp
lic

at
io
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er
et

o 
du

ri
ng

 t
he

 
pe

ri
od

 f
ro

m
 t

he
 d

at
e 

of
 t

hi
s 

B
on

d 
Pu

rc
ha

se
 A

gr
ee

m
en

t 
to

 a
nd

 i
nc

lu
di

ng
 t

he
 d

at
e 

w
hi

ch
 i

s 
tw

en
ty

-f
iv

e 
(2

5)
 d

ay
s 

fo
ll

ow
in

g 
th

e 
E

nd
 o

f 
th

e 
U

nd
er

w
ri

tin
g 

Pe
ri

od
 f

or
 t

he
 S

er
ie

s 
20

11
 

B
on

ds
 (

as
 d

ef
in

ed
 a

nd
 d

et
er

m
in

ed
 i

n 
ac

co
rd

an
ce

 w
ith

 S
ec

tio
n 

I I
 h

er
eo

f)
, 

th
e 

in
fo

rm
at

io
n 

co
nt

ai
ne

d 
in

 t
he

 B
oa

rd
 S

ec
ti

on
s,

 d
oe

s 
no

t 
an

d 
w

ill
 n

ot
 c

on
ta

in
 a

ny
 u

nt
ru

e 
st

at
em

en
t 

of
 a

 
m

at
er

ia
l 

fa
ct

 o
r 

om
it 

to
 s

ta
te

 a
 m

at
er

ia
l 

fa
ct

 re
qu

ir
ed

 t
o 

be
 s

ta
te

d 
th

er
ei

n 
or

 n
ec

es
sa

ly
 to

 m
ak

e 
th

e 
st

at
em

en
ts

 c
on

ta
in

ed
 t

he
re

in
, 

in
 l

ig
ht

 o
f 

th
e 

ci
rc

um
st

an
ce

s 
un

de
r 

w
hi

ch
 t

he
y 

w
er

e 
m

ad
e,

 
no

t m
is

le
ad

in
g;

 

(v
) 

If
 t

he
 O

ff
ic

ia
l 

St
at

em
en

t 
is

 s
up

pl
em

en
te

d 
or

 a
m

en
de

d,
 a

t 
th

e 
tim

e 
of

 e
ac

h 
su

pp
le

m
en

t o
r 

am
en

dm
en

t t
he

re
to

 a
nd

 (
un

le
ss

 s
ub

se
qu

en
tl

y 
ag

ai
n 

su
pp

le
m

en
te

d 
or

 a
m

en
de

d)
 

at
 a

ll 
tim

es
 s

ub
se

qu
en

t 
th

er
et

o 
du

ri
ng

 t
lie

 p
er

io
d 

fr
om

 
th

e 
da

te
 o

f 
tli

is
 B

on
d 

Pu
rc

ha
se

 
A

gr
ee

m
en

t 
to

 a
nd

 in
cl

ud
in

g 
th

e 
da

te
 w

hi
ch

 i
s 

tw
en

ty
-f

iv
e 

(2
5)

 d
ay

s 
fo

llo
w

in
g 

th
e 

E
nd

 o
f 

th
e 

U
nd

er
w

ri
ti

ng
 P

er
io

d 
fo

r 
th

e 
Se

ri
es

 2
01

 1 
B

on
ds

 (
as

 d
et

er
m

in
ed

 i
n 

ac
co

rd
an

ce
 w

ith
 S

ec
tio

n 
I I

 
he

re
of

),
 

th
e 

in
fo

rm
at

io
n 

in
 t

he
 B

oa
rd

 S
ec

ti
on

s 
as

 s
o 

su
pp

le
m

en
te

d 
or

 a
m

en
de

d 
w

ill
 n

ot
 

co
nt

ai
n 

an
y 

un
tr

ue
 s

ta
te

m
en

t o
f 

a 
m

at
er

ia
l 

fa
ct

 o
r 

om
it 

to
 s

ta
te

 a
 m

at
er

ia
l 

fa
ct

 r
eq

ui
re

d 
to

 b
e 

st
at

cd
 t

lic
rc

in
 o

r 
nc

cc
ss

ar
y 

to
 m

ak
c 

tli
c 

st
at

cl
nc

nt
s 

co
nt

ai
ne

d 
tli

cr
ci

n,
 i

n 
tli

c 
I~

gl
it

 of
 t

llc
 

ci
rc

um
st

an
ce

s 
un

de
r 

w
hi

ch
 th

ey
 w

er
e 

m
ad

e,
 n

ot
 m

~s
le

ad
in

g;
 

(v
i)

 
If

 d
ur

in
g 

th
e 

pe
ri

od
 f

ro
m

 t
he

 d
at

e 
of

 t
hi

s 
B

on
d 

Pu
rc

ha
se

 A
ge

em
en

t 
to

 a
nd

 
in

cl
ud

in
g 

th
e 

da
te

 w
hi

ch
 i

s 
tw

en
ty

-f
iv

e 
(2

5)
 d

ay
s 

fb
ll

ow
in

g 
th

e 
E

nd
 o

f 
th

e 
U

nd
e~

w
ri

ti
ng

 
Pe

ri
od

 f
or

 t
he

 S
et

ie
s 

20
1 

1 
B

on
ds

 (
as

 d
ef

in
ed

 a
nd

 d
et

er
m

in
ed

 i
n 

ac
co

rd
an

ce
 w

ith
 S

ec
tio

n 
I1

 
he

re
of

),
 t

he
 B

oa
rd

 b
ec

om
es

 a
w

ar
e 

of
 a

ny
 f

ac
t 

or
 e

ve
nt

 w
hi

ch
 m

ig
ht

 o
r 

w
ou

ld
 c

au
se

 t
lie

 
O

ff
ic

ia
l 

St
at

em
en

t, 
as

 t
he

n 
su

pp
le

m
en

te
d 

or
 a

m
en

de
d,

 t
o 

co
nt

ai
n 

an
y 

un
tr

ue
 s

ta
te

m
en

t 
of

 a
 

m
at

er
ia

l 
fa

ct
 o

r 
to

 o
m

it 
to

 s
ta

te
 a

 m
at

er
ia

l 
fa

ct
 I

-e
qu

ir
ed

 to
 b

e 
st

at
ed

 t
he

re
in

 o
r 

ne
ce

ss
ar

y 
to

 
m

ak
e 

th
e 

st
at

em
en

ts
 c

on
ta

in
ed

 t
he

re
in

, 
in

 t
he

 l
ig

ht
 o

f 
tli

e 
ci

rc
um

st
an

ce
s 

un
de

r 
w

hi
ch

 t
he

y 
w

cr
c 

~
n

ad
c n

ot
 m

is
le

ad
in

g,
 i

t 
sh

al
l 

no
tif

y 
tli

c 
U

nd
c~

w
ri

tc
r,

 an
d,

 i
f 

in
 

tli
c 

op
in

io
n 

of
 t

hc
 

U
nd

er
w

ri
te

r 
su

ch
 f

ac
t 

or
 e

ve
nt

 r
eq

ui
re

s 
th

e 
pr

ep
ar

at
io

n 
an

d 
pu

bl
ic

at
io

n 
of

 a
 s

up
pl

em
en

t 
or

 
am

cn
dm

cn
t 

to
 t

hc
 O

ff
ic

ia
l 

St
at

cm
cn

t, 
th

c 
B

oa
rd

 s
ha

ll,
 a

t 
its

 o
w

n 
cx

pc
ns

c,
 s

up
pl

cm
cn

t 
or

 
am

en
d 

th
e 

O
ff

ic
ia

l 
St

at
em

en
t 

in
 a

 f
o

~
m

 an
d 

in
 a

 m
an

ne
r 

ap
pr

ov
ed

 b
y 

tli
e 

U
nd

er
w

ri
te

r 
an

d 
fu

rn
is

h 
to

 th
e 

U
nd

c~
w

ri
tc

r a 
rc

as
on

ab
lc

 n
um

bc
r 

of
 c

op
ic

s 
of

 tl
ic

 s
up

pl
c~

nc
nt

 or
 a

m
cn

dm
cn

t;
 

(v
ii)

 
T

he
 B

oa
rd

 h
as

 d
ul

y 
au

th
or

iz
cd

 a
ll 

ac
tio

n 
lic

cc
ss

ar
y 

to
 b

c 
ta

kc
n 

fo
r:

 (
a)

 t
hc

 
is

su
an

ce
 a

nd
 s

al
e 

of
 th

e 
Se

ri
es

 2
01

 1 
B

on
ds

 u
po

n 
th

e 
te

rm
s 

se
t f

or
th

 h
er

ei
n 

an
d 

in
 t

he
 O

ff
ic

ia
l 

St
at

em
en

t; 
(b

) 
th

e 
us

e 
of

 t
lic

 O
ff

ic
ia

l 
St

at
cm

cn
t 

an
d 

tli
c 

cx
cc

ut
io

n 
of

 t
lic

 O
ff

ic
ia

l 
St

at
cm

cn
t 

by
 a

n 
A

ut
ho

ri
ze

d 
B

oa
rd

 R
ep

re
se

nt
at

iv
e 

(o
r 

an
y 

of
 th

em
 a

ct
in

g 
al

on
e)

; 
an

d 
(c

) 
th

e 
ex

ec
ut

io
n,

 
de

liv
er

y 
an

d 
du

e 
pe

rf
or

m
an

ce
 o

f 
tli

is
 B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t,

 t
he

 T
ax

 C
er

tif
ic

at
e,

 t
he

 
L

et
te

r 
of

 R
ep

re
se

nt
at

io
ns

, 
th

e 
R

es
ol

ut
io

n,
 t

he
 S

er
ie

s 
20

1 
1 

B
on

ds
 a

nd
 a

ny
 a

nd
 a

ll 
su

ch
 o

th
er

 
ag

re
em

en
ts

 a
nd

 d
oc

um
en

ts
 a

s 
m

ay
 b

e 
re

qu
ir

ed
 t

o 
be

 e
xe

cu
te

d,
 d

el
iv

er
ed

 a
nd

 r
ec

ei
ve

d 
by

 t
he

 
B

oa
rd

 i
n 

or
de

r 
to

 c
ar

ny
 o

ut
 a

nd
 g

iv
e 

ef
fe

ct
 t

o 
an

d 
co

ns
um

m
at

e 
th

e 
tr

an
sa

ct
io

ns
 c

on
te

m
pl

at
ed

 
he

re
by

 a
nd

 b
y 

th
e 

O
ff

ic
ia

l 
St

at
em

en
t; 

(v
iii

) 
T

hi
s 

B
on

d 
Pu

rc
ha

se
 

A
gr

ee
m

en
t, 

th
e 

T
ax

 
C

er
tif

ic
at

e,
 

th
e 

L
et

te
r 

of
 

R
ep

re
se

nt
at

io
ns

 
an

d 
th

e 
R

es
ol

ut
io

n 
w

il
l 

ea
ch

 h
av

e 
be

en
 

du
ly

 
au

th
or

iz
ed

, 
ex

ec
ut

ed
 

an
d 

de
liv

er
ed

 b
y 

th
e 

B
oa

rd
 a

nd
 a

ss
um

in
g 

th
e 

du
e 

au
th

or
iz

at
io

n,
 e

xe
cu

tio
n 

an
d 

de
li

ve
~

y b
y 

th
e 

ot
he

r 
pa

rt
ie

s 
th

er
et

o 
(i

f 
an

y)
, 

w
il

l 
ea

ch
 b

e 
va

lid
 a

nd
 b

in
di

ng
 o

bl
ig

at
io

ns
 o

f 
tli

e 
B

oa
rd

 i
n 

ac
co

rd
a~

ic
c w

ith
 t

he
ir

 r
cs

pc
ct

~v
c tc

rm
s;

 

(i
x)

 
T

he
 e

xe
cu

tio
n 

an
d 

de
liv

er
y 

of
 th

is
 B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t, 

th
e 

Se
ri

es
 2

01
 I 

B
on

ds
, 

th
e 

T
ax

 
C

cr
tif

ic
at

c,
 t

hc
 L

ct
tc

r 
of

 R
cp

rc
sc

nt
at

io
ns

, 
th

e 
R

es
ol

ut
io

n 
an

d 
tli

c 
ot

hc
r 

ag
re

em
en

ts
 

co
nt

e~
np

la
te

d h
er

eb
y 

an
d 

by
 t

he
 O

ff
ic

ia
l 

St
at

em
en

t,
 a

nd
 p

er
fo

~
m

an
ce

 of
 t

he
 

pr
ov

is
io

ns
 t

l~
cr

co
f,

 w
ill

 n
ot

 c
on

fl
ic

t 
w

ith
 o

r 
co

ns
tit

ut
c 

a 
br

ca
ch

 o
f 

or
 a

 d
cf

au
lt 

un
dc

r 
an

y 
ex

is
tin

g 
la

w
, c

ou
rt

 o
r 

ad
m

in
is

tr
at

iv
e 

re
gu

la
tio

n,
 d

ec
re

e 
or

 o
rd

er
 o

r 
an

y 
ag

l-
ee

m
en

t, 
in

de
nt

ur
e.

 
lo

an
, 

ru
lc

 o
r 

re
gu

la
tio

n 
or

 o
th

cr
 i

ns
t~

um
cn

t to
 w

hi
ch

 t
lic

 B
oa

rd
 i

s 
su

bj
cc

t 
or

 b
y 

w
hi

ch
 t

lic
 

B
oa

rd
 i

s 
or

 m
ay

 b
e 

bo
un

d;
 

(x
) 

T
he

 B
oa

rd
 h

as
 n

ot
 b

ee
n 

no
tit

ie
d 

of
 a

ny
 l

is
tin

g 
or

 p
ro

po
se

d 
lis

tin
g 

by
 t

lie
 

T
nt

e~
na

l R
ev

en
ue

 S
er

vi
ce

 t
o 

tli
e 

ef
fe

ct
 t

ha
t 

th
e 

B
oa

rd
 

is
 a

 b
on

d 
is

su
er

 w
ho

se
 a

rb
itr

ag
e 

ce
rt

if
ic

at
io

ns
 m

ay
 n

ot
 b

e 
re

lie
d 

up
on

: 

(x
i)

 
A

ny
 c

er
tif

ic
at

e 
si

gn
ed

 b
y 

an
y 

of
 t

he
 A

ut
ho

ri
ze

d 
B

oa
rd

 R
ep

re
se

nt
at

iv
es

 a
nd

 
de

liv
er

ed
 

to
 

th
e 

U
nd

er
w

ri
te

r 
sh

al
l 

be
 

de
em

ed
 

a 
re

pr
es

en
ta

tio
n 

by
 

th
e 

B
oa

rd
 

to
 

th
e 

U
nd

e~
w

ri
te

r as
 to

 th
e 

st
at

em
en

ts
 m

ad
e 

th
er

ei
n;

 



(x
ii)

 
T

he
 B

oa
rd

 i
s 

no
t 

in
 v

io
la

tio
n 

in
 a

ny
 r

es
pe

ct
 

m
at

er
ia

l 
to

 t
he

 
tr

an
sa

ct
io

ns
 

co
nt

em
pl

at
ed

 b
y 

tli
c 

R
es

ol
ut

io
n 

an
d 

ha
s 

no
t 

rc
cc

iv
cd

 n
ot

ic
c 

of
 a

ny
 c

la
im

cd
 v

io
la

tio
n 

m
at

cr
ia

l 
to

 s
ai

d 
tr

an
sa

ct
io

ns
 (

ex
ce

pt
 s

uc
h 

vi
ol

at
io

ns
 a

s 
he

re
to

fo
re

 h
av

e 
be

en
 s

pe
ci

fi
ca

lly
 d

is
cl

os
ed

 i
n 

th
e 

O
ff

ic
ia

l 
St

at
em

en
t)

 o
f 

th
c 

eu
no

nt
 B

yl
aw

s 
an

d 
R

eg
ul

at
io

ns
 o

f 
th

e 
U

ni
ve

rs
ity

, 
or

 a
ny

 la
w

s,
 

or
di

na
nc

cs
, 

go
vc

rn
m

cn
ta

l 
ru

lc
s 

or
 r

eg
ul

at
io

ns
 o

r 
co

ur
t 

or
 o

th
er

 g
ov

er
nm

en
ta

l 
or

dc
rs

 o
r 

th
c 

te
rm

s 
of

 a
ny

 a
gr

cc
~

nc
nt

 or
 o

th
cr

 i
ns

tr
um

en
ts

 
to

 w
hi

ch
 

it 
is

 a
 p

ar
ty

 o
r 

by
 w

hi
ch

 i
t, 

its
 

pr
op

er
ti

es
 o

r 
op

er
at

io
ns

 a
re

 b
ou

nd
; 

(x
iii

) 
N

o 
co

ns
cn

t, 
ap

pr
ov

al
 o

r 
au

th
or

iz
at

io
n 

of
, o

r 
fi

lin
g,

 rc
gi

sh
-a

tio
n 

or
 q

ua
lif

ic
at

io
n 

w
ith

, 
an

y 
go

ve
rn

m
en

ta
l 

au
th

or
it

y 
(o

th
er

 t
ha

n 
th

os
e,

 i
f 

an
y,

 a
lr

ea
dy

 o
bt

ai
ne

d 
an

d 
ot

he
r 

th
an

 
an

y 
re

qu
ir

ed
 u

nd
er

 "
B

lu
e 

Sk
y"

 l
aw

s)
 i

s 
re

qu
ir

ed
 o

n 
th

e 
pa

rt
 o

f 
th

e 
B

oa
rd

 a
s 

a 
co

nd
iti

on
 t

o 
th

e 
ex

ec
ut

io
n 

an
d 

de
li

ve
ry

 o
f 

th
e 

R
es

ol
ut

io
n,

 t
he

 T
ax

 C
er

tif
ic

at
e,

 t
he

 L
et

te
r 

of
 R

ep
re

se
nt

at
io

ns
 o

r 
th

e 
pe

rf
or

m
an

ce
 o

f 
th

e 
B

oa
rd

's
 o

bl
ig

at
io

ns
 u

nd
er

 a
ny

 s
uc

li 
do

cu
m

en
ts

; 

(x
iv

) 
T

lie
 B

oa
rd

 l
ia

s 
al

l 
re

qu
is

ite
 p

ow
er

 t
o 

is
su

e 
th

e 
Sc

ri
es

 2
01

 1
 B

on
ds

 a
nd

 h
as

 b
ee

n 
du

ly
 a

ut
ho

ri
ze

d 
to

 e
xe

cu
te

 a
nd

 d
el

iv
er

 tl
ie

 S
er

ie
s 

20
1 

1 
B

on
ds

 u
nd

er
 t

he
 t

er
m

s 
an

d 
pr

ov
is

io
ns

 
of

 th
e 

R
es

ol
ut

io
n;

 

(x
v)

 
N

ei
th

er
 

th
e 

ex
ec

ut
io

n 
an

d 
de

li
ve

ry
 

of
 

th
e 

Se
ri

es
 

20
11

 
B

on
ds

 
an

d 
th

e 
co

ns
um

m
at

io
n 

of
 t

he
 t

ra
ns

ac
tio

ns
 c

on
te

m
pl

at
ed

 t
he

re
by

 n
or

 t
he

 f
ul

fi
llm

en
t 

of
 o

r 
co

m
pl

ia
nc

e 
w

ith
 

th
e 

te
rm

s 
an

d 
co

nd
iti

on
s 

of
 t

he
 S

er
ie

s 
20

1 
1 

B
on

ds
, 

th
e 

R
es

ol
ut

io
n,

 
th

e 
L

et
te

r 
of

 
R

ep
re

se
nt

at
io

ns
 

or
 

th
e 

T
ax

 
C

er
tif

ic
at

e,
 

ex
ce

pt
 

to
 

th
e 

ex
te

nt
 

di
sc

lo
se

d 
in

 
th

e 
O

ff
ic

ia
l 

St
at

em
en

t, 
w

ill
 c

on
fl

ic
t 

w
ith

 o
r 

rc
su

lt 
in

 a
 b

re
ac

h 
of

 a
ny

 o
f 

tli
c 

m
at

er
ia

l 
tc

rm
s,

 c
on

di
tio

ns
 o

r 
pr

ov
is

io
ns

 o
f,

 o
r 

w
ill

 r
es

ul
t, 

ex
ce

pt
 t

o 
th

e 
ex

te
nt

 d
is

cl
os

ed
 i

n 
th

e 
O

ff
ic

ia
l 

St
at

em
en

t, 
in

 t
he

 
cr

ea
tio

n 
or

 i
m

po
si

tio
n 

of
 a

ny
 m

at
cr

ia
l 

lic
n,

 c
ha

rg
c 

or
 e

nc
um

br
an

ce
 u

po
n 

an
y 

pr
op

er
ty

 o
r 

as
se

ts
 o

f 
th

e 
B

oa
rd

 p
ur

su
an

t 
to

, a
ny

 i
nd

en
tu

re
, 

or
di

na
nc

e,
 l

oa
n 

ag
re

em
en

t o
r 

ot
he

r a
gr

ee
m

en
t 

or
 i

ns
tr

u~
nc

nt
 (o

tli
cr

 t
ha

n 
lic

ns
, 

cl
ia

rg
cs

 a
nd

 c
nc

u~
nb

ra
nc

cs
 cr

ca
tc

d 
by

 t
hc

 R
es

ol
ut

io
n)

 o
r 

co
lp

or
at

e 
re

st
ri

ct
io

n 
to

 w
hi

ch
 t

he
 B

oa
rd

 i
s 

a 
pa

rt
y 

or
 b

y 
w

hi
ch

 t
he

 B
oa

rd
, 

or
 i

ts
 p

ro
pe

rt
ie

s 
or

 
op

er
at

io
ns

, m
ay

 b
e 

bo
un

d,
 a

nd
 s

uc
h 

ac
tio

n 
w

ill
 n

ot
, 

ex
ce

pt
 t

o 
th

e 
ex

te
nt

 d
is

cl
os

ed
 i

n 
th

e 
O

ff
ic

ia
l 

St
at

em
en

t,
 r

es
ul

t 
in

 a
ny

 m
at

er
ia

l 
vi

ol
at

io
n 

of
 t

he
 B

yl
aw

s 
or

 R
eg

ul
at

io
ns

 
of

 t
he

 
U

ni
ve

rs
ity

 o
r 

th
e 

pr
ov

is
io

ns
 o

f 
an

y 
la

w
s,

 o
rd

in
an

ce
s,

 g
ov

em
ne

nt
al

 r
ul

es
 o

r 
re

gu
la

tio
ns

 o
r 

co
ur

t 
or

 o
th

er
 g

ov
er

nm
en

ta
l 

or
de

rs
 t

o 
w

hi
ch

 t
he

 B
oa

rd
 o

r 
its

 p
ro

pe
rt

ie
s 

or
 o

pe
ra

tio
ns

 a
re

 
su

bj
ec

t; (x
vi

) 
T

hc
rc

 
is

 
no

 
lit

ig
at

io
n 

or
 

go
vc

rn
m

cn
ta

l 
ac

tio
n,

 
pr

oc
cc

di
ng

, 
in

qu
ir

y 
or

 
in

ve
st

ig
at

io
n 

pe
nd

in
g 

or
 t

hr
ea

te
ne

d 
by

 g
ov

e~
nm

en
ta

l a
ut

ho
ri

tie
s 

or
 o

th
er

s 
or

 t
o 

w
hi

ch
 t

he
 

B
oa

rd
 i

s 
a 

pa
rt

y 
or

 o
f 

w
hi

ch
 a

ny
 p

ro
pc

rt
y 

of
 t

lic
 B

oa
rd

 i
s 

su
bj

cc
t 

or
, t

o 
th

c 
kn

ow
lc

dg
c 

of
 t

hc
 

B
oa

rd
, 

an
y 

ba
si

s 
fo

r 
an

y 
su

cl
i a

ct
io

n,
 p

ro
ce

ed
in

g,
 i

nq
ui

~
y o

r 
in

ve
st

ig
at

io
n,

 e
xc

ep
t 

fo
r 

m
at

te
rs

 
di

sc
lo

se
d 

in
 t

hc
 O

ff
ic

ia
l 

St
at

em
en

t, 
w

hi
ch

, 
if

 d
et

er
m

in
ed

 a
dv

cr
sc

ly
 t

o 
tli

c 
B

oa
rd

, 
w

ou
ld

 
in

di
vi

du
al

ly
 

or
 i

n 
th

e 
ag

gr
eg

at
e 

(a
) 

m
at

er
ia

lly
 

an
d 

ad
ve

rs
el

y 
af

fe
ct

 
th

e 
va

lid
ity

 
or

 t
he

 
en

fo
rc

ea
bi

lit
y 

of
 t

lie
 S

er
ie

s 
20

1 
1 

B
on

ds
, 

th
is

 B
on

d 
Pu

rc
ha

se
 A

gr
ee

m
en

t 
or

 a
ny

 r
el

at
ed

 
do

cu
m

en
t;

 o
r 

(b
) 

ot
he

~
w

is
e m

at
er

ia
lly

 a
dv

er
se

ly
 a

ff
ec

t 
th

e 
ab

ili
ty

 o
f 

th
e 

B
oa

rd
 t

o 
co

m
pl

y 
w

it
h 

its
 o

bl
ig

at
io

ns
 u

nd
er

 t
he

 S
er

ie
s 

20
1 

1 
B

on
ds

, 
th

e 
R

es
ol

ut
io

n,
 t

he
 T

ax
 C

er
tif

ic
at

e,
 t

hi
s 

B
on

d 
Pu

rc
ha

se
 A

gr
ee

m
en

t 
or

 a
ny

 r
el

at
ed

 
do

cu
m

en
t.

 E
xc

ep
t 

as
 p

ro
vi

de
d 

in
 t

he
 O

ff
ic

ia
l 

St
at

em
en

t,
 n

o 
lit

ig
at

io
n,

 p
ro

ce
ed

in
gs

 o
r 

in
ve

st
ig

at
io

ns
 a

re
 p

en
di

ng
 o

r,
 t

o 
th

e 
kn

ow
le

dg
e 

of
 

th
e 

B
oa

rd
, 

th
re

at
en

ed
 a

ga
in

st
 t

he
 B

oa
rd

, 
ex

ce
pt

 f
or

 l
iti

ga
tio

n,
 p

ro
ce

ed
in

gs
 o

r 
in

ve
st

ig
at

io
ns

 
w

hi
ch

 
th

e 
B

oa
rd

 
be

lie
ve

s 
is

 n
on

-m
er

ito
ri

ou
s 

or
 

th
at

 
in

su
ra

nc
e 

co
ve

ra
ge

 
pr

ov
id

ed
 

by
 

ap
pl

ic
ab

le
 i

ns
ur

an
ce

 p
ol

ic
ie

s 
is

 a
de

qu
at

e 
to

 o
ff

se
t 

an
y 

si
gn

if
ic

an
t 

lia
bi

lit
ie

s 
th

at
 m

ay
 r

es
ul

t 

fr
om

 s
uc

h 
ac

tio
n 

an
d 

w
hi

ch
 l

ia
s 

a 
~n

at
cr

ia
l im

pa
ct

 o
f 

tli
c 

B
oa

rd
's

 a
bi

lit
y 

to
 p

ay
 d

cb
t 

sc
rv

ic
c 

on
 th

e 
Se

ri
es

 2
01

 1
 B

on
ds

; 

(x
vi

i)
 

T
he

 r
ep

re
se

nt
at

io
ns

 a
nd

 w
ar

ra
nt

ie
s 

of
 t

lie
 B

oa
rd

 s
et

 f
or

th
 i

n 
th

e 
R

es
ol

ut
io

n 
w

ill
 b

e 
tr

ue
 a

nd
 c

or
re

ct
 in

 a
ll 

m
at

er
ia

l 
re

sp
ec

ts
 o

n 
tli

e 
da

te
 th

er
eo

f;
 

(x
vi

ii)
 T

lie
 B

oa
rd

 a
ck

no
w

le
dg

es
 a

nd
 a

pp
ro

ve
s 

th
e 

te
rm

s 
an

d 
co

nd
it

io
ns

 o
f 

th
is

 B
on

d 
Pn

rc
ha

se
 A

gr
ee

m
en

t 
an

d 
its

 p
ar

tic
ip

at
io

n 
in

 
th

e 
tr

an
sa

ct
io

ns
 

co
nt

em
pl

at
ed

 
th

er
eb

y 
an

d,
 

su
bj

ec
t 

to
 t

he
 t

en
ns

 a
nd

 c
on

di
tio

ns
 o

f 
th

is
 B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t,

 t
he

 B
oa

rd
 a

gr
ee

s 
to

 
pa

y 
th

e 
ex

pe
ns

es
 c

on
te

m
pl

at
ed

 t
o 

be
 p

ai
d 

by
 t

he
 B

oa
rd

 p
ur

su
an

t 
to

 S
ec

tio
n 

8 
of

 t
hi

s 
B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t; 

an
d 

(x
ix

) 
T

he
 B

oa
rd

 a
ck

no
w

le
dg

es
 a

nd
 a

gr
ee

s 
th

at
 (

i)
 t

he
 t

ra
ns

ac
tio

n 
co

nt
em

pl
at

ed
 b

y 
th

is
 B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t 

is
 a

n 
ar

m
's

 l
en

gt
h,

 c
om

m
er

ci
al

 t
ra

ns
ac

tio
n 

be
tw

ee
n 

th
e 

B
oa

rd
 

an
d 

th
c 

U
nd

er
w

ri
te

rs
 i

n 
w

hi
ch

 e
ac

h 
U

nd
cr

w
ri

te
r 

is
 a

ct
in

g 
so

le
ly

 a
s 

a 
pr

in
ci

pa
l 

an
d 

no
t 

as
 a

n 
ag

en
t 

or
 a

 f
id

uc
ia

ry
 o

f 
th

e 
B

oa
rd

, 
an

d 
(i

i)
 t

he
 B

oa
rd

 h
as

 c
on

su
lte

d 
w

ith
 i

ts
 o

w
n 

le
ga

l 
an

d 
fi

na
nc

ia
l 

ad
vi

so
rs

 to
 t

he
 e

xt
cn

t 
it 

de
em

cd
 a

pp
ro

pr
ia

tc
 i

n 
co

nn
ce

tio
n 

w
ith

 t
he

 o
ff

er
in

g 
of

 t
hc

 
Se

ri
es

 2
01

 1 
B

on
ds

. 

(b
) 

T
he

 B
oa

rd
 w

ill
 c

oo
pe

ra
te

 w
it

h 
th

e 
U

nd
er

w
ri

te
r 

in
 t

ak
in

g 
al

l 
ne

ce
ss

ar
y 

ac
ti

on
 f

or
 t

he
 

qu
al

if
ic

at
io

n 
of

 t
he

 
Se

ri
es

 
20

1 
1 

B
on

ds
 

fo
r 

sa
le

 a
nd

 
th

e 
de

te
rm

in
at

io
n 

of
 t

he
ir

 
el

ig
ib

ili
ty

 
fo

r 
in

ve
st

m
en

t 
un

de
r 

th
e 

se
cu

ri
tie

s 
or

 B
lu

e 
S

ky
 la

w
s 

of
 s

uc
h 

ju
ri

sd
ic

tio
ns

 a
s 

th
e 

U
nd

er
w

ri
te

r 
de

si
gn

at
es

, 
w

ith
 t

lie
 e

xc
ep

tio
n 

of
 a

ny
 ju

ri
sd

ic
tio

n 
w

he
re

 c
on

se
nt

 t
o 

lo
ca

l 
se

rv
ic

e 
of

 p
ro

ce
ss

 i
n 

su
it

s 
ot

he
r 

th
an

 
th

os
e 

ar
is

in
g 

ou
t 

of
 th

e 
sa

le
 o

f 
th

e 
Se

ri
es

 2
01

 1
 B

on
ds

 i
s 

a 
pr

er
eq

ui
si

te
 t

o 
su

ch
 q

ua
lif

ic
at

io
n,

 a
nd

 t
he

 
co

nt
in

ua
tio

n 
of

 s
uc

li 
qu

al
if

ic
at

io
ns

 i
n 

ef
fe

ct
 s

o 
lo

ng
 a

s 
re

qu
ir

ed
 f

or
 d

is
tr

ib
ut

io
n 

of
 t

he
 S

er
ie

s 
20

1 
1 

B
on

ds
. (c

) 
T

he
 r

ep
re

se
nt

at
io

ns
, 

w
ar

ra
nt

ie
s,

 
co

ve
na

nt
s 

an
d 

in
de

m
ni

tie
s 

of
 

or
 b

y 
tli

e 
B

oa
rd

 
co

nt
ai

ne
d 

in
 t

hi
s 

B
on

d 
Pu

rc
lia

se
 A

gr
ee

m
en

t 
ar

e 
gi

ve
n 

so
le

ly
 f

or
 t

he
 b

en
et

it
 o

f 
th

e 
U

nd
et

w
ri

te
r 

an
d 

th
e 

ot
he

r 
R

ei
m

bu
rs

ab
le

 P
ar

tie
s 

re
fe

rr
ed

 t
o 

he
re

in
 a

nd
 t

he
ir

 r
es

pe
ct

iv
e 

su
cc

es
so

rs
. 

as
si

gn
s,

 e
xe

cu
to

rs
 

an
d 

ad
m

in
is

tr
at

ol
-s

, a
nd

 n
o 

ot
hc

r 
pc

rs
on

, 
in

cl
ud

in
g 

an
y 

rc
gi

st
cr

cd
 o

w
nc

r 
of

 tl
ic

 S
cr

ic
s 

20
1 

1 
B

on
ds

 a
s 

su
ch

, s
ha

ll 
re

qu
ir

e 
or

 h
av

e 
an

y 
ri

gh
t u

nd
er

 o
r 

by
 v

ir
tu

e 
of

 th
is

 B
on

d 
Pu

rc
ha

se
 A

gr
ee

m
en

t. 

S
E

C
T

IO
N

 4
 

C
O

N
D

IT
IO

N
S

 T
O

 T
H

E
 U

N
D

E
R

W
R

IT
E

R
'S

 O
B

L
IG

A
T

IO
N

S
 

T
he

 U
nd

er
w

ri
te

r's
 o

bl
ig

at
io

ns
 h

er
eu

nd
er

 s
ha

ll 
be

 s
uh

je
cl

 to
 t

he
 a

cc
ur

ac
y 

of
 a

nd
 c

om
pl

ia
nc

e 
w

ith
 t

hc
 r

cp
rc

sc
nt

at
io

ns
 a

nd
 a

gr
cc

m
cn

ts
 o

f 
tli

c 
B

oa
rd

 c
on

ta
in

cd
 l

ic
rc

in
, 

as
 o

f 
tli

c 
da

tc
 lh

cr
co

f 
an

d 
as

 
of

 tl
ie

 C
lo

si
ng

 D
at

e,
 a

nd
 a

re
 a

ls
o 

su
bj

ec
t 

to
 tl

ie
 f

ol
lo

w
in

g 
co

nd
it

io
ns

: 

(a
) 

O
n 

th
e 

C
lo

s~
ng

 D
at

e,
 

th
e 

B
oa

rd
 s

ha
ll 

de
l~

ve
r o

r 
ca

us
e 

to
 

be
 

de
l~

ve
re

d 
to

 
th

e 
U

nd
e~

w
ri

tc
r hc

rc
w

ith
: 

(i
) 

T
w

o 
ex

ec
ut

ed
 c

op
ie

s 
of

 th
e 

O
ff

ic
ia

l 
St

at
em

en
t;

 a
nd

 

(i
i)

 
A

n 
cx

cc
ut

ed
 c

op
y 

of
 th

is
 B

on
d 

Pu
rc

lia
sc

 A
gr

cc
m

cn
t. 



(b
) 

O
n 

th
e 

C
lo

si
ng

 D
at

e,
 t

he
 S

er
ie

s 
20

1 
I 

B
on

ds
 (

in
cl

ud
in

g 
an

y 
op

in
io

ns
 a

tta
ch

ed
 t

he
re

to
 

or
 p

ri
nt

ed
 

th
er

eo
n)

, 
th

e 
T

ax
 

C
er

tif
ic

at
e,

 
th

e 
C

on
ti

nu
in

g 
D

is
cl

os
ur

e 
C

er
tif

ic
at

e,
 

th
e 

L
et

te
r 

of
 

R
ep

re
se

nt
at

io
ns

, 
th

e 
O

ff
ic

ia
l 

St
at

em
en

t a
nd

 th
e 

R
es

ol
ut

io
n 

sh
al

l 
ha

ve
 b

ee
n 

du
ly

 a
ut

ho
ri

ze
d,

 e
xe

cu
te

d 
an

d 
de

liv
er

ed
, 

ea
ch

 i
n 

th
e 

fo
rm

 s
ub

m
itt

ed
 t

o 
th

e 
U

nd
er

w
ri

te
r 

on
 t

he
 d

at
e 

he
re

of
 w

ith
 o

nl
y 

su
ch

 
ch

an
ge

s 
th

er
ei

n 
as

 sh
al

l b
e 

ab
ge

ed
 u

po
n 

by
 th

e 
U

nd
er

w
ri

te
r.

 

(c
) 

A
t 

or
 b

ef
or

e 
th

e 
C

lo
si

ng
 T

im
e,

 th
e 

U
nd

er
w

ri
te

r 
sh

al
l 

ha
ve

 re
ce

iv
ed

: 

(i
) 

T
he

 o
pi

ni
on

s,
 a

dd
re

ss
ed

 t
o 

th
e 

U
nd

ew
ri

te
r 

in
 f

or
m

 a
nd

 s
ub

st
an

ce
 s

at
is

fa
ct

or
y 

to
 t

he
 U

nd
er

w
ri

te
r,

 t
he

ir
 c

ou
ns

el
 a

nd
 B

on
d 

C
ou

ns
el

, d
at

ed
 a

s 
of

 th
e 

C
lo

si
ng

 D
at

e,
 i

nd
ic

at
in

g 
th

at
 t

he
 U

~
id

e~
w

ri
te

r m
ay

 r
el

y 
up

on
 s

uc
h 

op
in

io
ns

 a
s 

if 
th

c 
sa

m
e 

w
er

e 
ad

dr
es

se
d 

to
 t

he
 

U
nd

er
w

ri
te

r,
 o

f:
 

(A
) 

Jo
nc

s,
 

W
al

kc
r,

 
W

ac
ch

tc
r,

 
Po

itc
vc

nt
. 

C
ar

rt
rc

 
&

 
D

cn
kg

re
, 

L
.L

.P
., 

B
at

on
 R

ou
ge

, L
ou

is
ia

na
, 

B
on

d 
C

ou
ns

el
, 

su
bs

ta
nt

ia
lly

 i
n 

th
e 

fo
~

m
 at
ta

ch
ed

 a
s 

A
pp

en
di

x 
-t

o 
tli

e 
O

ff
ic

ia
l 

St
at

em
en

t; 

(B
) 

Jo
nc

s,
 

W
al

kc
r,

 
W

ac
cl

itc
r,

 
P

o~
tc

vc
nt

, C
a

~
~

ir
c

 
&

 
D

cn
tg

rc
, 

L
.L

.P
., 

B
at

on
 R

ou
ge

, 
L

ou
is

~
an

a,
 B
on

d 
C

ou
ns

el
, 

to
 t

he
 e

ff
ec

t 
th

at
 t

he
 S

er
le

s 
20

1 
1 

B
on

ds
 a

re
 e

xe
m

pt
 f

ro
m

 t
lie

 r
eg

is
tr

at
io

n 
re

qu
ir

em
en

ts
 o

f 
tli

e 
Se

cu
ri

tie
s 

A
ct

 o
f 

19
33

, a
s 

am
en

de
d,

 a
nd

 t
he

 R
es

ol
ut

io
n 

is
 e

xe
m

pt
 f

ro
m

 q
ua

lif
ic

at
io

n 
un

de
r 

th
e 

T
~

u
st

 In
de

nt
ur

e 
A

ct
 o

f 
19

39
, a

s 
am

cn
de

d;
 

(C
) 

B
ut

le
r,

 S
no

w
, 

O
'M

ar
a,

 S
te

ve
ns

 &
 C

an
na

da
, 

PL
L

C
, 

C
ou

ns
el

 t
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 C
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 t
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. 

(i
i)

 
C

er
tif

ie
d 

co
pi

es
 o

f 
th

e 
m

in
ut

es
 o

f 
th
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 b
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at
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 b
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 r
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 t
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Sp
cc

im
cn

 f
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at
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 o
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ro
m

 g
ro

ss
 i

nc
om

e 
fo

r 
fe

de
ra

l 
in

co
m

e 
ta

x 
pu

rp
os

es
; (v
iii

) 
A

 c
er

tif
ic

at
e 

ex
ec

ut
ed

 b
y 

an
 A

ut
ho

ri
ze

d 
B

oa
rd

 R
ep

re
se

nt
at

iv
e 

da
te

d 
as

 o
f 

th
e 

C
lo

si
ng

 D
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e 
U

nd
er

w
ri

te
r,

 to
 t

he
 e

ff
ec

t 
th

at
: 

(A
) 

A
s 

of
 tl

ie
 d
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ra
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 s
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 b
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 c
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 d
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 m
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 s
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 m
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 c
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w

hi
ch

 t
lic

y 
w

cr
c 

m
ad

c,
 n

ot
 m

is
le

ad
in

g;
 a

nd
 

(C
) 

N
o 

lit
ig

at
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 p
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 c
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e 
ri

gh
t 

of
 t

he
 B

oa
rd

 t
o 

ca
rl

y 
ou

t 
th

e 
te

rm
s 

th
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 l
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 t
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 c
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 d
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 C
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 p
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at
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 D
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 l
aw

s 
af

fe
ct

in
g 

cr
ed

ito
rs

' 
ri

gh
ts

 g
en

er
al

ly
 a

nd
 

su
bj

ec
t, 

as
 t

o 
en

fo
rc

ea
bi

lit
y,

 t
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ra
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 o
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at
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 D
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 b
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 f
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 m
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 p
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at
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 D
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 d
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 c
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 c
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e 
tr

an
sa

ct
io

ns
 

co
nt

em
pl

at
ed

 h
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 d
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 r
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at
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 c
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at
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 d
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, c
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ep
os

ito
ri

es
 n

o 
la

te
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 t
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 D
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 m
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 c
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at
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R
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t D

at
c 

sh
al

l 
bc

 n
o 

m
or

c 
th

an
 I

80
 d
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 p
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 f
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 d
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cn
t 

if
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A
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 c
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tin
g 
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at
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n 
(o

r 
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fe
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 d
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um
en
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y 
pr
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ed
 t

o 
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ch
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ep
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it
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y 
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 f
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d 
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 t
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E
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C
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f 
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 d
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e 
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~
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D
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at
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l 
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y 
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m

en
t 

so
 

in
co

rp
or

at
ed

 b
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D
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at
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n 
A
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s 
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 p
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na
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m
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o 
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 c
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cp
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D
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D
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m
in

at
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A
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nt
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 f
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 D
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se
m
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R
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 tl
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 b
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at
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at
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) 

th
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m
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n 
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 p
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B
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r 
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 d
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 c
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at
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tli
cr

 d
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 m
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at
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n p
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at
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 b
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 p
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D
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at
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A
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E
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cl
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d 
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 p

ro
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M
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B
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 a
nd

 t
he

 R
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h 

M
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E
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M
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l 
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ot
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l 

be
 s

o 
ca

pt
io

ne
d 

an
d 
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at
e 
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c 
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 d
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 d
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E
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e 
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f 
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 D
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se
m
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n 
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nt
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ll 
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c 
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y 
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R
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hi
le

 a
ny

 S
el

-i
es

 
20

1 
1 

B
on

ds
 a

re
 O

ut
st

an
di

ng
 

by
 t

he
 D
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A
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 p
ro
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t D
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 D
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m

in
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n 

A
ge

nt
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m
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im

e 
to
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e 
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o 
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id
e 
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f 
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n 
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ev
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o 

M
at
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E
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nt
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D
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m
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at
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A
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er

 e
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 m
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w
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, b
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D
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A
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t 
un
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 c
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m
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 m
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D
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at
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A
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nt
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 d
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 m
at

er
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de
r 

ap
pl
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 f
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 D
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B
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 D
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C
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 t
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, p
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 p
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 p
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e 

R
ul

e 
as

 s
et

 f
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l b
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ve
nt

 th
at

 
tli
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 d
el

iv
er

s 
to

 t
he

 T
ru
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n 
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 c
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 f
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w
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e 
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 b

ee
n 

re
pe

al
ed

 r
et

ro
ac

ti
ve
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 t
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ti
on

 4
.1

 h
er

eo
f a

nd
 B

on
ds

 it
 h

as
 d

el
iv

er
ed

 i
n 

ex
ch

an
ge

 f
or

 
or

 in
 li

eu
 o

f 
m

ut
ila

te
d,

 d
es

tr
oy

ed
, 

lo
st

 o
r 

st
ol

en
 B

on
ds

 p
ur

su
an

t 
to

 S
ec

ti
on

 4
.6

 h
er

eo
f.

 

A
R

T
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L
E
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T
H

E
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A
N
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5.
1 

D
ut

ie
s 

of
 t

he
 B

an
k.

 T
he

 B
an

k 
un

de
rt

ak
es

 t
o 

pe
rf

on
n 

th
e 

du
tie

s 
se

t 
fo

rt
h 

he
re

in
 a

nd
 a

gr
ee

s 
to

 u
se

 r
ea

so
na

bl
e 

ca
re

 in
 t

he
 p

er
fo

rm
an

ce
 t

he
re

of
. 

cl
 

Se
ct

io
n 

5.
2 

R
el

ia
nc

e 
on

 D
oc

um
en

ts
. 

in
 

0
 

(a
) 

T
he

 B
an

k 
m

ay
 c

on
cl

us
iv

el
y 

re
ly

, 
as

 t
o 

th
e 

tr
ut

h 
of

 t
he

 s
ta

te
m

en
ts

 a
nd

 
co

rr
ec

tn
es

s 
of

 th
e 

op
in

io
ns

 e
xp

re
ss

ed
 t

he
re

in
, 

on
 c

er
tif

ic
at

es
 o

r 
op

in
io

ns
 f

ur
ni

sh
ed

 t
o 

th
e 

B
an

k 
by

 th
e 

ls
su

er
. 

(b
) 

T
he

 B
an

k 
sh

al
l 

no
t 

be
 l

ia
bl

e 
fo

r 
an

y 
er

ro
r 

of
ju

dg
m

en
t m

ad
e 

in
 g

oo
d 

fa
ith

 
by

 a
 R

es
po

ns
ib

le
 O

ft
ic

er
, 

un
le

ss
 i

t 
sh

al
l 

be
 p

ro
ve

d 
th

at
 t

he
 B

an
k 

w
as

 n
eg

lig
en

t 
in

 a
sc

er
ta

in
in

g 
th

e 
pe

rt
in

en
t 

fa
ct

s.
 

(c
) 

N
o 

pr
ov

is
io

ns
 o

f 
th

is
 A

gr
ee

m
en

t 
sh

al
l 

re
qu

ir
e 

th
e 

B
an

k 
to

 e
xp

en
d 

or
 r

is
k 

its
 o

w
n 

fu
nd

s 
or

 o
th

er
w

is
e 

in
cu

r 
an

y 
fi

na
nc

ia
l 

lia
bi

lit
y 

fo
r 

pe
rf

or
m

an
ce

 o
f 

an
y 

of
 i

ts
 d

ut
ie

s 
he

re
un

de
r,

 o
r 

in
 t

he
 e

xe
rc

is
e 

of
 a

ny
 o

f 
its

 r
ig

ht
s 

or
 p

ow
er

s,
 i

f 
it 

sh
al

l 
ha

ve
 r

ea
so

na
bl

e 
gr

ou
nd

s 
to

 
be

lie
ve

 t
ha

t 
re

pa
ym

en
t 

of
 s

uc
h 

fu
nd

s 
or

 a
de

qu
at

e 
in

de
m

ni
ty

 s
at

is
fa

ct
or

y 
to

 i
t 

ag
ai

ns
t 

su
ch

 r
is

ks
 

or
 li

ab
ili

ty
 i

s 
no

t a
ss

ur
ed

 to
 it

. 

(d
) 

T
he

 B
an

k 
m

ay
 r

el
y 

an
d 

sh
al

l 
be

 p
ro

te
ct

ed
 i

n 
ac

ti
ng

 o
r 

re
fr

ai
ni

ng
 f

ro
m

 
ac

ti
ng

 u
po

n 
an

y 
re

so
lu

tio
n,

 o
rd

in
an

ce
, 

ce
rt

if
ic

at
e,

 s
ta

te
m

en
t, 

in
st

ru
m

en
t, 

op
in

io
n,

 r
ep

or
t, 

no
tic

e,
 

re
qu

es
t, 

di
re

ct
io

n,
 c

on
se

nt
, o

rd
er

, 
bo

nd
, n

ot
e,

 s
ec

ur
ity

, 
or

 o
th

er
 p

ap
er

 o
r 

do
cu

m
en

t b
el

ie
ve

d 
by

 i
t 

to
 b

e 
ge

nu
in

e 
an

d 
to

 h
av

e 
be

en
 s

ig
ne

d 
or

 p
re

se
nt

ed
 b

y 
th

e 
pr

op
er

 p
ar

ty
 o

r 
pa

rt
ie

s.
 W

ith
ou

t 
lim

iti
ng

 t
he

 g
en

er
al

ity
 o

f 
th

e 
fo

re
go

in
g 

st
at

em
en

t, 
th

e 
B

an
k 

ne
ed

 n
ot

 e
xa

m
in

e 
th

e 
ow

ne
rs

hi
p 

of
 

an
y 

B
on

ds
, 

bu
t 

is
 p

ro
te

ct
ed

 
in

 a
ct

in
g 

up
on

 
re

ce
ip

t 
of

 B
on

ds
 c

on
ta

in
in

g 
an

 e
nd

or
se

m
en

t 
or

 
in

st
ru

ct
io

n 
of

 t
ra

ns
fe

r 
or

 p
ow

er
 o

f 
tr

an
sf

er
 w

hi
ch

 a
pp

ea
rs

 o
n 

its
 f

ac
e 

to
 b

e 
si

gn
ed

 b
y 

th
e 

O
w

ne
r 

or
 a

n 
at

to
rn

ey
-i

n-
fa

ct
 o

f 
th

e 
O

w
ne

r.
 T

he
 B

an
k 

sh
al

l 
no

t 
be

 b
ou

nd
 t

o 
m

ak
e 

an
y 

in
ve

st
ig

at
io

n 
in

to
 

th
e 

fa
ct

s 
or

 m
at

te
rs

 s
ta

te
d 

in
 a

 r
es

ol
ut

io
n,

 o
rd

in
an

ce
, c

er
tif

ic
at

e,
 s

ta
te

m
en

t,
 in

st
ru

m
en

t, 
op

in
io

n,
 

(8
07

50
66

1.
21

 
8 

SL
U

 . 
Pa

yi
n:

 
A

gc
lll

 A
:rc

el
nc

rll
 

re
po

rt
, n

ot
ic

e,
 r

eq
ue

st
, 

di
re

ct
io

n,
 c

on
se

nt
, o

rd
er

, 
bo

nd
, 

no
te

, s
ec

ur
ity

 o
r 

ot
he

r 
pa

pe
r 

or
 d

oc
um

en
t 

su
pp

lie
d 

by
 I

ss
ue

r. 

(e
) 

T
he

 B
an

k 
m

ay
 

co
ns

ul
t 

w
it

h 
co

un
se

l, 
an

d 
th

e 
w

ri
tte

n 
ad

vi
ce

 o
f 

su
ch

 
co

un
se

l 
or

 a
ny

 o
pi

ni
on

 o
f 

co
un

se
l 

sh
al

l 
be

 f
ul

l 
an

d 
co

~
np

le
te

 au
th

or
iz

at
io

n 
an

d 
pr

ot
ec

tio
n 

w
ith

 
re

sp
ec

t 
to

 a
ny

 a
ct

io
n 

ta
ke

n,
 s

uf
fe

re
d 

or
 o

m
itt

ed
 b

y 
it 

he
re

un
de

r 
in

 g
oo

d 
fa

ith
 a

nd
 i

n 
re

lia
nc

e 
th

er
eo

n.
 

(0
 

T
he

 B
an

k 
m

ay
 e

xe
rc

is
e 

an
y 

of
 t

he
 p

ow
er

s 
he

re
un

de
r 

an
d 

pe
rf

or
m

 a
ny

 
du

tie
s 

he
re

un
de

r 
ei

th
er

 d
ir

ec
tly

 o
r 

by
 o

r 
th

ro
ug

h 
ag

en
ts

 o
r 

at
to

rn
ey

s 
of

 th
e 

B
an

k.
 

Se
ct

io
n 

5.
3 

R
ec

ita
ls

 o
f 

th
e 

Is
su

er
. 

(a
) 

T
he

 r
ec

ita
ls

 c
on

ta
in

ed
 

in
 t

he
 S

er
ie

s 
20

1 
1 

B
on

ds
 s

ha
ll 

be
 t

ak
en

 
as

 t
he

 
st

at
em

en
ts

 o
f 

th
e 

Is
su

er
, 

an
d 

th
e 

B
an

k 
as

su
m

es
 n

o 
re

sp
on

si
bi

lit
y 

fo
r 

th
ei

r 
co

rr
ec

tn
es

s.
 

(b
) 

T
he

 B
an

k 
sh

al
l 

in
 n

o 
ev

en
t b

e 
lia

bl
e 

to
 th

e 
Is

su
er

, 
an

y 
O

w
ne

r o
r 

O
w

ne
rs

 o
f 

an
y 

B
on

d 
or

 a
ny

 o
th

er
 P

er
so

n 
fo

r a
ny

 a
m

ou
nt

 d
ue

 o
n 

an
y 

B
on

d 
fr

om
 i

ts
 o

w
n 

fu
nd

s.
 

Se
ct

io
n 

5.
4 

B
an

k 
M

av
 O

w
n 

B
on

ds
. T

he
 B

an
k,

 i
n 

its
 i

nd
iv

id
ua

l 
or

 a
ny

 o
th

er
 c

ap
ac

it
y,

 
m

ay
 b

ec
om

e 
th

e 
ow

ne
r 

or
 p

le
dg

ee
 o

f 
B

on
ds

 a
nd

 m
ay

 o
th

er
w

is
e 

de
al

 w
ith

 t
he

 I
ss

ue
r 

w
ith

 t
he

 
sa

m
e 

ri
gh

ts
 i

t w
ou

ld
 h

av
e 

if
 it

 w
er

e 
no

t 
th

e 
Pa

yi
ng

 A
ge

nt
, R

eg
is

tr
ar

, 
or

 a
ny

 o
th

er
 a

ge
nt

. 

Se
ct

io
n 

5.
5 

M
on

ev
s 

H
el

d 
bv

 B
an

k.
 T

he
 B

an
k 

sh
al

l 
be

 u
nd

er
 n

o 
lia

bi
lit

y 
fo

r 
in

te
re

st
 o

n 
an

y 
m

on
ey

 r
ec

ei
ve

d 
by

 i
t 

he
re

un
de

r 
as

 P
ay

in
g 

A
ge

nt
 a

nd
 h

el
d 

in
 t

he
 B

on
d 

Fu
nd

. 
A

ny
 m

on
ey

 
de

po
si

te
d 

w
it

h 
th

e 
B

an
k 

fo
r 

th
e 

pa
ym

en
t 

of
 t

he
 p

ri
nc

ip
al

, 
pr

em
iu

m
, 

if
 a

ny
, 

or
 i

nt
er

es
t 

on
 a

ny
 

B
on

d 
an

d 
re

m
ai

ni
ng

 u
nc

la
im

ed
 f

or
 f

iv
e 

(5
) 

ye
ar

s 
af

te
r 

su
ch

 p
ri

nc
ip

al
, 

pr
em

iu
m

 o
r 

in
te

re
st

 h
as

 
be

co
m

e 
du

e 
an

d 
pa

ya
bl

e 
w

ill
 b

e 
pa

id
 b

y 
th

e 
B

an
k 

to
 t

he
 I

ss
ue

r,
 a

nd
 t

he
 O

w
ne

r 
of

 s
uc

h 
B

on
d 

sh
al

l 
th

er
ea

ft
er

 l
oo

k 
on

ly
 t

o 
th

e 
Is

su
er

 f
or

 p
ay

m
en

t 
th

er
eo

f,
 a

nd
 a

ll 
lia

bi
lit

y 
of

 t
he

 B
an

k 
w

it
h 

re
sp

ec
t 

to
 s

uc
h 

m
on

ie
s 

sh
al

l 
th

er
eu

po
n 

ce
as

e.
 

Se
ct

io
n 

5.
6 

In
de

m
ni

fi
ca

tio
n.

 T
he

 I
ss

ue
r 

ag
re

es
 to

 i
nd

em
ni

fy
 t

he
 B

an
k 

fo
r,

 a
nd

 h
ol

d 
it 

ha
rm

le
ss

 a
ga

in
st

, 
an

y 
lo

ss
, 

lia
bi

lit
y 

or
 e

xp
en

se
 i

nc
ur

re
d 

w
it

ho
ut

 n
eg

lig
en

ce
 o

r 
ba

d 
fa

ith
 o

n 
its

 
pa

rt
, a

ri
si

ng
 o

ut
 o

f 
or

 in
 c

on
ne

ct
io

n 
w

it
h 

its
 a

cc
ep

ta
nc

e 
or

 a
dm

in
is

tr
at

io
n 

of
 it

s 
du

ti
es

 h
er

eu
nd

er
. 
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6.
1 

A
m

en
dm

en
ts

. 
T

hi
s 

A
gr

ee
m

en
t 

ln
ay

 
be

 
am

en
de

d 
by

 
an

 
ag

re
em

en
t 

in
 

w
ri

tin
g 

si
gn

ed
 b

y 
bo

th
 o

f 
th

e 
pa

rt
ie

s 
he

re
to

. 

Se
ct

io
n 

6.
2 

A
ss

ig
nm

en
t. 

T
hi

s 
A

gr
ee

m
en

t 
m

ay
 n

ot
 b

e 
as

si
gn

ed
 b

y 
ei

th
er

 p
ar

ty
 w

ith
ou

t 
pr

io
r 

w
ri

tte
n 

co
ns

en
t o

f 
th

e 
ot

he
r.

 

Se
ct

io
n 

6.
3 

N
ot

ic
es

. 
A

ny
 r

eq
ue

st
, 

de
m

an
d,

 a
ut

ho
ri

za
tio

n,
 d

ir
ec

tio
n,

 n
ot

ic
e,

 c
on

se
nt

. 
w

ai
ve

r 
or

 o
th

er
 d

oc
um

en
t p

ro
vi

de
d 

or
 p

en
ni

tt
ed

 h
er

eb
y 

to
 b

e 
gi

ve
n 

or
 f

ur
ni

sh
ed

 t
o 

th
e 

Is
su

er
 o

r 
th

e 
B

an
k 

sh
al

l 
be

 m
ai

le
d 

or
 d

el
iv

er
ed

 t
o 

th
e 

Is
su

er
 o

r 
th

e 
B

an
k,

 r
es

pe
ct

iv
el

y,
 a

t 
th

e 
ad

dr
es

se
s 

sh
ow

n 
on

 t
he

 s
ig

na
tu

re
 p

ag
e 

of
 th

is
 A

gr
ee

ni
en

t. 



Se
ct

io
n 

6.
4 

E
ff

ec
t 

of
 H

ea
di

ng
s.

 
T

he
 A

rt
ic

le
 

an
d 

Se
ct

io
n 

he
ad

in
gs

 
he

re
in

 
ar

e 
fo

r 
co

nv
en

ie
nc

e 
on

ly
 a

nd
 s

ha
ll

 n
ot

 a
ff

ec
t t

he
 c

on
st

ru
ct

io
n 

he
re

of
. 

Se
ct

io
n 

6.
5 

Su
cc

es
so

rs
 a

nd
 A

ss
im

s.
 A

ll 
co

ve
na

nt
s 

an
d 

ag
re

em
en

ts
 h

er
ei

n 
by

 t
he

 
Is

su
er

 s
ha

ll
 b

in
d 

its
 s

uc
ce

ss
or

s a
nd

 a
ss

ig
ns

, w
he

th
er

 s
o 

ex
pr

es
se

d 
or

 n
ot

. 

Se
ct

io
n 

6.
6 

Se
ve

ra
bi

lit
y.

 
In

 
ca

se
 a

ny
 p

ro
vi

si
on

 
he

re
in

 
sh

al
l 

be
 

in
va

lid
, 

ill
eg

al
 

or
 

un
en

fo
rc

ea
bl

e,
 t

he
 v

al
id

ity
, 

le
ga

lit
y 

an
d 

en
fo

rc
ea

bi
lit

y 
of

 th
e 

re
m

ai
ni

ng
 p

ro
vi

si
on

s 
sh

al
l 

no
t 

in
 

an
y 

w
ay

 b
e 

af
fe

ct
ed

 o
r 

im
pa

ir
ed

 th
er

eb
y.

 

Se
ct

io
n 

6.
7 

B
en

ef
its

 o
f 

A
gr

ee
m

en
t. 

N
ot

hi
ng

 h
er

ei
n,

 e
xp

re
ss

 o
r 

im
pl

ie
d,

 s
ha

ll
 g

iv
e 

to
 

an
y 

Pe
rs

on
, 

ot
he

r 
th

an
 t

he
 p

ar
tie

s 
he

re
to

 a
nd

 t
he

ir
 s

uc
ce

ss
or

s 
he

re
un

de
r,

 a
ny

 b
en

ef
it 

or
 a

ny
 le

ga
l 

or
 e

qu
it

ab
le

 ri
gh

t, 
re

m
ed

y 
or

 c
la

im
 h

er
eu

nd
er

. 

Se
ct

io
n 

6.
8 

E
nt

ir
e 

A
gr

ee
m

en
t. 

T
hi

s 
A

gr
ee

m
en

t 
an

d 
th

e 
R

es
ol

ut
io

n 
co

ns
tit

ut
e 

th
e 

en
tir

e 
ag

re
em

en
t 

be
tw

ee
n 

th
e 

pa
rt

ie
s 

he
re

to
 r

el
at

iv
e 

to
 t

he
 B

an
k 

ac
tin

g 
as

 P
ay

in
g 

A
ge

nt
 a

nd
 i

f 
an

y 
co

nf
li

ct
 e

xi
st

s 
be

tw
ee

n 
th

is
 A

gr
ee

m
en

t a
nd

 th
e 

R
es

ol
ut

io
n,

 t
he

 R
es

ol
ut

io
n 

sh
al

l g
ov

er
n.

 

Se
ct

io
n 

6.
9 

C
ou

nt
em

ar
ts

. 
T

hi
s 

A
gr

ee
m

en
t 

m
ay

 
be

 
ex

ec
ut

ed
 

in
 

an
y 

nu
m

be
r 

of
 

co
un

te
rp

ar
ts

, 
ea

ch
 w

hi
ch

 s
ha

ll 
be

 d
ee

m
ed

 a
n 

or
ig

in
al

 a
nd

 a
ll 

of
 w

hi
ch

 s
ha

ll
 c

on
st

itu
te

 o
ne

 a
nd

 
th

e 
sa

m
e 

A
gr

ee
m

en
t. 

Se
ct

io
n 

6.
10

 
T

er
m

in
at

io
n.

 
0
 

in
 

C
L

 
(a

) 
T

hi
s 

A
gr

ee
m

en
t 

w
ill

 t
er

m
in

at
e 

on
 t

he
 d

at
e 

of
 fi

na
l 

pa
ym

en
t 

by
 t

he
 B

an
k 

is
su

in
g 

its
 c

he
ck

s 
fo

r 
th

e 
fi

na
l 

pa
ym

en
t 

of
 p

ri
nc

ip
al

 a
nd

 i
nt

er
es

t 
of

 th
e 

Se
ri

es
 2

01
 1

 B
on

ds
. T

hi
s 

A
gr

ee
m

en
t 

m
ay

 b
e 

ea
rl

ie
r 

te
nn

in
at

ed
 u

po
n 

th
ir

ty
 (

30
) 

da
ys

 w
ri

tte
n 

no
tic

e 
by

 e
ith

er
 p

ar
ty

 g
iv

en
 t

o 
th

e 
ot

he
r p

ar
ty

; 
pr

ov
id

ed
, 

ho
w

ev
er

, 
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APPENDIX D 

PROPOSED FORM OF OPINION OF BOND COUNSEL 

December -, 201 1 

Board of Supervisors for the 
University of Louisiana System 
Baton Rouge, Louisiana 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY 

STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 201 1 

We have acted as bond counsel to the Board of Supervisors for the University of Louisiana 
System (the "Issuer") in connection with the issuance by the Issuer of its $ Revenue 
Refunding Bonds (Southeastern Louisiana University Student Recreation and Activity Center Project), 
Series 20 1 1 (the "Series 201 1 Bonds"). 

The Series 201 1 Bonds have been authorized and issued pursuant to Section 6 of Article VII and 
Section 6 of Article VIII of the Constitution of the State of Louisiana of 1974, as amended; Section 2 of 
Act 3 13 of the Regular Session of the Louisiana Legislature of 1975 (Section 335 1 (A)(4) of Title 17 of 
the Louisiana Revised Statutes of 1950, as amended); Act 619 of the Regular Session of the Louisiana 
Legislature of 1954, Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended, and 
other constitutional and statutory authority supplemental thereto (collectively, the "Act") and a resolution 
adopted by the Issuer on October 27,201 1 (the "Bond Resolution") for the purpose of, together with other 
moneys of the Board available therefor: (i) currently refunding the Issuer's $7,690,000 Revenue Bonds 
(Southeastern Louisiana University Student Recreation and Activity Center Project), Series 1998 (the 
"Prior Bonds") and (ii) paying the costs of issuance of the Series 201 1 Bonds. Capitalized terms used 
herein and not otherwise defined shall have the meaning ascribed thereto in the hereinafter defined Bond 
Resolution. 

The Series 201 1 Bonds are issuable as fully registered bonds, are dated, bear interest until paid at 
the rate per annum, mature in the principal amounts and on the dates, and are subject to redemption all as 
set forth in the Bond Resolution and in the Series 201 1 Bonds. The principal of the Series 201 1 Bonds is 
payable upon maturity at the principal corporate trust office of Whitney Bank, a Louisiana state banking 
corporation formerly known as Hancock Bank of Louisiana, Baton Rouge, Louisiana (the "Paying 
Agent"), or any successor thereto, upon presentation and surrender of the Series 201 1 Bonds. 

The Issuer, in and by the Bond Resolution, has also entered into certain covenants and 
agreements with owners of the Series 201 1 Bonds with respect to the security and payment of the Series 
201 1 Bonds, which are secured by an irrevocable pledge of all right, title and interest of the Issuer and the 
University in and to the Pledged Revenues, defined in the Bond Resolution to mean, prior to the payment 
of Current Expenses, (1) all revenue derived by the University from the levy and collection of the Pledged 



Student Fee; (2) any other student fees levied and collected to pay for the Facility pledged to the payment 
of Bonds from time to time, if any; (3) membership fees imposed by the University from time to time on 
users of the Facility other than University students; and (4) all Funds and Accounts held pursuant to 
Article V of the Bond Resolution except the Rebate Fund and the Costs of Issuance Account of the Bond 
Proceeds Fund created for payment of Costs of Issuance of the Series 201 1 Bonds. 

We have examined the provisions of the Constitution and statutes of the State of Louisiana (the 
"State"), the Bond Resolution, a certified transcript of the proceedings of the Issuer relating to the 
issuance of the Series 201 1 Bonds, and such other documents, proofs and matters of law as we deemed 
necessary to render this opinion. 

On the basis of the foregoing examinations, we are of the opinion that, under existing law: 

1. Said proceedings, documents and proofs show lawful authority for the issuance of the 
Series 201 1 Bonds pursuant to the Constitution and statutes of the State and the Bond Resolution. 

2. The Series 201 1 Bonds are legally binding, limited and special obligations of the Issuer 
enforceable in accordance with the terms thereof, the Bond Resolution and the Agreement and are equally 
and ratably secured by a valid and irrevocable pledge of all right, title and interest of the Issuer and the 
University in and to the Pledged Revenues. 

3. Interest on the Series 201 1 Bonds is excludable from gross income for federal income tax 
purposes and is not an item of tax preference for purposes of the federal alternative minimum tax imposed 
on individuals and corporations; however, for the purpose of computing the alternative minimum tax 
imposed on certain corporations, such interest is taken into account in determining adjusted current 
earnings. 

4. The Series 2011 Bonds are not "qualified tax-exempt obligations" under section 
265(b)(3) of the Internal Revenue Code of 1986, as amended. 

5 .  The Series 201 1 Bonds and the income therefrom is exempt from all taxation by the State 
or any political subdivision thereof. 

In rendering the opinions expressed in paragraphs 3 through 5 above, we have relied on 
representations of the Issuer with respect to matters solely within the knowledge of the Issuer which we 
have not independently verified, and have assumed continuing compliance with covenants in the Bond 
Resolution and the Tax and Arbitrage Certificate dated December -, 201 1 (the "Tax Certificate") 
executed by the Issuer pertaining to those sections of the Code which affect the exclusion from gross 
income of interest on the Series 201 1 Bonds for federal income tax purposes. In the event that such 
representations are determined to be inaccurate or incomplete or the Issuer fails to comply with the 
foregoing covenants in the Resolution or the Tax Certificate, interest on the Series 201 1 Bonds could 
become included in gross income from the date of original delivery, regardless of the date on which the 
event causing such inclusion occurs. 

The accrual or receipt of interest on the Series 201 1 Bonds may otherwise affect the federal 
income tax liability of certain recipients. The extent of these other tax consequences will depend upon the 
recipient's particular tax status or other items of income or deduction. We express no opinion regarding 
any such consequences and investors should consult their tax advisors regarding the tax consequences of 
purchasing or holding the Series 201 1 Bonds. 



Except as stated above, we express no opinion as to any federal tax consequences resulting from 
the ownership of, receipt of interest on or disposition of the Series 201 1 Bonds. 

It is to be understood that the rights of the owners of the Series 201 1 Bonds and the enforceability 
of the Series 2011 Bonds and the Bond Resolution may be subject to bankruptcy, insolvency, 
reorganization, moratorium and other similar laws affecting creditors' rights heretofore or hereafter 
enacted to the extent constitutionally applicable, and their enforceability may also be subject to exercise 
of the sovereign police powers of the State, or its governmental bodies, and the exercise of judicial 
discretion in appropriate cases. 

For the purposes of this opinion, our services as bond counsel have not extended beyond the 
examinations and the expressions of the conclusions referred to above. The opinions expressed herein are 
based upon existing law as of the date hereof and we express no opinion herein as of any subsequent date 
or with respect to any pending legislation. 

Respectfully submitted, 
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APPENDIX E 

FORM OF CONTINUING DISCLOSURE CERTIFICATE OF THE BOARD 

This Continuing Disclosure Certificate (this "Disclosure Certificate") constitutes the written 
undertaking of the Board of Supervisors for the University of Louisiana System (the "Board"), on 
behalf of Southeastern Louisiana University (the "University") for the benefit of the holders of the 
Bonds (as defined herein), required by Section (b)(5)(i) of Securities and Exchange Commission Rule 
15c2- 12 under the Securities Exchange Act of 1934, as amended (1 7 CFR Part 240, 5 240.15~2-12) (the 
"Rule"). The Bonds are special and limited obligations of the Board payable solely from Pledged 
Revenues (as defined in the Bond Resolution). The Board is an "obligated person" within the meaning of 
the Rule. 

SECTION 1. Definitions. In addition to the definitions set forth in the Bond Resolution 
adopted by the Board on October 27, 201 1 (the "Bond Resolution"), which apply to any capitalized term 
used in this Disclosure Certificate unless otherwise defined in this Disclosure Certificate, the following 
capitalized terms shall have the following meanings: 

"Audited Financial Statements " means annual financial statements of the Board or operating data 
prepared in accordance with GAAP and mandated by statutory accounting requirements in effect from 
time to time, which financial statements shall have been audited by a firm of independent certified public 
accountants or the Legislative Auditor of the State. 

"Board" means the Board of Supervisors for the University of Louisiana System. 

"Bonds" means the $ Board of Supervisors for the University of Louisiana System 
Revenue Refunding Bonds (Southeastern Louisiana University Student Recreation and Activity Center 
Project) Series 2011 and such Bonds issued in exchange for other such Bonds pursuant to the Bond 
Resolution, or in replacement for mutilated, destroyed, lost or stolen Bonds pursuant to the Bond 
Resolution. 

"Disclosure Representative" means the President of the University or his or her designee or such 
other officer, employee, agent or representative as the Dissemination Agent shall designate in writing 
from time to time. 

"Dissemination Agent" means the Board, in its capacity as such, which (through its Disclosure 
Representative) shall collect and provide the Financial Information in accordance with Section 2 hereof. 

"EMMA" shall mean the internet-based portal referred to as the Electronic Municipal Market 
Access system operated by the Municipal Securities Rulemaking Board. The online address of EMMA is 
www.emma.msrb.org. 

"Financial Information" means the annual financial information (which shall be based on 
financial statements prepared in accordance with GAAP), or operating data with respect to the University, 
provided at least annually, of the type included in the Official Statement as further described in Exhibit B 
hereto, which annual financial information shall include Audited Financial Statements. 

"Fiscal Year" means the period commencing on the first day of July of any year and ending on 
the last day of June of the following year or such other period of twelve (12) consecutive calendar months 
as shall be specified by the Board. 



"GAAP" means generally accepted accounting principles. 

"Material Event" means any of the following events with respect to the Bonds: 

(v i i) 
(viii) 
(ix) 
(XI 

(xi) 
(xii) 

(xiii) 

(xiv) 

Principal and interest payment delinquencies; 
Non-payment related defaults, if material; 
Unscheduled draws on debt service reserves, reflecting financial difficulties; 
Unscheduled draws on credit enhancements reflecting financial difficulties; 
Substitution of credit or liquidity providers or their failure to perform; 
Adverse tax opinions, the issuance by the Internal Revenue Service proposed or final 
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other 
material notices or determinations with respect to the tax status of the Bonds or other 
material events affecting the tax-exempt status of the Bonds; 
Modifications to rights of the owners of the Bonds, if material; 
Bond calls, if material, and tender offers; 
Defeasances; 
Release, substitution or sale of property, if any, securing repayment of the Bonds, if 
material; 
Rating changes; 
Bankruptcy, insolvency, receivership or similar proceeding of the Board or the 
University; 
Mergers, consolidations, acquisitions, the sale of all or substantially all of the assets of 
the Board or the University or their termination; and 
Appointment of a successor or additional trustee or the change of the name of a trustee, if 
material. 

"Notice of Material Events" means the Notice required to be given in accordance with Section 4 
hereof. 

"Official Statement" means the final Official Statement dated , 201 1 with respect to the 
Bonds. 

"Report Date" shall have the meaning set forth in Section 2(a)(i) hereof. 

"Repository" shall mean EMMA and the SID. 

"Rule " means Rule 15~2-12(b)(5)(i) adopted by the Securities and Exchange Commission under 
the Securities Exchange Act of 1934, as the same may be amended from time to time. 

"SID" means any public or private repository or entity designated by the Board as a state 
depository for the purpose of the Rule. The SIDs, as of the date of this Disclosure Certificate, appear in 
Exhibit C attached hereto. 

"State " means the State of Louisiana. 

"Underwriter " means Morgan Keegan and Company, Inc. 

"University " means southeastern Louisiana University, Hammond, Louisiana. 



SECTION 2. Provision of Financial Information. 

(a) (i) The Board hereby covenants and agrees to act as "Dissemination Agent" in 
connection with the Bonds. 

(ii) The Dissemination Agent, either on its own or through its designated Disclosure 
Representative, shall, while any of the Bonds are Outstanding, collect and provide the 
Financial Information to the Repositories no later than six (6) months from the end of 
each Fiscal Year ending after the issuance of the Bonds (the "Report Date"), commencing 
December 3 1,201 2. The Dissemination Agent may adjust the Report Date if the Board or 
the University change their Fiscal Year by providing written notice of the change of 
Fiscal Year and the new Report Date to each then existing Repository; provided that the 
new Report Date shall be no more than 180 days after the end of the new Fiscal Year, and 
provided further that the period between the final Report Date relating to the former 
Fiscal Year and the initial Report Date relating to the new Fiscal Year shall not exceed 
one year in duration. 

(iii) It shall be sufficient if the Dissemination Agent provides to each then existing 
Repository the Financial Information (or any portion thereof) by specific reference to 
documents previously provided to each Repository or filed with the Securities and 
Exchange Commission or, if such document is a final official statement, available from 
the Municipal Securities Rulemaking Board. The Dissemination Agent shall clearly 
identify each such other document so incorporated by reference. 

(b) If the Dissemination Agent is unable to provide the Financial Information to each then 
existing Repository by the Report Date, then the Dissemination Agent shall send a notice to each then 
existing Repository in substantially the form attached hereto as Exhibit A. 

(c) The Dissemination Agent shall determine, each year prior to the date for providing the 
annual report, the name and address of each then existing Repository. 

(d) In accordance with MSRB Notice 2009-04 (January 9, 2009) the filing requirements set 
forth in Section (2) and (4) herein shall be satisfied exclusively by submitting to EMMA the Annual 
Report and Listed Bank described herein. 

SECTION 3. Content of Financial Information. The Financial Information shall contain or 
incorporate by reference information described in Exhibit B attached hereto, as well as the following: 

(a) Audited Financial Statements for the Board; 

(b) Financial Information for the University; 

(c) the accounting principles pursuant to which the Audited Financial Statements were 
prepared; 

(d) the statement that the above-described information has been provided directly by the 
Board and/or the University and 

(e) identification of any documents previously filed by the Board, the University, the State or 
any other entity and incorporated by reference pursuant to Section (2)(a)(ii) hereof. 



The Dissemination Agent reserves the right to cross-reference any or all of such annual financial 
information and operating data to other documents to be provided to the Repositories or the Municipal 
Securities Rulemaking Board. 

The Dissemination Agent reserves the right to modify from time to time the specific types of 
information provided or the format of the presentation of such information, to the extent necessary or 
appropriate in the judgment of the Dissemination Agent; provided that the Dissemination Agent agrees 
that any such modification will be done in a manner consistent with the Rule as provided in Section 6 
hereof. 

SECTION 4. Reporting of Material Events. 

(a) If a Material Event occurs while any Bonds are Outstanding, the Dissemination Agent 
shall provide a Material Event Notice within ten (10) business days on the occurrence of the Material 
Event to the Municipal Securities Rulemaking Board and the Repository, if any, such Material Event 
Notice. Each Material Event Notice shall be so captioned and shall prominently state the date, title and 
CUSIP numbers of the Bonds. Notwithstanding the foregoing, a Notice of Material Event described in 
items (viii) and (ix) under the definition of "Material Event" herein need not be given under this 
subsection any earlier than the notice (if any) of the underlying event is given to Bondholders of affected 
Bonds pursuant to the Bond Resolution. 

(b) The Dissemination Agent shall provide in a timely manner to the Municipal Securities 
Rulemaking Board and to the Repository, if any, notice of any failure while any Bonds are Outstanding 
by the Dissemination Agent to provide to each then existing Repository Financial Information on or 
before the Report Date. 

(c) The Dissemination Agent may from time to time choose to provide notice of the 
occurrence of certain other events, in addition to Material Events, if, in the judgment of the Dissemination 
Agent, such other event is material with respect to the Bonds, but the Dissemination Agent does not 
undertake to commit to provide any such notice of the occurrence of any material event except Material 
Events. 

(d) Whenever the Dissemination Agent obtains knowledge of the occurrence of a Listed 
Event, the Dissemination Agent shall, as soon as possible, determine if such event would be material 
under applicable federal securities laws. The Dissemination Agent's determination of materiality will be 
made in conformance with federal securities laws. 

SECTION 5. Termination of Reporting Obligation. The Board's obligations under this 
Disclosure Certificate shall terminate upon the legal defeasance, prior redemption in whole or payment in 
full of all of the Bonds. In addition, any provision hereof and any provision relating to the Rule as set 
forth in the Bond Resolution shall be null and void in the event that the Board delivers to the Trustee an 
opinion of counsel expert in federal securities laws to the effect that those portions of the Rule that require 
this Disclosure Certificate, or any such provision, are invalid, have been repealed retroactively or 
otherwise do not apply to the Bonds; provided that the Board shall have provided notice of such delivery 
and the cancellation of this Disclosure Certificate and that portion of the Bond Resolution relating to the 
Rule to each then existing Repository. 

SECTION 6. Amendment; Waiver. Notwithstanding any other provision of this Disclosure 
Certificate, the Board may amend this Disclosure Certificate, and any provision of this Disclosure 
Certificate may be waived, if such amendment or waiver is supported by an opinion of counsel expert in 
federal securities laws to the effect that such amendment or waiver would not in and of itself cause the 



undertakings herein to violate, or adversely affect compliance with the Rule if such amendment or waiver 
had been effective on the date hereof, but taking into account any subsequent change in or official 
interpretation of the Rule. 

Provided, however, that the following conditions must be satisfied prior to such amendment: 

(a) The amendment may only be made in connection with a change in circumstances that 
arises from a change in legal requirements, change in law, or change in the identity, nature, or status of 
the Board, or type of business conducted; 

(b) The undertaking hereunder, as amended, would have complied with the requirements of 
the Rule at the time of the primary offering, after taking into account any amendments or interpretations 
of the Rule, as well as any change in circumstances; and 

(c) The amendment does not materially impair the interests of the holders of the Bonds, as 
determined either by parties unaffiliated with the Board (such as bond counsel), or by approving vote of 
such holders in accordance with the terms of the Bond Resolution at the time of the amendment. 

Further, the Financial Information containing the amended operating data or financial information 
shall explain in narrative form, the reasons for the amendment and the impact of the change in the type of 
operating data or financial information being provided. 

Further provided, if an amendment is made to an undertaking hereunder specifying the 
accounting principles to be followed in preparing the Audited Financial Statements, the Financial 
Information for the year in which the change is made should present a comparison between the Audited 
Financial Statements or information prepared on the basis of the new accounting principles and those 
prepared on the basis of the former accounting principles. The comparison should include a qualitative 
discussion of the differences in the accounting principles and the impact of the change in the accounting 
principles on the presentation of the Audited Financial Statements, in order to provide information to 
investors to enable them to reevaluate the ability of the Board to meet its obligations. To the extent 
reasonably feasible, the comparison also should be quantitative. A notice of the change in the accounting 
principles should be sent to the Repositories or the Municipal Securities Rulemaking Board. 

Amendments to Exhibit C may be made by the Dissemination Agent at any time to correct or 
update the list of SIDs. 

SECTION 7. Additional Information. Nothing in this Disclosure Certificate shall be deemed 
to prevent the Dissemination Agent from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or including 
any other information in any Annual Report or Notice of Material Event, in addition to that which is 
required by this Disclosure Certificate. If the Board chooses to include any information in any Financial 
Information or Notice of Material Event in addition to that which is specifically required by this 
Disclosure Certificate, the Board shall have no obligation under this Disclosure Certificate to update such 
information or include it in any future Financial Information or Notice of Material Event. 



SECTION 8. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of the 
Board, the Underwriter and the holders of the Bonds, and shall create no rights in any other person or 
entity. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By : 
John L. Crain, Authorized Representative 

Date: ,201 1 



EXHIBIT A 
NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: 

Name of Obligated Person: 

Name of Bond Issue: 

Board of Supervisors for the 
University of Louisiana System 

Board of Supervisors for the 
University of Louisiana System 

$3,650,000 Board of Supervisors for the University 
Of Louisiana System Revenue Refunding Bonds 
(Southeastern Louisiana University Student Recreation 
and Activity Center Project) Series 201 1 

Date of Issuance: ,2011 

NOTICE IS HEREBY GIVEN that the Board has not provided the Financial Information with respect to 
the above-named Bonds as required by the Continuing Disclosure Certificate of the Board dated 

2011. The Board anticipates that the Annual Report will be filed by 

Dated: BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
Authorized Board Representative 



EXHIBIT B 

(A) Names of the entities, enterprises, funds, accounts and other persons with respect to 
whom information will be provided: 

Entity: 

1. BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

2. SOUTHEASTERN LOUISIANA UNIVERSITY 

(B) Types of information to be provided: (e.g., specific types of financial statements and 
general descriptions of operating, economic, statistical, utilization and trend data) 

Audited Financial Statements, Financial Statement of the University, including the same 
type of information set forth in the Official Statement in Appendix A under the captions 
"University Enrollment" and "Debt Management" attached thereto. 

Collection information regarding the Student Fee, on an annual basis. 

(C) The accounting principles pursuant to which the Audited Financial statements will be 
prepared: 

Generally accepted accounting principles. 

*Note: In accordance with Section 3(d) of the Continuing Disclosure Certificate, the Board is 
required to specifically identify any documents previously filed with a Repository that is being 
incorporated by reference. 



EXHIBIT C 
STATE INFORMATION DEPOSITORIES 

None 
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APPENDIX F 

SCHEDULE OF PRIOR BONDS 

BOARD OF TRUSTEES FOR STATE COLLEGES AND UNIVERSITIES 
STATE OF LOUISIANA 

REVENUE BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY 

STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 1998 

Maturity Date Amount Interest Rate CUSIP 
0610 1/20 1 2 $370,000 4.90% 856738BHl 
06/01/2013 $390,000 5.00% 856738BJ7 
06/01/2020 $3,340,000 5.00% 856738BK4 
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RULE 15~2-12 CERTIFICATE OF 
THE BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

$3,650,000* 
Board of Supervisors for the University of Louisiana System 

Revenue Refunding Bonds 
(Southeastern Louisiana University 

Student Recreation and Activity Center Project) 
Series 201 1 

The undersigned hereby certifies and represents to the Underwriter (within the meaning 
of the hereinafter defined Rule) (the "Underwriter") that he is the authorized representative of the 
Board of Supervisors for the University of Louisiana System (the "Board") authorized to execute 
and deliver this Certificate and further certifies on behalf of the Board to the Underwriter as 
follows: 

1. This Certificate is delivered to enable the Underwriter to comply with Rule 15c2- 
12, as amended, under the Securities Exchange Act of 1934 (the "Rule") in connection with the 
offering and sale of the above referenced bonds (the "Bonds"). 

2. In connection with the offering and sale of the Bonds, there has been prepared a 
Preliminary Official Statement, dated November 16, 201 1 setting forth information concerning 
the Bonds and the Board (the "Preliminary Official Statement"). 

3. As used herein, "Permitted Omissions" shall mean the offering prices, the interest 
rates, selling compensation, aggregate principal amounts, principal amounts per maturity, 
delivery dates, ratings and other terms of the Bonds and any underlying obligations depending on 
such matters and the identity of the Underwriter, all with respect to the Bonds and any 
underlying obligations. 

4. The information with respect to the Board and the University included in the 
Preliminary Official Statement (including, without limitation, the information set forth in the 
Appendices thereto) is final within the meaning of the Rule except for Permitted Omissions and 
does not contain any untrue statement of a material fact or omit to state a material fact necessary 
in order to make the statements made in the Preliminary Official Statement, in the light of the 
circumstances under which they were made, not misleading. 

5. If, at any time prior to the formal award of the Bonds to the Underwriter, any 
event occurs as a result of which the Preliminary Official Statement might include an untrue 
statement of a material fact or omit to state any material fact necessary to make the statements 
therein, in light of the circumstances under which they were made, not misleading, the Board 
shall promptly notify the Underwriter thereof. 

Preliminary, subject to change. 



6 .  The Board shall, within seven (7) business days of the signing of the Bond 
Purchase Agreement in connection with the sale of the Bonds, assist the Underwriter's 
acquisition of a sufficient number of final Official Statements to allow the Underwriter to 
comply with the Rule. 

7. The section of the Preliminary Statement entitled "CONTINUING 
DISCLOSURE" refers to the Continuing Disclosure Certificate of the Board, the form of which 
is set forth in Appendix D to the Preliminary Official Statement which the Board expects to 
execute for the benefit of the Bondholders and by which the Board will undertake to provide 
continuing disclosure in accordance with Section (b)(5)(i) of the Rule. 

[Remainder of this page intentionally left blank] 



IN WITNESS WHEREOF, I have hereunto set my hand as of November a, 201 1. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

/-' 

By: 

Jackson 7 194807~1 



EXECUTION COPY 

CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (this "Disclosure Certificate") constitutes the 
written undertaking of the Board of Supervisors for the University of Louisiana System (the 
"Board"), on behalf of Southeastern Louisiana University (the "University") for the benefit of 
the holders of the Series 2011 Bonds (as defined herein), required by Section (b)(5)(i) of 
Securities and Exchange Commission Rule 15~2-12 under the Securities Exchange Act of 1934, 
as amended (17 CFR Part 240, 3 240.15~2-12) (the "Rule"). The Board is an "obligated person" 
within the meaning of the Rule. 

SECTION 1. Definitions. In addition to the definitions set forth in the Bond 
Resolution adopted by the Board on October 27, 2011 (the "Resolution"), which apply to any 
capitalized term used in this Disclosure Certificate unless otherwise defined in this Disclosure 
Certificate, the following capitalized terms shall have the following meanings: 

"A~idited Financial Statements" means annual financial statements of the Board or 
operating data prepared in accordance with GAAP and mandated by statutory accounting 
requirements in effect from time to time, which financial statements shall have been audited by a 
firm of independent certified public accountants or the Legislative Auditor of the State. 

"Board" means the Board of Supervisors for the University of Louisiana System. 

"Disclosure Representative " means the President of the University or his or her designee 
or such other officer, employee, agent or representative as the Dissemination Agent shall 
designate in writing from time to time. 

"Dissemination Agent" means the Board, in its capacity as such, which (through its 
Disclosure Representative) shall collect and provide the Financial Information in accordance 
with Section 2 hereof. 

"EMMA" shall mean the internet-based portal referred to as the Electronic Municipal 
Market Access system operated by the Municipal Securities Rulemaking Board. The online 
address of EMMA is www.emma.msrb.org. 

"Financial Information" means the annual financial information (which shall be based 
on financial statements prepared in accordance with GAAP), or operating data with respect to the 
University, provided at least annually, of the type included in the Official Statement as further 
described in Exhibit B hereto, which annual financial information shall include Audited 
Financial Statements. 

"Fiscal Year" means the period commencing on the first day of July of any year and 
ending on the last day of June of the following year or such other period of twelve (12) 
consecutive calendar months as shall be specified by the Board. 

"GAAP" means generally accepted accounting principles. 



"Material Event" means any of the following events with respect to the Series 201 1 
Bonds: 

(i) 
(ii) 
(i  ii) 
(iv> 
(v) 
(vi> 

(vii) 
(viii) 
(ix) 
(XI 

(xi) 
(xii) 
(xiii) 

(xiv) 

Principal and interest payment delinquencies; 
Non-payment related defaults, if material; 
Unscheduled draws on debt service reserves, reflecting financial difficulties; 
Unscheduled draws on credit enhancements reflecting financial difficulties; 
Substitution of credit or liquidity providers or their failure to perform; 
Adverse tax opinions or events affecting the tax-exempt status of the Series 2011 
Bonds; 
Modifications to rights of the owners of the Series 201 1 Bonds, if material; 
Series 20 1 1 Bond calls; 
Defeasances; 
Release, substitution or sale of property, if any, securing repayment of the Series 
20 1 1 Bonds, if material; 
Rating changes; 
Bankruptcy, insolvency, receivership or similar proceeding; 
Mergers, consolidations, acquisitions, the sale of all or substantially all of the 
assets of the obligated person or their termination; and 
Appointment of a successor or additional trustee or the change of the name of a 
trustee, if material. 

"Notice of Material Events" means the Notice required to be given in accordance with 
Section 4 hereof. 

"OfSicial Statement" means the final Official Statement dated November 29, 201 1 with 
respect to the Series 201 1 Bonds. 

"Report Date" shall have the meaning set forth in Section 2(a)(i) hereof. 

"Repository" shall mean EMMA and the SID. 

"Rule " means Rule 15c2- 12(b)(5)(i) adopted by the Securities and Exchange 
Commission under the Securities Exchange Act of 1934, as the same may be amended from time 
to time. 

"Series 2011 Bonds" means the $3,650,000 Board of Supervisors for the University of 
Louisiana System Revenue Refunding Bonds (Southeastern Louisiana University Student 
Recreation and Activity Center Project) Series 2011 and such Series 2011 Bonds issued in 
exchange for other such Series 2011 Bonds pursuant to the Resolution, or in replacement for 
mutilated, destroyed, lost or stolen Series 201 1 Bonds pursuant to the Resolution. 

"SID" means any public or private repository or entity designated by the Board as a state 
depository for the purpose of the Rule. The SIDs, as of the date of this Disclosure Certificate, 
appear in Exhibit C attached hereto. 

"State" means the State of Louisiana. 



"Underwriter" means Morgan Keegan and Company, Inc. 

"University" means Southeastern Louisiana University, Hammond, Louisiana. 

SECTION 2. Provision of Financial Information. 

(a) (i) The Board hereby covenants and agrees to act as "Dissemination Agent" 
in connection with the Series 201 1 Bonds. 

(ii) The Dissemination Agent, either on its own or through its designated 
Disclosure Representative, shall, while any of the Series 2011 Bonds are 
Outstanding, collect and provide the Financial Information to the Repositories no 
later than six (6) months from the end of each Fiscal Year ending after the 
issuance of the Series 201 1 Bonds (the "Report Date"), commencing December 
31, 2012. The Dissemination Agent may adjust the Report Date if the Board or 
the University change their Fiscal Year by providing written notice of the change 
of Fiscal Year and the new Report Date to each then existing Repository; 
provided that the new Report Date shall be no more than 180 days after the end of 
the new Fiscal Year, and provided further that the period between the final Report 
Date relating to the former Fiscal Year and the initial Report Date relating to the 
new Fiscal Year shall not exceed one year in duration. 

(iii) It shall be sufficient if the Dissemination Agent provides to each then 
existing Repository the Financial Information (or any portion thereof) by specific 
reference to documents previously provided to each Repository or filed with the 
Securities and Exchange Commission or, if such document is a final official 
statement, available from the Municipal Securities Rulemaking Board. The 
Dissemination Agent shall clearly identify each such other document so 
incorporated by reference. 

(b) If the Dissemination Agent is unable to provide the Financial Information to each 
then existing Repository by the Report Date, then the Dissemination Agent shall send a notice to 
each then existing Repository in substantially the form attached hereto as Exhibit A. 

(c) The Dissemination Agent shall determine, each year prior to the date for 
providing the annual report, the name and address of each then existing Repository. 

(d) In accordance with MSRB Notice 2009-04 (January 9, 2009) the filing 
requirements set forth in Section (2) and (4) herein shall be satisfied exclusively by submitting to 
EMMA the Annual Report and Listed Bank described herein. 

SECTION 3. Content of Financial Information. The Financial Information shall 
contain or incorporate by reference information described in Exhibit B attached hereto, as well 
as the following: 

(a) Audited Financial Statements for the Board; 

(b) Financial Information for the University; 



(c) the accounting principles pursuant to which the Audited Financial Statements 
were prepared; 

(d) the statement that the above-described information has been provided directly by 
the Board and/or the University and 

(e) identification of any documents previously filed by the Board, the University, the 
State or any other entity and incorporated by reference pursuant to Section 
(2)(a)(ii) hereof. 

The Dissemination Agent reserves the right to cross-reference any or all of such annual 
financial information and operating data to other documents to be provided to the Repositories or 
the Municipal Securities Rulemaking Board. 

The Dissemination Agent reserves the right to modify from time to time the specific 
types of information provided or the format of the presentation of such information, to the extent 
necessary or appropriate in the judgment of the Dissemination Agent; provided that the 
Dissemination Agent agrees that any such modification will be done in a manner consistent with 
the Rule as provided in Section 6 hereof. 

SECTION 4. Reporting of Material Events. 

(a) If a Material Event occurs while any Series 2011 Bonds are Outstanding, the 
Dissemination Agent shall provide a Material Event Notice in a timely manner and shall 
promptly provide to the Municipal Securities Rulemaking Board and the Repository, if any, such 
Material Event Notice. Each Material Event Notice shall be so captioned and shall prominently 
state the date, title and C U S P  numbers of the Series 2011 Bonds. Notwithstanding the 
foregoing, a Notice of Material Event described in items (viii) and (ix) under the definition of 
"Material Event" herein need not be given under this subsection any earlier than the notice (if 
any) of the underlying event is given to Bondholders of affected Series 201 1 Bonds pursuant to 
the Resolution. 

(b) The Dissemination Agent shall provide in a timely manner to the Municipal 
Securities Rulemaking Board and to the Repository, if any, notice of any failure while any Series 
201 1 Bonds are Outstanding by the Dissemination Agent to provide to each then existing 
Repository Financial Information on or before the Report Date. 

(c) The Dissemination Agent may from time to time choose to provide notice of the 
occurrence of certain other events, in addition to Material Events, if, in the judgment of the 
Dissemination Agent, such other event is material with respect to the Series 201 1 Bonds, but the 
Dissemination Agent does not undertake to commit to provide any such notice of the occurrence 
of any material event except Material Events. 

(d) Whenever the Dissemination Agent obtains knowledge of the occurrence of a 
Listed Event, the Dissemination Agent shall, as soon as possible, determine if such event would 
be material under applicable federal securities laws. The Dissemination Agent's determination of 
materiality will be made in conformance with federal securities laws. 



SECTION 5. Termination of Reporting Obligation. The Board's obligations under 
this Disclosure Certificate shall terminate upon the legal defeasance, prior redemption in whole 
or payment in full of all of the Series 201 1 Bonds. In addition, any provision hereof and any 
provision relating to the Rule as set forth in the Resolution shall be null and void in the event that 
the Board delivers to the Trustee an opinion of counsel expert in federal securities laws to the 
effect that those portions of the Rule that require this Disclosure Certificate, or any such 
provision, are invalid, have been repealed retroactively or otherwise do not apply to the Series 
2011 Bonds; provided that the Board shall have provided notice of such delivery and the 
cancellation of this Disclosure Certificate and that portion of the Resolution relating to the Rule 
to each then existing Repository. 

SECTION 6. Amendment; Waiver. Notwithstanding any other provision of this 
Disclosure Certificate, the Board may amend this Disclosure Certificate, and any provision of 
this Disclosure Certificate may be waived, if such amendment or waiver is supported by an 
opinion of counsel expert in federal securities laws to the effect that such amendment or waiver 
would not in and of itself cause the undertakings herein to violate, or adversely affect compliance 
with the Rule if such amendment or waiver had been effective on the date hereof, but taking into 
account any subsequent change in or official interpretation of the Rule. 

Provided, however, that the following conditions must be satisfied prior to such 
amendment: 

(a) The amendment may only be made in connection with a change in circumstances 
that arises from a change in legal requirements, change in law, or change in the identity, nature, 
or status of the Board, or type of business conducted; 

(b) The undertaking hereunder, as amended, would have complied with the 
requirements of the Rule at the time of the primary offering, after taking into account any 
amendments or interpretations of the Rule, as well as any change in circumstances; and 

(c) The amendment does not materially impair the interests of the holders of the 
Series 201 1 Bonds, as determined either by parties unaffiliated with the Board (such as bond 
counsel), or by approving vote of such holders in accordance with the terms of the Resolution at 
the time of the amendment. 

Further, the Financial Information containing the amended operating data or financial 
information shall explain in narrative form, the reasons for the amendment and the impact of the 
change in the type of operating data or financial information being provided. 

Further provided, if an amendment is made to an undertaking hereunder specifying the 
accounting principles to be followed in preparing the Audited Financial Statements, the Financial 
Information for the year in which the change is made should present a comparison between the 
Audited Financial Statements or information prepared on the basis of the new accounting 
principles and those prepared on the basis of the former accounting principles. The comparison 
should include a qualitative discussion of the differences in the accounting principles and the 
impact of the change in the accounting principles on the presentation of the Audited Financial 
Statements, in order to provide information to investors to enable them to reevaluate the ability 
of the Board to meet its obligations. To the extent reasonably feasible, the comparison also 



should be quantitative. A notice of the change in the accounting principles should be sent to the 
Repositories or the Municipal Securities Rulemaking Board. 

Amendments to Exhibit C may be made by the Dissemination Agent at any time to 
correct or update the list of SIDs. 

SECTION 7. Additional Information. Nothing in this Disclosure Certificate shall be 
deemed to prevent the Dissemination Agent from disseminating any other information, using the 
means of dissemination set forth in this Disclosure Certificate or any other means of 
communication, or including any other information in any Annual Report or Notice of Material 
Event, in addition to that which is required by this Disclosure Certificate. If the Board chooses to 
include any information in any Financial Information or Notice of Material Event in addition to 
that which is specifically required by this Disclosure Certificate, the Board shall have no 
obligation under this Disclosure Certificate to update such information or include it in any future 
Financial Information or Notice of Material Event. 

SECTION 8. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit 
of the Board, the Underwriter and the holders of the Series 2011 Bonds, and shall create no 
rights in any other person or entity. 

[Remainder of page intentionally left blank] 



[Signature Page - Continuing Disclosure Certificate] 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF ~ I S I A N A  SYSTEM 

By: 

Date: December 7, 201 1 



EXHIBIT A 

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: Board of Supervisors for the 
University of Louisiana System 

Name of Obligated Person: Board of Supervisors for the 
University of Louisiana System 

Name of Bond Issue: $3,650,000 Board of Supervisors for the University of 
Louisiana System Revenue Refunding Bonds 
(Southeastern Louisiana University Student Recreation 
and Activity Center Project) Series 201 1 

Date of Issuance: December 7,201 1 

NOTICE IS HEREBY GIVEN that the Board has not provided the Financial Information 
with respect to the above-named Series 2011 Bonds as required by the Continuing Disclosure 
Certificate of the Board dated December 7, 201 1. The Board anticipates that the Annual Report 
will be filed by 

Dated: BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
Authorized Board Representative 



EXHIBIT B 

(A) Names of the entities, enterprises, funds, accounts and other persons with respect 
to whom information will be provided: 

Entity: 

1 .  BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA 
SYSTEM 

2. SOUTHEASTERN LOUISIANA UNIVERSITY 

(B) Types of information to be provided: (e.g., specific types of financial statements 
and general descriptions of operating, economic, statistical, utilization and trend 
data) 

Audited Financial Statements, Financial Statement of the University, including 
the same type of information set forth in the Official Statement in Appendix A 
under the captions "University Enrollment" and "Debt Management" attached 
thereto. 

Collection information regarding the Student Fee, on an annual basis. 

(C) The accounting principles pursuant to which the Audited Financial statements will 
be prepared: 

Generally accepted accounting principles. 

:Wote: In accordance with Section 3(d) of the Continuing Disclosure Certificate, the 
Board is required to specifically identify any documents previously filed with a Repository that 
is being incorporated by reference. 



EXHIBIT C 
STATE INFORMATION DEPOSITORIES 

None 

Jackson 7038007~2 
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EXECUTION COPY 

BOND PURCHASE AGREEMENT 
 

$3,650,000 
BOARD OF SUPERVISORS FOR THE  

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(Southeastern Louisiana University Student Recreation 
and Activity Center Project) 

Series 2011 
 
 

November 29, 2011  
 

Board of Supervisors for the  
University of Louisiana System 
Baton Rouge, Louisiana 
 
Ladies and Gentlemen:  
 
 On the basis of the representations and warranties contained in this Bond Purchase 
Agreement and upon the terms and conditions herein contained, Morgan Keegan & Company, Inc. 
(the “Underwriter”) hereby offers to enter into this Bond Purchase Agreement with the Board of 
Supervisors for the University of Louisiana System (the “Board”).  
 
 This offer is made subject to the written acceptance of this Bond Purchase Agreement by the 
Board on or before 6:00 p.m. prevailing Central time on the date hereof, as authorized by the Bond 
Resolution duly adopted by the Board on October 27, 2011 (the “Resolution”), and if not so accepted 
and approved, will be subject to withdrawal by the Underwriter upon notice delivered to the Board 
by the Underwriter at any time prior to the acceptance of this Bond Purchase Agreement.  
 
 All capitalized terms used herein and not otherwise defined herein shall have the same 
meanings ascribed to such terms in the Resolution, unless the context shall clearly indicate 
otherwise.  
 

SECTION 1  
PURCHASE, SALE AND DELIVERY OF THE BONDS  

(a) The Series 2011 Bonds (as defined herein) shall be described in and shall be issued 
pursuant to the Resolution.  
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 (b)  (i)  Upon the terms and conditions and upon the basis of the representations, 
warranties and covenants set forth herein, the Underwriter hereby agrees to purchase from the Board, 
and the Board hereby agrees to sell and deliver to the Underwriter, all (but not less than all) of the 
$3,650,000 aggregate principal amount of the Board’s Revenue Refunding Bonds (Southeastern 
Louisiana University Student Recreation and Activity Center Project) Series 2011 (the “Series 2011 
Bonds”). The purchase price of the Series 2011 Bonds shall be $3,631,169.95 (representing 
$3,650,000.00 original principal amount of the Series 2011 Bonds; less net Underwriter’s Discount 
in the amount of $37,230.00; plus net reoffering premium of $18,399.95). The Series 2011 Bonds 
shall mature on the dates and shall bear interest at the fixed rates and yields, as described in 
Schedule 1 attached.  

  (ii)  The Underwriter agrees to comply with Securities and Exchange Commission 
Rule 15c2-12 and applicable rules of the Municipal Securities Rulemaking Board.  

 (c)  Delivery of the Series 2011 Bonds shall be made in New York, New York, at the 
Depository Trust Company (“DTC”), 55 Water Street, at the Closing Time (as stated below), or at 
such other place as shall be mutually agreed upon by the Board and the Underwriter. Subject to the 
terms hereof, the Closing shall take place at 10:00 a.m., prevailing Central time, on December 7, 
2011, (or such other time or business day as may be mutually agreed upon by the Underwriter and 
the Board, in writing) at the offices of Jones, Walker, Waechter, Poitevent, Carrère & Denègre, 
L.L.P., at 8555 United Plaza Blvd., Baton Rouge, Louisiana. Payment for the Series 2011 Bonds 
shall be made in lawful money of the United States of America in immediately available federal 
funds and shall be payable to the Trustee for the account of the Board at 10:00 a.m., prevailing time 
on December 7, 2011, or such other date and time as shall be mutually agreed upon by the Board and 
the Underwriter. The date of such delivery and payment is herein called the “Closing Date,” and the 
hour and date of such delivery and payment is herein called the “Closing Time.”  The Series 2011 
Bonds shall be delivered in definitive or temporary form as fully registered bonds bearing CUSIP 
numbers in such denominations as the Underwriter shall specify. There shall be one bond delivered 
for each maturity of the Series 2011 Bonds, registered in the name of Cede & Co., as nominee for 
DTC. On the Business Day preceding the Closing Date, the Series 2011 Bonds shall be delivered by 
the Board to the Trustee (as defined in the Resolution) to be held in escrow pending their release to 
the Underwriter on the Closing Date.  
 
 (d)  The Series 2011 Bonds are to be issued by the Board, pursuant to and in accordance 
with (i) the provisions of Section 6 of Article VII and Section 6 of Article VIII of the Constitution of 
the State of Louisiana of 1974, as amended; Section 2 of Act 313 of the Regular Session of the 
Louisiana Legislature of 1975 (Section 3351(A)(4) of Title 17 of the Louisiana Revised Statutes of 
1950, as amended), Act 619 of the Regular Session of the Louisiana Legislature of 1954, Chapter 
14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended and other constitutional and 
statutory authority supplemental thereto (collectively, the “Act”); and (ii) the provisions of the 
Resolution.  

 (e)  The proceeds of the Series 2011 Bonds will be used by the Board for the purpose of 
(i) currently refunding the Board’s outstanding Revenue Bonds (Southeastern Louisiana University 
Student Recreation and Activity Center Project), Series 1998 (the “Prior Bonds”); and (ii) paying the 
costs of issuance of the Series 2011 Bonds.  The Prior Bonds were issued to finance a portion of the 
costs of planning and constructing a new student activity center to serve as a comprehensive 
recreation and intramural sports complex on the main campus of Southeastern Louisiana University 
(the “University”), including the initial equipping thereof (the “Facility”). 
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 The source of repayment of the Series 2011 Bonds will be: (i) $25.00 per semester ($12.50 
per summer semester) of the Student Fee (the “Pledged Student Fee”), (ii) any other student fees 
levied and collected to pay for the Facility pledged to the payment of bonds from time to time, if 
any, (iii) membership fees imposed by the University from time to time on users of the Facility other 
than University students, and (iv) all funds and accounts held pursuant to the Resolution except the 
Rebate Fund and the costs of issuance Account of the Bond Proceeds Fund (collectively, the 
“Pledged Revenues”).  Pledged Revenues shall not include funds appropriated to the Board or the 
University by the Legislature of the State from time to time. Details with respect to the Pledged 
Revenues are set forth in the Official Statement (as defined herein).  

 The Series 2011 Bonds shall be special and limited obligations of the Board payable 
solely from Pledged Revenues.  The Series 2011 Bonds shall not constitute an indebtedness or 
pledge of the general credit of the University, the Board, the State of Louisiana (the “State’) or 
of any political subdivision thereof within the meaning of any State constitutional or statutory 
limitation of indebtedness and shall not constitute a pledge of the faith and credit of the State 
or of any political subdivision thereof.  Neither the State nor any agency or political 
subdivision thereof, other than the Board, shall be obligated to pay the principal of the Series 
2011 Bonds or the interest thereon and the Series 2011 Bonds shall not be deemed to constitute 
a debt or liability of the State or any agency or political subdivision  thereof, other than the 
Board.  

 (f)  At or before the time of the Board’s acceptance hereof, the Board shall furnish the 
Underwriter with a copy of the form of Official Statement (as defined in Section 3(A)(1)(iii) hereof). 
The Board will deliver to the Underwriter, as promptly as practical but in no event later than the 
Closing Date, such number of copies of the final Official Statement as the Underwriter may 
reasonably require in order to comply with the rules of the Municipal Securities Rulemaking Board 
(“MSRB”) including, without limitation, Rule G-32 and U.S. Securities and Exchange Commission 
(“S.E.C.”) Rule 15c2-12.  

 (g) The Board has covenanted in the Resolution and hereby agrees that it will cause to be 
executed as a condition to the issuance of the Bonds, a Continuing Disclosure Certificate of the 
Board, in substantially the form attached as Appendix E to the Official Statement (the “Continuing 
Disclosure Certificate”) on or before the Closing Date evidencing the written undertaking by the 
Board for the benefit of Bondholders required by Section (b)(5)(i) of S.E.C. Rule 15c2-12.  

 (h)  The Board consents to the use by the Underwriter, prior to the date hereof, of the 
Preliminary Official Statement relating to the Series 2011 Bonds in connection with the public 
offering of the Series 2011 Bonds.  
 
 (i)  In order to assure compliance with the Internal Revenue Code of 1986, as amended, 
the Board will execute a Tax and Arbitrage Certificate dated the Closing Date (the “Tax 
Certificate”).  
 
 (j)  The Underwriter shall indemnify and hold harmless the Board, each of its members, 
trustees, directors, officers, and employees, and each person who controls the Board within the 
meaning of §15 of the Securities Act, but only with reference to written information relating to the 
Underwriter furnished by it specifically for inclusion in the Official Statement. The Board 
acknowledges that the statements set forth under the heading “UNDERWRITING” in the Official 
Statement constitute the only information furnished in writing by or on behalf of the Underwriter for 
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inclusion in the Official Statement. Further, the Underwriter will indemnify the Board for (i) any 
information furnished by the Underwriter to purchasers of the Series 2011 Bonds that is not 
contained in the Official Statement and (ii) non-compliance with the state blue sky laws in 
connection with the offering and sale of the Series 2011 Bonds.  
 

SECTION 2  
EXCLUSIVE SOURCES OF THE OBLIGATIONS  

 Any other term or provision of this Bond Purchase Agreement, the Resolution, the Tax 
Certificate or elsewhere notwithstanding:  
 
 (a)  Any and all obligations (including, without limitation, fees, claims, demands, 
payments, damages, liabilities, penalties, assessments and the like) of or imposed upon the Board or 
its members, officers, agents, employees, representatives, advisors or successors or assigns, whether 
under this Bond Purchase Agreement, in the Resolution, the Tax Certificate or elsewhere, and 
whether arising out of or based upon a claim or claims of tort, contract, misrepresentation, or any 
other or additional legal theory or theories whatsoever (collectively, the “Obligations”), shall in all 
events be absolutely limited obligations and liabilities, payable solely out of the following, if any, 
available at the time the obligation in question is asserted: (1) Series 2011 Bond proceeds and 
investments therefrom, and (2) Pledged Revenues pursuant to the Series 2011 Bonds and the 
Resolution, the foregoing provisions (1) and (2) being collectively referred to as the “Exclusive 
Sources of the Obligations”;  
 
 (b)  The Series 2011 Bonds shall not be deemed to constitute a debt or liability of the 
State or any agency or of  any political subdivision thereof, other than the Board, within the meaning 
of any State constitutional provision or statutory limitation and shall not constitute a pledge of the 
general credit of the University, the Board, the State or any political subdivision thereof, but shall be 
payable solely from and out of the Exclusive Sources of the Obligations and shall otherwise impose 
no liability whatsoever, primary or otherwise, upon the University, the Board, the State or any 
political subdivision therefore any charge upon its credit or taxing power; and  
 
 (c)  No recourse shall be had for the payment of the principal of or premium or interest on 
any of the Series 2011 Bonds or for any claim based thereon or upon any obligation, covenant or 
agreement in this Bond Purchase Agreement, the Resolution or the Tax Certificate contained, against 
any past, present or future officer, director, member, employee or agent of the Board, or any officer, 
director, member, trustee, employee or agent of any successor corporation or body politic, as such, 
either directly or through the Board or any successor corporation or body politic under any rule of 
law or equity, statute or constitution or by the enforcement of any assessment or penalty or 
otherwise, and all such liability of any such officers, directors, trustees, members, employees or 
agents, as such, is hereby expressly waived and released as a condition of and consideration for the 
execution of this Bond Purchase Agreement, the Resolution or the Tax Certificate and the issuance 
of any of the Series 2011 Bonds.  
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SECTION 3  
REPRESENTATIONS AND AGREEMENTS OF THE BOARD  

 (a)  By its execution hereof, the Board hereby represents and agrees with the Underwriter 
that:  

  (i)  The Board is a public constitutional corporation of the State, duly created and 
existing pursuant to the provisions of Article VIII, Section 6(A) of the Constitution of the 
State.  The Board is authorized by the laws of the State, including particularly the Act and the 
Resolution, (A) to issue, sell, execute and deliver the Series 2011 Bonds, (B) to enter into and 
perform its obligations under the Resolution and the Tax Certificate, and (C) to carry out and 
consummate the transactions contemplated by this Bond Purchase Agreement, the Series 
2011 Bonds, the Resolution and the Official Statement;  

 
  (ii)  The Board has complied with or will have complied on and as of the Closing 

Date all provisions of the constitution and laws of the State, including the Act, pertaining to 
the adoption of the Resolution, the issuance and sale of the Series 2011 Bonds and the 
delivery of the Official Statement, the Tax Certificate, the Blanket Letter of Representations 
to DTC (the “Letter of Representations”) and this Bond Purchase Agreement;  

  (iii)  The information in the Preliminary Official Statement under the captions 
“THE BOARD,” “THE UNIVERSITY,” “PLAN OF REFUNDING,” “THE PRIOR 
BONDS,” “LITIGATION” and “APPENDIX A – DEMOGRAPHIC AND SUMMARY 
INFORMATION RELATED TO THE UNIVERSITY” and “APPENDIX B – FINANCIAL 
STATEMENT (UNAUDITED) OF THE UNIVERSITY” (collectively, the “Board 
Sections”) was, as of its date, deemed by the Board to be final for purposes of Rule 15c2-12 
except for the omission of no more than the information described in Section (b)(1) of Rule 
15c2-12. The Board hereby authorizes and consents to the use of the final Official Statement 
describing the Series 2011 Bonds, in the form of the Preliminary Official Statement but with 
the completion of such pricing information and any other necessary information as amended 
(as completed, the “Official Statement”), by the Underwriter;  

  (iv)  As of the date of this Bond Purchase Agreement and (unless an event occurs 
of the nature described in Section 3(A)(1)(vi)) at all times subsequent thereto during the 
period from the date of this Bond Purchase Agreement to and including the date which is 
twenty-five (25) days following the End of the Underwriting Period for the Series 2011 
Bonds (as defined and determined in accordance with Section 11 hereof), the information 
contained in the Board Sections, does not and will not contain any untrue statement of a 
material fact or omit to state a material fact required to be stated therein or necessary to make 
the statements contained therein, in light of the circumstances under which they were made, 
not misleading;  

  (v)  If the Official Statement is supplemented or amended, at the time of each 
supplement or amendment thereto and (unless subsequently again supplemented or amended) 
at all times subsequent thereto during the period from the date of this Bond Purchase 
Agreement to and including the date which is twenty-five (25) days following the End of the 
Underwriting Period for the Series 2011 Bonds (as determined in accordance with Section 11 
hereof), the information in the Board Sections as so supplemented or amended will not 
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contain any untrue statement of a material fact or omit to state a material fact required to be 
stated therein or necessary to make the statements contained therein, in the light of the 
circumstances under which they were made, not misleading;  

  (vi)  If during the period from the date of this Bond Purchase Agreement to and 
including the date which is twenty-five (25) days following the End of the Underwriting 
Period for the Series 2011 Bonds (as defined and determined in accordance with Section 11 
hereof), the Board becomes aware of any fact or event which might or would cause the 
Official Statement, as then supplemented or amended, to contain any untrue statement of a 
material fact or to omit to state a material fact required to be stated therein or necessary to 
make the statements contained therein, in the light of the circumstances under which they 
were made not misleading, it shall notify the Underwriter, and, if in the opinion of the 
Underwriter such fact or event requires the preparation and publication of a supplement or 
amendment to the Official Statement, the Board shall, at its own expense, supplement or 
amend the Official Statement in a form and in a manner approved by the Underwriter and 
furnish to the Underwriter a reasonable number of copies of the supplement or amendment;  

  (vii)  The Board has duly authorized all action necessary to be taken for: (a) the 
issuance and sale of the Series 2011 Bonds upon the terms set forth herein and in the Official 
Statement; (b) the use of the Official Statement and the execution of the Official Statement 
by an Authorized Board Representative (or any of them acting alone); and (c) the execution, 
delivery and due performance of this Bond Purchase Agreement, the Tax Certificate, the 
Letter of Representations, the Resolution, the Series 2011 Bonds and any and all such other 
agreements and documents as may be required to be executed, delivered and received by the 
Board in order to carry out and give effect to and consummate the transactions contemplated 
hereby and by the Official Statement;  

  (viii)  This Bond Purchase Agreement, the Tax Certificate, the Letter of 
Representations and the Resolution will each have been duly authorized, executed and 
delivered by the Board and assuming the due authorization, execution and delivery by the 
other parties thereto (if any), will each be valid and binding obligations of the Board in 
accordance with their respective terms;  

  (ix)  The execution and delivery of this Bond Purchase Agreement, the Series 2011 
Bonds, the Tax Certificate, the Letter of Representations, the Resolution and the other 
agreements contemplated hereby and by the Official Statement, and performance of the 
provisions thereof, will not conflict with or constitute a breach of or a default under any 
existing law, court or administrative regulation, decree or order or any agreement, indenture, 
loan, rule or regulation or other instrument to which the Board is subject or by which the 
Board is or may be bound;  

  (x)  The Board has not been notified of any listing or proposed listing by the 
Internal Revenue Service to the effect that the Board is a bond issuer whose arbitrage 
certifications may not be relied upon;  

  (xi)  Any certificate signed by any of the Authorized Board Representatives and 
delivered to the Underwriter shall be deemed a representation by the Board to the 
Underwriter as to the statements made therein;  
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  (xii)  The Board is not in violation in any respect material to the transactions 
contemplated by the Resolution and has not received notice of any claimed violation material 
to said transactions (except such violations as heretofore have been specifically disclosed in 
the Official Statement) of the current Bylaws and Regulations of the University,  or any laws, 
ordinances, governmental rules or regulations or court or other governmental orders or the 
terms of any agreement or other instruments to which it is a party or by which it, its 
properties or operations are bound;  

  (xiii)  No consent, approval or authorization of, or filing, registration or qualification 
with, any governmental authority (other than those, if any, already obtained and other than 
any required under “Blue Sky” laws) is required on the part of the Board as a condition to the 
execution and delivery of the Resolution, the Tax Certificate, the Letter of Representations or 
the performance of the Board’s obligations under any such documents;  

  (xiv) The Board has all requisite power to issue the Series 2011 Bonds and has been 
duly authorized to execute and deliver the Series 2011 Bonds under the terms and provisions 
of the Resolution;  

  (xv) Neither the execution and delivery of the Series 2011 Bonds and the 
consummation of the transactions contemplated thereby nor the fulfillment of or compliance 
with the terms and conditions of the Series 2011 Bonds, the Resolution, the Letter of 
Representations or the Tax Certificate, except to the extent disclosed in the Official 
Statement, will conflict with or result in a breach of any of the material terms, conditions or 
provisions of, or will result, except to the extent disclosed in the Official Statement, in the 
creation or imposition of any material lien, charge or encumbrance upon any property or 
assets of the Board pursuant to, any indenture, ordinance, loan agreement or other agreement 
or instrument (other than liens, charges and encumbrances created by the Resolution) or 
corporate restriction to which the Board is a party or by which the Board, or its properties or 
operations, may be bound, and such action will not, except to the extent disclosed in the 
Official Statement, result in any material violation of the Bylaws or Regulations of the 
University or the provisions of any laws, ordinances, governmental rules or regulations or 
court or other governmental orders to which the Board or its properties or operations are 
subject;  

  (xvi)  There is no litigation or governmental action, proceeding, inquiry or 
investigation pending or threatened by governmental authorities or others or to which the 
Board is a party or of which any property of the Board is subject or, to the knowledge of the 
Board, any basis for any such action, proceeding, inquiry or investigation, except for matters 
disclosed in the Official Statement, which, if determined adversely to the Board, would 
individually or in the aggregate (a) materially and adversely affect the validity or the 
enforceability of the Series 2011 Bonds, this Bond Purchase Agreement or any related 
document; or (b) otherwise materially adversely affect the ability of the Board to comply 
with its obligations under the Series 2011 Bonds, the Resolution, the Tax Certificate, this 
Bond Purchase Agreement or any related document. Except as provided in the Official 
Statement, no litigation, proceedings or investigations are pending or, to the knowledge of 
the Board, threatened against the Board, except for litigation, proceedings or investigations 
which the Board believes is non-meritorious or that insurance coverage provided by 
applicable insurance policies is adequate to offset any significant liabilities that may result 
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from such action and which has a material impact of the Board’s ability to pay debt service 
on the Series 2011 Bonds;  

  (xvii)  The representations and warranties of the Board set forth in the Resolution 
will be true and correct in all material respects on the date thereof;  

  (xviii)  The Board acknowledges and approves the terms and conditions of this Bond 
Purchase Agreement and its participation in the transactions contemplated thereby and, 
subject to the terms and conditions of this Bond Purchase Agreement, the Board agrees to 
pay the expenses contemplated to be paid by the Board pursuant to Section 8 of this Bond 
Purchase Agreement; and  

  (xix) The Board acknowledges and agrees that (i) the transaction contemplated by 
this Bond Purchase Agreement is an arm’s length, commercial transaction between the Board 
and the Underwriters in which each Underwriter is acting solely as a principal and not as an 
agent or a fiduciary of the Board, and (ii) the Board has consulted with its own legal and 
financial advisors to the extent it deemed appropriate in connection with the offering of the 
Series 2011 Bonds. 

 (b)  The Board will cooperate with the Underwriter in taking all necessary action for the 
qualification of the Series 2011 Bonds for sale and the determination of their eligibility for 
investment under the securities or Blue Sky laws of such jurisdictions as the Underwriter designates, 
with the exception of any jurisdiction where consent to local service of process in suits other than 
those arising out of the sale of the Series 2011 Bonds is a prerequisite to such qualification, and the 
continuation of such qualifications in effect so long as required for distribution of the Series 2011 
Bonds.  

 (c)  The representations, warranties, covenants and indemnities of or by the Board 
contained in this Bond Purchase Agreement are given solely for the benefit of the Underwriter and 
the other Reimbursable Parties referred to herein and their respective successors, assigns, executors 
and administrators, and no other person, including any registered owner of the Series 2011 Bonds as 
such, shall require or have any right under or by virtue of this Bond Purchase Agreement.  
 

SECTION 4  
CONDITIONS TO THE UNDERWRITER’S OBLIGATIONS  

 The Underwriter’s obligations hereunder shall be subject to the accuracy of and compliance 
with the representations and agreements of the Board contained herein, as of the date hereof and as 
of the Closing Date, and are also subject to the following conditions:  
 
 (a) On the Closing Date, the Board shall deliver or cause to be delivered to the 
Underwriter herewith:  
 
  (i)  Two executed copies of the Official Statement; and  
 
  (ii)  An executed copy of this Bond Purchase Agreement.  
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 (b)  On the Closing Date, the Series 2011 Bonds (including any opinions attached thereto 
or printed thereon), the Tax Certificate, the Continuing Disclosure Certificate, the Letter of 
Representations, the Official Statement and the Resolution shall have been duly authorized, executed 
and delivered, each in the form submitted to the Underwriter on the date hereof with only such 
changes therein as shall be agreed upon by the Underwriter.  

 (c)  At or before the Closing Time, the Underwriter shall have received:  

  (i)  The opinions, addressed to the Underwriter in form and substance satisfactory 
to the Underwriter, their counsel and Bond Counsel, dated as of the Closing Date, indicating 
that the Underwriter may rely upon such opinions as if the same were addressed to the 
Underwriter, of:  

   (A)  Jones, Walker, Waechter, Poitevent, Carrère & Denègre, 
L.L.P., Baton Rouge, Louisiana, Bond Counsel, substantially in the form attached as 
Appendix D to the Official Statement;  

   (B) Jones, Walker, Waechter, Poitevent, Carrère & Denègre, 
L.L.P., Baton Rouge, Louisiana, Bond Counsel, to the effect that the Series 2011  
Bonds are exempt from the registration requirements of the Securities Act of 1933, as 
amended, and the Resolution is exempt from qualification under the Trust Indenture 
Act of 1939, as amended;  

   (C)  Butler, Snow, O’Mara, Stevens & Cannada, PLLC, Counsel to 
the Underwriter;  

    (D)  Gregory A. Pletsch & Associates, Counsel to the Trustee; and 

   (E)  DeCuir, Clark & Adams, LLP, Baton Rouge, Louisiana, 
Counsel to the Board.  

 
  (ii)  Certified copies of the minutes of the Louisiana State Bond Commission 

reflecting approval of the issuance of the Series 2011 Bonds by the Commission;  
 
  (iii)  Evidence satisfactory to the Underwriter that the Series 2011 Bonds have 

received a rating of “A3” from Moody’s and that such rating is in effect at the Closing Time; 
 
  (iv)  Evidence satisfactory to the Underwriter that an amount equal to or greater 

than $578,779.20 is on deposit in the debt service reserve fund attributable to the Prior Bonds 
and that such amount is available to apply to the redemption and satisfaction of the Prior 
Bonds; 

 
  (v) Evidence that Form 8038-G will be provided to the Internal Revenue Service 

promptly following the Closing Date with respect to the Series 2011 Bonds;  
 
  (vi)  Specimen form of the Series 2011 Bonds;  
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  (vii)  Certified copies of the Resolution and executed originals of the Continuing 
Disclosure Certificate;  

 
  (viii)  The Tax Certificate of the Board supporting the opinion of Bond Counsel that 

interest on the Series 2011 Bonds is excluded from gross income for federal income tax 
purposes;  

 
  (ix)  A certificate executed by an Authorized Board Representative dated as of the 

Closing Date, in form and substance satisfactory to the Underwriter, to the effect that:  
 
   (A)  As of the date hereof, the information contained in the Board Sections 

of the Preliminary Official Statement did not contain any untrue statement of a 
material fact or omit to state a material fact required to be stated therein or necessary 
to make statements contained therein, in the light of the circumstances under which 
they were made, not misleading;  

 
   (B)  At all times subsequent to the date hereof to and including the Closing 

Date, the information contained in the Board Sections of the Official Statement did 
not contain any untrue statement of a material fact or omit to state a material fact 
required to be stated therein or necessary to make statements contained therein, in the 
light of the circumstances under which they were made, not misleading; and  

 
   (C)  No litigation is pending or, to their knowledge threatened, to restrain 

or enjoin the execution and delivery of the Series 2011 Bonds, the Resolution, the 
Tax Certificate or the existence or powers of the Board or the right of the Board to 
carry out the terms thereof, and the issuance of the Bonds and the execution and 
delivery of the other agreements contemplated hereby and by the Official Statement 
under the circumstances contemplated thereby and the compliance by the Board with 
the provisions thereof will not conflict with or constitute on the part of the Board a 
breach of or a default under any existing law, court or administrative regulation, 
decree or order or any agreement, indenture, mortgage, loan or other instrument to 
which the Board is subject or by which it is bound; 

  
  (x)  Each of the representations and warranties of the Board contained herein and, 

to the best of its knowledge, in the Board Documents, is true, accurate, and complete in every 
material respect on the Closing Date as if made on and as of the Closing Date, and (2) all of 
the agreements of the Board to be complied with and each, of the obligations to be performed 
by the Board hereunder and under all of the Board Documents on or prior to the Closing Date 
have been complied with and performed in every material respect; 

 
  (xi)  A copy of the Board’s Blanket Letter of Representations to The Depository 

Trust Company;  
 
  (xii)  A certificate of an authorized representative of the Trustee to the effect that 

(A) the Trustee is a state banking corporation with fiduciary powers, duly organized, validly 
existing and in good standing under and by virtue of the laws of the State of Louisiana and is 
duly authorized to exercise trust powers in the State of Louisiana, (B) the Trustee has full 
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right, power and authority to accept the duties enumerated in the Resolution, the Tax 
Certificate and the Paying Agent Agreement dated as of December 1, 2011 between the 
Board and the Trustee (the “Paying Agent Agreement” and together with the Resolution and 
the Tax Certificate, the “Trustee Documents”) and to perform its obligations under the 
Trustee Documents, (C) the Trustee Documents constitute a valid and binding obligation of 
the Trustee in accordance with its terms, subject to applicable bankruptcy, insolvency, 
reorganization, moratorium and other similar laws affecting creditors’ rights generally and 
subject, as to enforceability, to general principles of equity, (D) the performance of the 
Trustee of its functions under the Trustee Documents will not result in any violation of the 
incorporating documents or bylaws of the Trustee, any court order to which the Trustee is 
subject or any agreement, indenture or other obligation or instrument to which the Trustee is 
subject or any agreement, indenture or other obligation or instrument to which the Trustee is 
a party or by which the Trustee is bound, and no approval or other action by any 
governmental authority or agency having supervisory authority over the Trustee is required 
to be obtained by the Trustee in order to perform its functions under the Trustee Documents, 
and (E) to the best of such authorized representative’s knowledge, there is no action, suit, 
proceeding or investigation at law or in equity before any court, public board or body 
pending or threatened against or affecting the Trustee wherein an unfavorable decision, 
ruling or finding on an issue raised by any party thereto is likely to materially and adversely 
affect the ability of the Trustee to perform its obligations under the Trustee Documents; and 

 
  (xiii) Such additional certificates, opinions and other documents as the Underwriter, 

Underwriter’s Counsel or Bond Counsel may reasonably request to evidence performance of 
or compliance with the provisions of this Bond Purchase Agreement and the transactions 
contemplated hereby and by the Official Statement, all such certificates and other documents 
to be satisfactory in form and substance to the Underwriter and Underwriter’s Counsel.  

 
SECTION 5  

THE UNDERWRITER’S RIGHT TO CANCEL  

 The Underwriter shall have the right to cancel its obligations hereunder to purchase the 
Series 2011 Bonds by notification to the Board in writing or by email of their election to do so 
between the date hereof and the Closing Date, if at any time hereafter and prior to the Closing Time:  
 
  (i)  Legislation shall be introduced in or enacted by the Congress of the United 

States or adopted by either house thereof or introduced in or enacted by the legislature of the 
State, or a decision by a federal court (including the Tax Court or Claims Court of the United 
States) or a State court shall be rendered, or a ruling, regulation (proposed, temporary or 
final) or statement by or on behalf of the Treasury Department of the United States, the 
Internal Revenue Service or other federal or State agency shall be made, with respect to the 
revenues and other property pledged to the payment of the Series 2011 Bonds or with respect 
to interest received which is of the general character of interest paid on the Series 2011 
Bonds, or which would have the effect of changing directly or indirectly the federal or State 
income tax consequences of interest on bonds of the general character of the Series 2011 
Bonds in the hands of the holders thereof, which legislation, ruling, regulation or official 
statement would, in the Underwriter’s reasonable judgment, materially adversely affect the 
market price of the Series 2011 Bonds;  
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  (ii)  Any legislation, ordinance, rule, regulation or policy statement shall be 

introduced in or be enacted by any governmental body, department or agency in the State or 
the federal government, or a decision by any court of competent jurisdiction within the State 
or the federal government shall be rendered which, in the Underwriter’s reasonable opinion, 
materially adversely affects the market price of the Series 2011 Bonds;  

 
  (iii)  A stop order, ruling, regulation or official statement by, or on behalf of; the 

Securities and Exchange Commission or any governmental agency having jurisdiction of the 
subject matter shall be issued or made to the effect that the issuance, offering or sale of the 
obligations of the general character of the Series 2011 Bonds, or the issuance, offering or sale 
of the Series 2011 Bonds, including all underlying obligations, as contemplated hereby or by 
the Official Statement is in violation or would be in violation of any provision of the federal 
securities laws, including the Securities Act of 1933, as amended and then in effect, or the 
registration provisions of the Securities Exchange Act of 1934, as amended and as then in 
effect, or the qualification provisions of the Trust Indenture Act of 1939, as amended and as 
then in effect;  

 
  (iv)  Legislation shall be enacted by the Congress of the United States of America, 

or a decision by a court of the United States of America shall be rendered to the effect that 
obligations of the general character of the Series 2011 Bonds are not exempt from 
registration under the Securities Act of 1933, as amended and as then in effect, or the 
Securities Exchange Act of 1934, as amended and as then in effect, to that the Resolution is 
not exempt from qualification under the Trust Indenture Act of 1939, as amended and as then 
in effect;  

 
  (v)  Any event shall have occurred, or information become known, which, in the 

Underwriter’s reasonable opinion, makes untrue in any material respect any statement or 
information contained in the Official Statement (as it may have been previously 
supplemented or amended) or has the effect that the Official Statement (as it may have been 
previously supplemented or amended) contains an untrue statement of a material fact or 
omits to state a material fact necessary in order to make the statements made, in light of the 
circumstances under which they were made, not misleading;  

 
  (vi)  Additional material restrictions not in force as of the date hereof shall have 

been imposed upon trading in securities generally by any governmental authority or by any 
national securities exchange;  

 
  (vii)  The New York Stock Exchange or other national securities exchange, or any 

governmental authority, shall impose, as to the Series 2011 Bonds or obligations of the 
general character of the Series 2011 Bonds, any material restrictions not now in force, or 
increase materially those now in force, with respect to the extension of credit by, or the 
charge to the net capital requirements of, underwriters such as the Underwriter;  

 
  (viii)  A general banking moratorium shall have been established by federal, New 

York or State authorities;  
 



 

 13 

  (ix)  Any proceeding shall be pending or threatened by the Securities Exchange 
Commission against the Board;  

 
  (x)  A war involving the United States of America shall have been declared, or any 

conflict involving the armed forces of the United States of America shall have escalated, or 
any other national emergency (including without limitation, acts of terrorism) relating to the 
effective operation of government or the financial community shall have occurred, which, in 
the Underwriter’s reasonable opinion, materially adversely affects the market price of the 
Series 2011 Bonds;  

 
  (xi)  The President of the United States of America, the Office of Management and 

Budget, the Department of the Treasury, the Internal Revenue Service, or any other 
governmental body, department or agency of the United States of America shall take or 
propose to take any action or implement or propose regulations or rulings which, in the 
Underwriter’s reasonable opinion, materially adversely affect the market price of the Series 
2011 Bonds, impacts adversely in a material manner upon the Board’s ability to apply the 
proceeds of the Series 2011 Bonds for the purposes for which the Series 2011 Bonds were 
authorized to be issued or causes the Official Statement (as it may have been previously 
supplemented or amended pursuant to Section 3(A)(1)(vi) hereof) to be incorrect or 
misleading in any material respect; or 

 
  (xii)  The Board shall fail to deliver Official Statements to the Underwriter as 

provided in Section 1(e) hereof; provided, however, that the Underwriter may not terminate 
its obligations hereunder as a result of the failure of the Board to deliver such Official 
Statement unless such failure materially affects the Underwriter’s marketing and sale of the 
Series 2011 Bonds or subjects the Underwriter to compliance infractions under the Securities 
and Exchange Commission or MSRB delivery requirements. 

   
SECTION 6  

CONDITIONS TO THE BOARD’S OBLIGATIONS  

 The Board’s obligations hereunder are subject to the Underwriter’s performance of its 
obligations hereunder. If the Underwriter defaults on its obligation to purchase Series 2011 Bonds 
hereunder, this Bond Purchase Agreement shall terminate and the Board shall have all rights and 
remedies as may be allowed by law to enforce the action or inaction of the Underwriter hereunder. In 
the event of any such termination, the Board shall not be under any obligation to the Underwriter.  
 

SECTION 7  
REPRESENTATIONS AND AGREEMENTS TO SURVIVE DELIVERY  

 All of the Board’s representations, warranties and agreements shall remain operative and in 
full force and effect, regardless of any investigations made by the Underwriter on its own behalf, and 
shall survive delivery of the Series 2011 Bonds to the Underwriter.  
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SECTION 8 
 PAYMENT OF EXPENSES  

 Whether or not the Series 2011 Bonds are sold by the Board to the Underwriter, the 
Underwriter shall be under no obligation to pay any expenses incident to the performance of the 
Board’s obligations hereunder nor shall the Board be under any obligation for any fees or expenses 
of the Underwriter should the Series 2011 Bonds not be delivered, and then only to the extent set 
forth herein. All expenses and costs of the Board incident to issuing the Series 2011 Bonds 
including, without limitations, the fees and expenses of Bond Counsel, the initial fee of the Trustee 
and the fees and expenses of counsel to the Trustee, fees and expenses of counsel to the Board, the 
expenses and costs for the preparation, printing, photocopying, executing and delivery of the 
Resolution, this Bond Purchase Agreement and all other agreements and documents contemplated 
hereby, the fees and expenses of consultants and rating agencies, the State Bond Commission fees, 
the fees and expenses of Underwriter Counsel, the expenses and costs for the preparation, printing, 
photocopying, execution and delivery of the Series 2011 Bonds and the Official Statement shall be 
paid by the Board.  
 

SECTION 9  
NOTICE  

 Any notice or other communication to be given under this Bond Purchase Agreement may be 
given by mailing or delivering the same in writing to:  
  
 If to the Board:   Board of Supervisors for the University  
          of Louisiana System 
     1201 North Third Street, Suite 7-300 
     Baton Rouge, LA  70802 
     Attention:  Robbie Robinson,  
      Vice President for Business and Finance  
 
 With a copy to:  Southeastern Louisiana University 
     SLU 10784  
     Hammond, LA  70402 
     Attention: Dr. John Crain, President 
  
 If to the Underwriter:   Morgan Keegan & Company, Inc.  
     400 Convention Street, Suite 300  
     Baton Rouge, LA 70802 
     Attention: Mr. John B. Poche, Managing Director  
 

SECTION 10  
APPLICABLE LAW; NON-ASSIGNABILITY  

 The Bond Purchase Agreement shall be governed by the laws of the State. This Bond 
Purchase Agreement shall not be assigned by any party. The representations, warranties, covenants 
and obligations of the Underwriter hereunder, and the terms and conditions of this Bond Purchase 
Agreement shall be binding on the Underwriter.  
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SECTION 11  
DETERMINATION OF END OF UNDERWRITING PERIOD  

 For purposes of this Bond Purchase Agreement the “End of the Underwriting Period” for the 
Series 2011 Bonds shall mean the earlier of (a) the Closing Date unless the Board has been notified 
in writing to the contrary by the Underwriter on or prior to the Closing Date, or (b) the date on which 
the End of the Underwriting Period of the Series 2011 Bonds has occurred under Rule 15c2-12; 
provided, however, that the Board shall be entitled to treat as the End of the Underwriting Period for 
the Series 2011 Bonds the date specified in the notice from the Underwriter stating the date which is 
the End of the Underwriting Period.  
 
 The Board may request from the Underwriter from time to time, and the Underwriter shall 
provide to the Board upon such request, such information as may be reasonably required in order to 
determine whether the End of the Underwriting Period for the Series 2011 Bonds has occurred under 
Rule 15c2-12 with respect to the unsold balances of Series 2011 Bonds that were originally sold to 
the Underwriter for resale to the public and which are held by the Underwriter for sale to the public.  
 
 If in the opinion of the Underwriter, for purposes of Rule 15c2-12, the Underwriter does not 
retain for sale to the public any unsold balance of Series 2011 Bonds originally sold to the 
Underwriter pursuant to this Bond Purchase Agreement, then the Underwriter shall promptly notify 
the Board in writing that, in its opinion, the End of the Underwriting Period for the Series 2011 
Bonds under Rule 15c2-12 has occurred on a date which shall be set forth in such notification.  
 
 The individuals executing this Bond Purchase Agreement are doing so in their official 
capacities as persons authorized to sign on behalf of the respective parties hereto.  
 

SECTION 12  
NO LIABILITY; SELLING THE SERIES 2011 BONDS  

 No individual member, officer, agent or employee of any of the parties hereto will be 
charged personally with any liability, or held liable under any term or provision of this Bond 
Purchase Agreement because of his or her execution or attempted execution, or because of any 
breach or attempted or alleged breach thereof.  
 

SECTION 13  
EXECUTION OF COUNTERPARTS  

 This Bond Purchase Agreement may be executed in several counterparts, each of which shall 
be regarded as an original and all of which shall constitute one and the same document.  

 

 

 



[Signature page - Bond Purchase Agreement] 

Sincerely, 

MORGAN KEEGAN & COMPANY, INC. 

. Poche, Managing Director Jv 
~h 

ACCEPTED THIS 27 DAY OF NOVEMBER, 201 1: 

BOARD OF SUPERVISORS FOR THE UNIVERSITY 
OF LOUISIANA S Y S T M  

\ 
By: 

Representative 



 

  

SCHEDULE I 
 

MATURITY SCHEDULE  
 
 

 
Due 

(June 1) 
Principal 
Amount 

Interest 
Rate 

 
Price 

 
Yield 

     
2012 $320,000 2.000% 100.480% 1.000% 
2013 $380,000 2.000% 100.877% 1.400% 
2014 $390,000 2.000% 100.362% 1.850% 
2015 $395,000 3.000% 102.668% 2.200% 
2016 $405,000 3.000% 102.107% 2.500% 
2017 $420,000 3.000% 101.264% 2.750% 
2018 $435,000 3.000% 99.707% 3.050% 
2019 $445,000 3.125% 98.847% 3.300% 
2020 $460,000 3.375% 98.727% 3.550% 
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NEW ISSUE - BOOK-ENTRY ONLY Rating: Moody's: "A3" 
I I 

(See "Rating" herein) 

Upon the delivery of the Bonds, Jones, Walker, Waechter, Poitever~t, Carr&re & Denegre, L.L.P., Bond Counsel, will rmzder their 
opinion that, assumi.ng conti~zuing compliance wi th  certain covenants designed to satisfy the applicable requirements of the Internal 
Revenue Code of 1986, as amended to the date of del iveq (the "Code'?, and subject to the matters discussed undm- the caption "TAX 
EXEMPTION herein, under the law existing o n  the date thereof interest on the Bonds will (i)  be acludable.from the gross ir~come of the 
benejicial owners thereof for federal income taxpurposes and (ii)  will not be a n  item of tax preference forpu?poses of detenni.ning the 
alternative mi.nimum tax imposed on individuals and corporations under Section 57(a)(5) of the Code. See "TAX EXEMPTION herei.7~ 
for a discussion of certa.i.n collateral tax consequences. Bond Counsel i s  also of the opinion that, pu?sua?tt to the Act, the Bonds and the 
income therefrom are a-empt from all taxation by the State of Louisi.ana or any  political subdivision thereof. See "TAX EXEMPTION in 
this Omi.al Statement and the proposed form of opinion of Bond Counsel atta.ched hereto as Appendix D. 
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The Board of Supervisors for the University of Louisiana System (the "Board") is offering $3,650,000 aggregate principal aniount of its Revenue 
Refunding Bonds (Southeastern Louisiana University Student Recreation and Activity Center Project) Series 2011 (the "Bonds") pursuant to and 
secured by a Bond Resolution (the "Bond Resolution") adopted by the Board on October 27,2011. 

The proceeds of the Bonds will be used by the Board to (i) currently refund the Board's outstanding Revenue Bonds (Southeastern Louisiana 
University Student Recreation and Activity Center Project), Series 1998, originally issued in the principal arno~~nt of $7,690,000 and currently 
outstanding in the amount of $4,100,000 (the "Prior Bonds") and (ii) pay the costs of issuancc of the Bonds. 

The Prior Bonds were issued on June 30,1998 to finance a portion of the costs of planning and constructing a new student activity center to 
serve as a comprehensive recreation and intramural sports complex on the main campus of southeastern Louisiana University (the "University"), 
including the initial equipping thereof (the "Facility"). 

The payment of the principal of and the interest on the Bonds is payable, subject to certain limitations described herein, by apledge of (i) the 
proceeds of aportion of the Student Fee (as hereinafter defined), consisting of $25.00 per semester ($12.50 per summer semester) per student (the 
"Pledged Student Fee"), (ii) the membership fees imposed by the University on users of the Facility other than University students, (iii) any other 
applicable student fees hereinafter levied to pay for the Facility, if any and (iv) all funds and accounts established under the Bond Resolution and 
pledged to payment of the Bonds (collectively, the "Pledged Revenues"). See "SECURITY FOR THE BONDS" herein. 

Interest on the Bonds, payable June 1 and December 1 of each year, commencing June 1,2012, shall be paid by Whitney Bank, Baton Rouge, 
Louisiana (the "Trustee"), to the registered owners thereof by check or draft mailed by the Trustee, when due, to the persons in whose names the 
Bonds are registered at the close of business on the fifteenth (15th) calendar day of the month next preceding the applicable interest payment date. 

The Bonds will be issued as registered bonds, without coupons, in denominations of $5,000 and any integral multiples thereof (each an 
"Authorized Denomination"). The Bonds will be registered in the name of Cede & Co., as nominee for The Depository Trust Company, New York, 
New York ("DTC"), which will act as securities depository for the Bonds (the "Securities Depository"). Individual purchases of the Bonds will be 
made in book-entry form. Purchases of the Bonds may be made only in book-entry forn~ in Authorized Denonunations by credit to participating 
broker-dealers and other institutions on the books of DTC as described herein. The principal of and interest on the Bonds will be payable by the 
Trustee to the Securities Depository, which will remit such payments in accordance with its normal procedures, as described herein and individual 
purchasers of the Bonds will not receive certificates representing their interest in the Bonds purchased. 

The Bonds are subject to extraor&nary redemption as described herein under "THE BONDS - Redemption Provisions." 

THE BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE BOARD PAYABLE SOLELY FROM PLEDGED REVENUES. THE BONDS 
DO NOT CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL. CREDIT OFTHE UNIVERSITY, THE BOARD, THE STATE OR ANY 
POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY LIMITATION OF INDEBTEDNESS 
AND SHALL CONTAIN A RECITAL TO THAT EFFECT. NEITHER THE STATE NOR ANY AGENCY OR POLITICAL SUBDIVISION THEREOF, 
OTHER THAN THE BOARD, SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF THE BONDS OR THE INTEREST THEREON AND THE 
BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE STATE OR ANY AGENCY OR POLITICAL SUBDMSION 
THEREOF, OTHER THAN THE BOARD. PLEDGED REVENUES DO NOT INCLUDE GENERAL. FUND STATE APPROPRIATIONS. 

The Bonds are offered when, as and if issued by the Board, subject to the approving opinion of Jones, Walker, Waechter, Poitevent, Carr&re 
& Den&gre, L.L.P., Baton Rouge, Louisiana, Bond Counsel. Certain matters will be passed upon for the Board by its counsel, DeCuir, Clark & 
Adams, L.L.P., Baton Rouge, Louisiana Butler, Snow, O'Mara, Stevens & Cannada, PLLC, Baton Rouge, Louisiana, will pass upon certain matters 
as counsel to the Underwriter and Gregory A. Pletsch &Associates, Baton Rouge, Louisiana, will pass on certain matters as counsel to the Trustee. 
It is expected that the Bonds in definitive form will be delivered in New York, New York on or about December 7,2011 against payment therefor. 

Morgan Keegan 
The date of this O m i a l  Statement i s  November 29, 2011. This cover page contains information for quick reference only. It i s  not a 

summary of this issue. Investors must read the entire O m i a l  Statement to obtain information essential to the making of an informed 
investment decision. 
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NO DEALER, BROKER, SALESMAN OR OTHER PERSON HAS BEEN AUTHORIZED BY THE 
BOARD OR THE UNDERWRITER TO GIVE ANY INFORMATION OR TO MAKE ANY 
REPRESENTATIONS OTHER THAN THOSE CONTAINED IN THIS OFFICIAL STATEMENT, AND IF 
GIVEN OR MADE, SUCH OTHER INFORMATION OR REPRESENTATIONS MUST NOT BE RELIED 
UPON AS HAVING BEEN AUTHORIZED BY THE BOARD OR THE UNDERWRITER. THIS OFFICIAL 
STATEMENT DOES NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER 
TO BUY, NOR SHALL THERE BE ANY SALE OF THE BONDS BY ANY PERSON IN ANY 
JURISDICTION IN WHICH IT IS UNLAWFUL FOR SUCH PERSON TO MAKE SUCH OFFER, 
SOLICITATION OR SALE. 

THE INFORMATION SET FORTH HEREIN CONCERNING THE DEPOSITORY TRUST 
COMPANY ("DTC") HAS BEEN FURNISHED BY DTC, AND NO REPRESENTATION IS MADE BY 
THE BOARD OR THE UNDERWRITER AS TO THE COMPLETENESS OR ACCURACY OF SUCH 
INFORMATION. 

ALL OTHER INFORMATION SET FORTH HEREIN HAS BEEN OBTAINED FROM THE 
BOARD, THE UNIVERSITY AND OTHER SOURCES WHICH ARE BELIEVED TO BE RELIABLE. THE 
UNIVERSITY HAS REVIEWED THE INFORMATION IN THIS OFFICIAL STATEMENT IN 
ACCORDANCE WITH, AND AS PART OF, ITS RESPONSIBILITIES TO INVESTORS UNDER THE 
FEDERAL SECURITIES LAWS AS APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS 
TRANSACTION, BUT SUCH INFORMATION IS NOT GUARANTEED AS TO ACCURACY OR 
COMPLETENESS, AND IT IS NOT TO BE CONSTRUED AS A REPRESENTATION BY THE 
UNDERWRITER. 

BY ITS PURCHASE OF THE BONDS, AN INVESTOR IS ACKNOWLEDGING THAT IT HAS 
REVIEWED ALL THE INFORMATION IT DEEMS NECESSARY TO MAKE AN INFORMED DECISION, 
AND THAT IT IS NOT RELYING ON ANY REPRESENTATION OF THE UNDERWRITER OR ANY OF 
ITS OFFICERS, REPRESENTATIVES, AGENTS, OR DIRECTORS IN REACHING ITS DECISION TO 
PURCHASE THE BONDS. 

THE INVESTOR, BY ITS PURCHASE OF THE BONDS, ACKNOWLEDGES ITS CONSENT FOR 
THE UNDERWRITER TO RELY UPON THE INVESTOR'S UNDERSTANDING OF AND AGREEMENT 
TO THE PRECEDING TWO PARAGRAPHS AS SUCH RELATES TO THE DISCLOSURE AND FAIR 
DEALING OBLIGATIONS THAT MAY BE APPLICABLE TO THE UNDERWRITER UNDER 
APPLICABLE SECURITIES LAWS AND REGULATIONS. 

THE REGISTRATION, QUALIFICATION OR EXEMPTION OF THE BONDS IN ACCORDANCE 
WITH THE APPLICABLE SECURITIES LAW PROVISIONS OF THE JURISDICTIONS WHEREIN 
THESE SECURITIES HAVE BEEN REGISTERED, QUALIFIED OR EXEMPTED DOES NOT MEAN 
THAT EITHER THESE JURISDICTIONS OR ANY OF THEIR AGENCIES HAVE PASSED IN ANY WAY 
UPON THE MERITS OR QUALIFICATIONS OF, OR RECOMMENDED THESE SECURITIES, OR THEIR 
OFFER OR SALE. NEITHER SUCH JURISDICTIONS NOR ANY OF THEIR AGENCIES HAVE 
GUARANTEED OR PASSED UPON THE SAFETY OF THE BONDS AS AN INVESTMENT, UPON THE 
PROBABILITY OF ANY EARNINGS THEREON, OR UPON THE ACCURACY OR ADEQUACY OF THIS 
OFFICIAL STATEMENT. 

THE BONDS HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE 
COMMISSION UNDER THE SECURITIES ACT OF 1933, AS AMENDED. IN MAKING AN 
INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATIONS OF THE 
BOARD, THE UNIVERSITY AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND 
RISKS INVOLVED. 



CERTAIN STATEMENTS CONTAINED IN THIS OFFICIAL STATEMENT REFLECT NOT 
HISTORICAL FACTS BUT FORECASTS AND "FORWARD-LOOKING STATEMENTS." IN THIS 
RESPECT, THE WORDS "ESTIMATE," "PROJECT," "ANTICIPATE," "EXPECT," "INTEND," 
"BELIEVE" AND SIMILAR EXPRESSIONS ARE INTENDED TO IDENTIFY FORWARD-LOOKING 
STATEMENTS. ALL PROJECTIONS, FORECASTS, ASSUMPTIONS, EXPRESSIONS OF OPINIONS, 
ESTIMATES AND OTHER FORWARD-LOOKING STATEMENTS ARE EXPRESSLY QUALIFIED IN 
THEIR ENTIRETY BY THE CAUTIONARY STATEMENTS SET FORTH IN THIS OFFICIAL 
STATEMENT. 

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR 
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS 
AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH 
STABILIZING TRANSACTIONS, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. THE 
UNDERWRITER MAY OFFER AND SELL THE BONDS TO CERTAIN DEALERS AND OTHERS AT 
PRICES OR YIELDS LOWER THAN THE PUBLIC OFFERING PRICES OR YIELDS STATED ON THE 
COVER PAGE OF THIS OFFICIAL STATEMENT, AND SUCH PUBLIC OFFERING PRICES OR YIELDS 
MAY BE CHANGED FROM TIME TO TIME BY THE UNDERWRITER. 

THIS OFFICIAL STATEMENT IS BEING PROVIDED TO PROSPECTIVE PURCHASERS EITHER 
IN BOUND PFUNTED FORM (THE "ORIGINAL BOUND FORMAT") OR IN ELECTRONIC FORMAT ON 
THE FOLLOWING WEBSITE: HTTPS//WWW.MUNIOS.COM. THIS OFFICIAL STATEMENT MAY BE 
RELIED UPON ONLY IF IT IS IN ITS ORIGINAL BOUND FORMAT OR AS PRINTED IN ITS 
ENTIRETY DIRECTLY FROM SUCH WEBSITE. 
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INTRODUCTORY STATEMENT 

The purpose of this Official Statement, including the Cover Page and the Appendices, is to 
provide certain information concerning the $3,650,000 Board of Supervisors for the University of 
Louisiana System Revenue Refunding Bonds (Southeastern Louisiana University Student Recreation and 
Activity Center Project) Series 2011 (the "Bonds"). The Board of Supervisors for the University of 
Louisiana System (the "Board") is a public constitutional corporation of the State of Louisiana (the 
"State") created pursuant to the provisions of Article VIII, Section 6 of the Constitution of the State of 
Louisiana of 1974, as amended (the "Constitution"). Pursuant to the provisions of Section 6 of Article VII 
and Section 6 of Article VIII of the Constitution; Section 2 of Act 3 13 of the Regular Session of the 
Louisiana Legislature of 1975 (Section 33 5 1 (A)(4) of Title 1 7 of the Louisiana Revised Statutes of 1950, 
as amended), Act 619 of the Regular Session of the Louisiana Legislature of 1954, Chapter 14-A of Title 
39 of the Louisiana Revised Statutes of 1950, as amended, and other constitutional and statutory authority 
supplemental thereto (collectively, the "Act"), the Board is authorized to issue refunding bonds and to 
pledge rates, rentals, charges or other income and revenues to guarantee payment thereof. See "THE 
BOARD" herein. 

The proceeds of the Bonds will be used by the Board to (i) currently refund the Board's 
outstanding Revenue Bonds (Southeastern Louisiana University Student Recreation and Activity Center 
Project), Series 1998, originally issued in the principal amount of $7,690,000 and currently outstanding in 
the amount of $4,100,000 (the "Prior Bonds") and (ii) pay the costs of issuance of the Bonds. 

The Bonds are being issued pursuant to a Bond Resolution adopted by the Board on October 27, 
201 1 (the "Bond Resolution") which provides for certain matters relating to the Bonds. Pursuant to the 
Bond Resolution, the Board has appointed Whitney Bank, Baton Rouge, Louisiana, to serve as trustee and 
paying agent thereunder (the "Trustee"). 

Pursuant to the Bond Resolution, the Bonds, and any Additional Bonds issued on a parity 
therewith, are payable solely from Pledged Revenues pledged to the payment thereof. "Pledged 
Revenues" as defined in the Bond Resolution and used herein means, "prior to the payment of Current 
Expenses, (i) all revenue derived by the University from the levy and collection of the Pledged Student 
Fee; (ii) membership fees imposed by the University on users of the Facility other than University 
students; (iii) any other applicable student fees hereinafter levied and collected to pay for the Facility, if 
any; and (iv) all Funds and Accounts held pursuant to the Bond Resolution and pledged to payment of the 
Bonds. Pledged Revenues shall not include funds appropriated to the Board or the University by the 
Legislature of the State from time to time. 

"Student Fee" as defined in the Bond Resolution and used herein means, "collectively, that self 
assessed student fee approved by the Board on February 24, 1995 and by student referendum at the 
University on March 22, 1995, consisting of a $30.00 per student per regular semester ($15 per student 
per summer semester) fee composed of, collectively, (a) the Pledged Student Fee and (b) a $5.00 per 



student per regular semester ($2.50 per student per summer semester) fee to be placed in the 
IntramuralIRecreational Sports Department Budget of the University to increase the scope and range of 
the intramural program." 

"Pledged Student Fee" as defined in the Bond Resolution and used herein means "that portion of 
the Student Fee equal to $25.00 per regular semester ($12.50 per summer semester) per student dedicated 
to plan, construct, staff, equip and operate the Facility." 

"Current Expenses" as defined in the Bond Resolution and used herein means "all necessary and 
reasonable expenses of maintaining and operating the Facility, including all necessary heating and cooling 
costs and other operating expenses, current maintenance charges, expenses of reasonable upkeep and 
repairs, properly allocated share of charges for insurance and all other expenses incidental to the operation 
of the Facility, including the cost of merchandise for resale, services, utilities and personnel and all 
allocated general administrative expenses of the University." 

All Pledged Revenues are immediately subject to the pledge under the Bond Resolution. Pledged 
Revenues will be deposited into the Revenue Fund held by the Fiscal Agent, immediately upon receipt 
and used by the University, on behalf of the Board, to make deposits into the Bond Fund required by the 
Bond Resolution. The existence of the Revenue Fund shall in no way diminish the pledge to the payment 
of the Bonds of Pledged Revenues which may not have been deposited in the Revenue Fund. On each 
Interest Payment Date, moneys deposited to the Revenue Fund in excess of the amounts needed to satisfy 
the deposits to the Bond Fund required by the Bond,Resolution may be used by the University for any 
lawful purpose, including replenishment of the Repair and Replacement Fund pursuant to the Bond 
Resolution. 

The obligation of the Board to pay Debt Service Requirements from Pledged Revenues shall 
be superior to any other claim on such funds. See "APPENDIX A - DEMOGRAPHIC AND 
SUMMARY FINANCIAL INFORMATION RELATED TO THE UNIVERSITY" and 
"APPENDIX B - FINANCIAL STATEMENT (UNAUDITED) OF THE UNIVERSITY." 

PLEDGED REVENUES DO NOT INCLUDE GENERAL FUND STATE 
APPROPRIATIONS TO THE BOARD OR THE UNIVERSITY BY THE LEGISLATURE OF 
THE STATE FROM TIME TO TIME. THE PAYMENT OF THE PRINCIPAL OF AND 
INTEREST ON THE BONDS IS A SPECIAL AND LIMITED OBLIGATION OF THE BOARD 
PAYABLE SOLELY FROM THE PLEDGED REVENUES. SEE "SECURITY FOR THE 
BONDS" HEREIN. 

The Board may issue Additional Bonds on a parity with the Bonds and Subordinated Debt to the 
extent and under the conditions set forth in the Bond Resolution. 

THE BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE BOARD 
PAYABLE SOLELY FROM PLEDGED REVENUES. THE BONDS DO NOT CONSTITUTE AN 
INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE UNIVERSITY, THE 
BOARD, THE STATE OR ANY POLITICAL SUBDIVISION THEREOF WITHIN THE 
MEANING OF ' ANY CONSTITUTIONAL OR STATUTORY LIMITATION OF 
INDEBTEDNESS AND SHALL CONTAIN A RECITAL TO THAT EFFECT. NEITHER THE 
STATE NOR ANY AGENCY OR POLITICAL SUBDIVISION THEREOF, OTHER THAN THE 
BOARD, SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF THE BONDS OR THE 
INTEREST THEREON AND THE BONDS SHALL NOT BE DEEMED TO CONSTITUTE A 
DEBT OR LIABILITY OF THE STATE OR ANY AGENCY OR POLITICAL SUBDIVISION OR 
AGENCY THEREOF, OTHER THAN THE BOARD. 



For financial and statistical information regarding the University, see "APPENDIX A - 
DEMOGRAPHIC AND SUMMARY FINANCIAL INFORMATION RELATED TO THE 
UNIVERSITY" and "APPENDIX B - FINANCIAL STATEMENT (UNAUDITED) OF THE 
UNIVERSITY ." 

This Official Statement contains descriptions of the Bonds, the Board, the University and the 
Bond Resolution. Such descriptions and information do not purport to be comprehensive or definitive. All 
references herein to the Bond Resolution are qualified in their entirety by reference to the text of the Bond 
Resolution, and all references herein to the Bonds are qualified in their entirety by reference to the form 
thereof included in the Bond Resolution. Until the issuance and delivery of the Bonds, draft copies of the 
Bond Resolution and other documents described herein may be obtained from the Underwriter. After 
delivery of the Bonds, copies of documents in connection with the Bonds will be available for inspection 
at the corporate trust office of the Trustee in Baton Rouge, Louisiana. 

All capitalized terms used in this Official Statement and not otherwise defined herein have the 
meanings given to them in "APPENDIX C - FINAL BOND RESOLUTION." 

THE BOARD 

Powers 

The Board is a public constitutional corporation and agency of the State whose responsibility is 
the supervision and management of State colleges and universities not managed by a separate higher 
education board created by the Louisiana Constitution. The colleges and universities supervised by the 
Board are the following: Grambling State University, Grambling, Louisiana; Louisiana Tech University, 
Ruston, Louisiana; McNeese State University, Lake Charles, Louisiana; Nicholls State University, 
Thibodaux, Louisiana; Northwestern State University, Natchitoches, Louisiana; Southeastern Louisiana 
University, Hammond, Louisiana; University of Louisiana at Lafayette, Lafayette, Louisiana and 
University of Louisiana at Monroe, Monroe, Louisiana. 

In addition, Act No. 419 of the Regular Session of the Louisiana Legislature of 201 1 (the 
"Transfer Act") authorized the transfer of the University of New Orleans, New Orleans, Louisiana from 
the supervision and management of the Board of Supervisors of Louisiana State University and 
Agricultural and Mechanical College to the supervision and management of the Board. The transfer will 
occur upon the occurrence of certain events, as set forth in the Transfer Act. 

The address of the University of Louisiana System is 1201 North Third Street, Suite 7-300, Baton 
Rouge, Louisiana 70802. 

Membership 

The Board is governed by a sixteen (16) member Board of Supervisors. Members are appointed 
by the Governor of the State and serve six-year overlapping terms (except for the student member whose 
term is one year) or until their successors are appointed, whichever occurs later. There are two members 
from each congressional district, one at-large member and one student member. The current Board 
members are as follows: 



Name 
Mr. Paul G. Aucoin 
Mr. Andre G. Coudrain 
Mr. Edward J. Crawford 111 
Mr. Jimmy R. Faircloth, Jr. 

Mr. David Guidry 
Mr. E. Gerald Hebert 
Mr. Louis J. Lambert 
Ms. Renee A. Lapeyrolerie 
Mr. John LeTard 

Mr. John Lombardo 
Mr. Jimmy D. Long, Sr. 
Mr. Jimmie "Beau" Martin, Jr. 

Mr. Russell L. Mosely, Parliamentarian 

Mr. D. Wayne Parker, Vice Chair 
Mr. Carl Shetler 
Mr. Winfi-ed F. Sibille, Chair 

Profession/Occupation 
Attorney 
Attorney 
Partner, Atco Investment Co. 
Founding and Managing Member, 
The Faircloth Law Group, LLC 
PresidenVCEO, Guico Industries 
President, Patriot Services Corporation 
Attorney 
Public Relations/Political Consultant 
Pharmacist 
Owner, Medical Pharmacy 
Owner, Medical Pharmacy West 
Student 
Retired State Legislator 
Sales & Operation Managedowner 
B & J Martin, Inc. 
Martin Quarters, L.L.C. 
Attorney 
Mosely Law Firm, L.L.P. 
Retired 
Retired Owner, Car Dealership 
Retired Educator 

District 
3 rd 
1 st 
4th 
5th 

2nd 
1 st 

At Large 
2nd 
6th 

Student 
4th 
3rd 

Term Ends 
1213 1/12 
12/31/14 
12/31/14 
12/31/16 

Senior Administrative Officer 

Dr. Randv Moffett, President 

Dr. Randy Moffett became the seventh President of the University of Louisiana System in July, 
2008. Dr. Moffett previously served seven (7) years as President of the University. Prior to his campus 
presidency, he worked at the University in various staff, faculty and administrative positions for more 
than twenty-five (25) years. Dr. Moffett oversaw the University's transition from being an open- 
admissions institution to one that embraced admission standards ahead of the state's time schedule. In 
spite of this move, the University, under the leadership of Dr. Moffett, maintained a strong enrollment of 
approximately 15,000 students, making it the third largest university in the state of Louisiana. 

During his first year at the helm, the University of Louisiana System implemented and completed 
a comprehensive economic and community impact study, partnered with the Louisiana Department of 
Education to establish mentoring programs at all eight universities, and established a cost containment 
and efficiencies committee to streamline operations. 

Governor Bobby Jindal recently appointed Dr. Moffett to serve as a Louisiana representative on 
the Southern Regional Education Board (SREB). SREB is a non-profit organization that works with 
leaders and policy-makers in sixteen (16) member states to improve pre-K through postsecondary 
education. 

Active in community affairs, Dr. Moffett has served on the Board of Directors of the Hammond 
Chamber of Commerce and has been active with the United Way. He is a strong advocate of student 
service learning, where students combine academic pursuits with service to their communities. He served 
as Vice Chair of Louisiana Campus Compact, a coalition of state college and university presidents 
committed to the civic purposes of higher education. He also served on the President's Leadership Group 
of the U.S. Department of Education's Higher Education Center for Alcohol and Other Drug Prevention. 



Under Dr. Moffett's leadership, the University opened the Southeast Louisiana Business Center 
to help facilitate the economic development of the north shore area; launched the opening of the 
Columbia Theatre for the Performing Arts, the region's foremost performance facility; fostered a close 
partnership with Charter Communications to facilitate the operation of the Southeastern Channel, an 
educational access TV channel that reaches into more than 94,000 north shore homes. He also guided the 
University through the devastation of Hurricane Katrina, when the University opened its doors and 
accepted more than 1,600 New Orleans area college students so that they could continue their higher 
education pursuits even though their home colleges and universities were forced to close temporarily. 

Dr. Moffett is a graduate of Louisiana Tech University and earned a master's degree from 
Northwestern State University. In 1980, he was awarded a doctorate in educational administration from 
LSU and received an honorary doctorate from the Ibero-American Council for Excellence in Education in 
2007. He has also completed studies at the Institute for Educational Management at Harvard University. 

THE UNIVERSITY 

The University is located in Hammond, Louisiana, the heart of Louisiana's "Florida Parishes." 
Hammond is located at the intersection of Interstate Highways 5 5  and 12, approximately sixty (60) miles 
north of New Orleans, Louisiana's largest city, and forty (40) miles east of Baton Rouge, the state's 
capital. The University has a current enrollment of approximately 15,414 students with a faculty and staff 
population of approximately 1,444. 

The University is the outgrowth of Hammond Junior College, which was established in 1925. By 
Act No. 136 of the Louisiana Legislature of 1928, the institution was made part of the state educational 
system under control of the State Board of Education. The same act of the legislature granted the college 
the right to establish four-year curricula and to grant the baccalaureate degrees when the facilities of the 
college permitted and the State Board approved. 

In 1937, the State Board of Education authorized the President of the University to submit 
curricula extending through four years and leading to the baccalaureate degrees. Four-year curricula in 
the liberal arts, teacher education, business administration, music, the social sciences, and health and 
physical education were submitted to the State Board and were formally approved. The first degrees were 
conferred in May 1939. 

On July 15, 1970, the Hon. John J. McKeithen, Governor of the State of Louisiana, signed the 
legislative act changing the name of the institution to Southeastern Louisiana University. 

The 1974 Constitution of the State of Louisiana created the Louisiana State Board of Regents 
with certain powers, duties, and responsibilities relative to all public institution of higher education in the 
State of Louisiana. The 1974 Constitution also established three higher education management boards, 
placing the University under the Board of Trustees for State Colleges and Universities (now known as the 
University of Louisiana System). 

For financial and statistical information regarding the University, see "APPENDIX A - 
DEMOGRAPHIC AND SUMMARY FINANCIAL INFORMATION RELATED TO THE 
UNIVERSITY" and "APPENDIX B - FINANCIAL STATEMENT (UNAUDITED) OF THE 
UNIVERSITY ." 



PLAN OF REFUNDING 

On the Closing Date, the Trustee will fund the Refunding Fund with such amounts from the 
proceeds of the Bonds that, together with the transfer from the Prior Bonds Debt Service Reserve Fund, 
will be sufficient to pay in full all principal of and interest on the Prior Bonds on December 29, 201 1 (the 
"Redemption Date"). For a list of the Prior Bonds, see "APPENDIX F - SCHEDULE OF PRIOR 
BONDS." Prior to the Redemption Date, moneys in the Refunding Fund shall be invested in accordance 
with the Bond Resolution. 

THE PRIOR BONDS 

The Prior Bonds were issued on June 30, 1998 to finance the Facility. The Facility is an 80,000 
square foot on-campus student recreation facility with basketball courts, exercise track, racquetball courts, 
weight room, locker rooms, therapy pool, pro shop, support space, mechanical space and toilet facilities. 
The Facility also includes sub-dividable meeting room space with adjoining demonstration kitchen; an 
equipment room and pro shop including athletic equipment storage, laundry and linen storage and 
equipment issue counter; two aerobicsldance rooms; administrative offices, director's office, staff offices, 
conference room, work room and student workers' room. 

SOURCES AND USES OF FUNDS 

The following table sets forth the sources and uses of funds in connection with the issuance of the 
Bonds: 

Sources of Funds 

Par Amount of Series 20 1 1 Bonds 
Transfer from Prior Bonds Debt Service Reserve Fund 
Net Reoffering Premium 

Total Sources of Funds $4.247.179.15 

Uses of Funds 

Deposit to Refunding Fund 
Costs of Issuance and Underwriter's Discount 

Total Uses of Funds $4,247,179.15 

THE BONDS 

General Description 

The Bonds are issued as fully registered bonds, without coupons, in minimum denominations of 
$5,000 or any integral multiple thereof in book-entry form, registered in the name of Cede & Co., as 
nominee of The Depository Trust Company, New York, New York ("DTC"). Purchasers of Bonds (the 
"Beneficial Owners") will not receive physical delivery of Bond certificates. Ownership interests may be 
acquired in book-entry form only. See "Book-Entry Only System" below. The Bonds will be dated their 
date of delivery, will mature on June 1 of each year in the principal amounts indicated on the cover page 
of this Official Statement and will bear interest from the date of their issuance, payable on June 1 and 
December 1 of each year, beginning June 1, 2012 (each an "Interest Payment Date"), at the rates per 
annum indicated on the cover page hereof calculated on the basis of a 360 day year consisting of twelve 



30 day months. Principal of, premium, if any, and interest on the Bonds will be payable in the manner 
described below under "Book-Entry Only System," and will be made in such coin or currency of the 
United States of America which is legal tender for the payment of public and private debts. 

Book-Entry Only System 

The Depository Trust Company ("DTC"), New York, New York, will act as securities depository 
for the Bonds. The Bonds will be issued as fully-registered bonds registered in the name of Cede & Co. 
(DTC's partnership nominee) or such other name as may be requested by an authorized representative of 
DTC. One fully-registered bond certificate will be issued for each maturity of the Bonds, each in the 
aggregate principal amount of such maturity, and will be deposited with DTC. 

DTC, the world's largest securities depository, is a limited-purpose trust company organized 
under the New York Banking Law, a "banking organization" within the meaning of the New York 
Banking Law, a member of the Federal Reserve System, a "clearing corporation" within the meaning of 
the New York Uniform Commercial Code, and a "clearing agency" registered pursuant to the provisions 
of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 
3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money 
market instruments (from over 100 countries) that DTC7s participants ("Direct Participants") deposit with 
DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other 
securities transactions in deposited securities, through electronic computerized book-entry transfers and 
pledged between Direct Participants" accounts. This eliminates the need for physical movement of 
securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, 
banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned 
subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). Access to the DTC system is also 
available to others such as, both U.S. and non-U.S. securities brokers and dealers, banks, trust companies 
and clearing corporations that clear through or maintain a custodian relationship with a Direct Participant, 
either directly or indirectly ("Indirect Participants"). DTC has a Standard & Poor's rating of AA+. The 
DTC Rules applicable to its Participants are on file with the Securities and Exchange Commission. 

Purchase of Bonds under the DTC system must be made by or through Direct Participants, which 
will receive a credit for the Bonds on DTC7s records. The ownership interest of each actual purchaser of 
each Bond ("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. 
Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners 
are, however, expected to receive written notice confirmations providing details of the transaction, as well 
as periodic statements of their holdings, from the Direct or Indirect Participant through which the 
Beneficial Owner entered into the transaction. Transfers of ownership interests in the Bonds are to be 
accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of 
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests 
in Bonds, except in the event that use of the book-entry system for the Bonds is discontinued. 

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are 
registered in the name of DTC's partnership nominee, Cede & Co., or such other name as may be 
requested by an authorized representative of DTC. The deposit of Bonds with DTC and their registration 
in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership. 
DTC has no knowledge of the actual Beneficial Owners of the Bonds; DTC7s records reflect only the 
identity of the Direct Participant to whose accounts such Bonds are credited, which may or may not be the 
Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account of 
their holdings on behalf of their customers. 



Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial 
Owners will be governed by arrangements among them, subject to any statutory or regulatory 
requirements as may be in effect from time to time. 

Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are being 
redeemed, DTC7s practice is to determine by lot the amount of the interest of each Direct Participant in 
such issue to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 
Bonds unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its 
usual procedures, DTC mails an Omnibus Proxy to the Board as soon as possible after the record date. 
The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to 
whose accounts the Bonds are credited on the record date (identified in a listing attached to the Omnibus 
Proxy). 

Principal and interest payments on the Bonds will be made to Cede & Co, or such other nominee 
as may be requested by an authorized representative of DTC. DTC's practice is to credit Direct 
Participants' accounts on payable dates in accordance with their respective holdings shown on DTC's 
records. Payments by Participants to Beneficial Owners will be governed by standing instructions and 
customary practices, as is the case with securities held for the accounts of customers in bearer form or 
registered in "street name," and will be the responsibility of such Participant and not of DTC, the Trustee, 
or the Board, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Payment of principal and interest to Cede & Co. (or such other nominee as may be requested by an 
authorized representative of DTC) is the responsibility of the Board or the Trustee, disbursement of such 
payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments to 
the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as depository with respect to the Bonds at any time 
by giving reasonable notice to the Board or the Trustee. Under such circumstances, in the event that a 
successor securities depository is not obtained, Bond certificates will be printed and delivered. 

The Board may decide to discontinue use of the system of book-entry transfers through DTC (or a 
successor securities depository). In that event, Bond certificates will be printed and delivered to DTC. 

THE INFORMATION PROVIDED IMMEDIATELY ABOVE UNDER THIS CAPTION 
HAS BEEN PROVIDED BY DTC. NO REPRESENTATION IS MADE BY THE BOARD, THE 
UNIVERSITY, THE TRUSTEE OR THE UNDERWRITER AS TO THE ACCURACY OR 
ADEQUACY OF SUCH INFORMATION PROVIDED BY DTC OR AS TO THE ABSENCE OF 
MATERIAL ADVERSE CHANGES IN SUCH INFORMATION SUBSEQUENT TO THE DATE 
HEREOF. 

NEITHER THE BOARD, THE UNIVERSITY, THE UNDERWRITER NOR THE TRUSTEE 
HAS ANY RESPONSIBILITY OR OBLIGATIONS TO THE DTC PARTICIPANTS OR THE 
BENEFICIAL OWNERS WITH RESPECT TO (A) THE ACCURACY OF ANY RECORDS 
MAINTAINED BY DTC OR ANY DTC PARTICIPANT; (B) THE PAYMENT BY DTC OR ANY 
DTC PARTICIPANT OF ANY AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF 
THE PRINCIPAL, PREMIUM, IF ANY, AND INTEREST ON THE BONDS; (C) THE DELIVERY OR 
TIMELINESS OF DELIVERY BY DTC OR ANY DTC PARTICIPANT OF ANY NOTICE TO ANY 
BENEFICIAL OWNER WHICH IS REQUIRED OR PERMITTED UNDER THE TERMS OF THE 
BOND RESOLUTION TO BE GIVEN TO OWNERS; (D) THE SELECTION OF THE BENEFICIAL 



OWNERS TO RECEIVE PAYMENTS IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE 
BONDS; (E) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC, OR ITS NOMINEE, 
CEDE & CO., AS OWNER; OR (F) ANY ACTION OR FAILURE TO ACT OR DELAY IN ACTION 
BY DTC OR ANY PARTICIPANT. 

Provisions Applicable if Book-Entry Only System is Terminated 

General. Purchasers of Bonds will receive principal and interest payments, and may transfer and 
exchange Bonds, pursuant to the following provisions only if the book-entry only system is terminated. 
Otherwise, payments and transfers will be made only as described above under "Book-Entry Only 
System." 

Payment of Principal and Interest. Principal of any Bonds payable at their final maturity date, 
together with any applicable redemption premium or accrued interest, shall be payable only upon 
presentation and surrender of such Bonds at the principal corporate trust office of the Trustee. 

Interest on the Bonds (except Defaulted Interest) shall be paid to the Owners of the Bonds at the 
close of business on the Record Date (the fifteenth (1 5th) day of the calendar month next preceding such 
Interest Payment Date whether or not such day is a Business Day). Defaulted interest shall be paid as 
provided below. Interest shall be paid by check or draft mailed by the Trustee on each Interest Payment 
Date to the Owners at their addresses as they appear on the Bond Register or at such other address as is 
furnished in writing by an Owner to the Trustee prior to the Record Date. 

Any Owner of Bonds in an aggregate principal amount of at least $1,000,000 may elect to have 
interest payments made to such Owner by wire transfer of Federal Funds. In order to make such election, 
the Owner must notify the Trustee in writing and provide wire transfer instructions prior to the Record 
Date for the Interest Payment Date on which such wire transfer payments are to commence. Once an 
election is made, all subsequent interest payments to such Owner shall be by wire transfer, according to 
the last wire transfer instructions received prior to the Record Date. The Owner may revoke or change 
such instructions by delivering a written notice to the Trustee. 

Any interest on any Bond which is payable, but is not punctually paid or duly provided for, on 
any Interest Payment Date ("Defaulted Interest") shall forthwith cease to be payable to the Owner on the 
relevant Record Date by virtue of having been such Owner; and such Defaulted Interest shall be paid by 
the Board to the persons in whose names the Bonds (or their respective predecessor Bonds) are registered 
at the close of business on a Special Record Date for the payment of such Defaulted Interest. The Trustee 
shall fix the special record date as provided in the Bond Resolution and at least ten (10) days prior to the 
special record date shall mail to the Owners of the Bonds a notice of the proposed payment of such 
Defaulted Interest and the Special Record Date therefor. 

Registration, Exchange and Transfer. The Bonds may be transferred and assigned only upon the 
registration books maintained by the Trustee. Upon surrender for registration of transfer of any Bond, the 
Trustee will register and deliver in the name of the transferee or transferees one or more new hl ly  
registered Bonds of Authorized Denominations and like maturity and like aggregate principal amount. At 
the option of an Owner, Bonds may be exchanged for other Bonds of Authorized Denominations of like 
maturity and like aggregate principal amount upon surrender at such office. Whenever any Bonds are so 
surrendered for exchange, the Trustee will register and deliver in exchange thereof the Bond or Bonds 
which the Owner making the exchange shall be entitled to receive after receipt of the Bonds to be 
transferred in proper form. 



All Bonds presented for registration of transfer or exchange will (if so required by the Board or 
the Trustee) be accompanied by a written instrument or instruments of transfer in form and with a 
guaranty of signature satisfactory to the Trustee, duly executed by the Owner or by such Owner's duly 
authorized attorney. No charge will be made to the Owner for any exchange or transfer of Bonds, but the 
Trustee may require payment of a sum sufficient to cover any tax, fee or other governmental charge that 
may be imposed in relation thereto. 

The Board and the Trustee will not be required to issue, register the transfer of or exchange (a) 
any Bonds during a period beginning at the opening of business on a Record Date and ending at the close 
of business on the related Interest Payment Date or (b) any Bond called for redemption prior to maturity 
during a period beginning on the opening of business fifteen (15) days before the date of the mailing of 
notice of redemption of such Bonds and ending on the date of such redemption. 

All Bonds delivered upon any registration of transfer or exchange of Bonds will be valid 
obligations of the Board, evidencing the same debt and entitled to the same benefits under the Bond 
Resolution as the Bonds surrendered upon authentication thereof by the Trustee. Prior to due presentment 
for registration of transfer of any Bond, the Board, the Trustee, and any agent of the Board or the Trustee 
may treat the person in whose name any Bond is registered as the absolute owner thereof for all purposes 
whether or not such Bonds shall be overdue, and will not be bound by any notice to the contrary. 

Redemption Provisions 

Extrnordinniy Retlemption. The Board may, at its sole option and to the extent allowed by law 
and after receiving all necessary approvals, at any time redeem all or any part of the Bonds in inverse 
order of maturity and by lot within a maturity at a redemption price equal to their principal amount plus 
accrued interest to the redemption date if the Facility is damaged, destroyed or taken by eminent domain 
or sold under the threat of condemnation and the Board elects pursuant to the Bond Resolution to use the 
Net Proceeds of casualty insurance or condemnation or sale under threat of condemnation, to redeem 
Bonds rather than repair, replace, rebuild or restore the Facility, provided such redemption may not result 
in any Bond becoming outstanding in less than an Authorized Denomination. Any such election must take 
place within one hundred twenty (1 20) days following the receipt of casualty insurance or condemnation 
proceeds relating to such damage. 

Optional Redemption. The Bonds are not subject to optional redemption by the Board prior to 
their stated maturity. 

Notice of Redemption. At least thirty (30) days but not more than sixty (60) days before a 
redemption date, the Trustee will mail by first class mail a notice of redemption to the Bond Owner of 
each Bond which is to be redeemed. To the extent the Bonds are not on deposit at DTC, notice will be 
sent by registered or certified mail if the Bond Owner holds $1,000,000 or more in principal amount of 
the Bonds. The failure of the Trustee to mail notice of redemption to any Bond Owner or any defect in 
any notice of redemption will not affect the validity of the redemption of any other Bond for which notice 
was properly given. 

Each notice of redemption will state the following with respect to the Bonds being redeemed: (1) 
the complete name of the Bonds; (2) the redemption date; (3) the Redemption Price; (4) the date of the 
notice; (5) the issue date; (6) the interest rate; (7) the maturity date; (8) the CUSIP number; (9) that the 
Bonds called for redemption must be surrendered to the Trustee to collect the Redemption Price; (1 0) the 
Trustee's name and address, with contact person and telephone number; (1 1) that interest on the Bonds 
called for redemption ceases to accrue on and after the redemption date and (12) any other items which 
may be necessary or desirable to comply with regulation or custom. 



If less than all the Bonds are to be redeemed, the notice of redemption will specify the numbers 
and amounts of the Bonds or portion thereof to be redeemed. The notice of redemption relative to the 
Bonds shall state that it is conditioned on there being sufficient money on deposit to pay the full 
Redemption Price of the Bonds. Interest on the Bonds shall cease to accrue on and after the redemption 
date. 

If a Bond is not presented for payment on or within thirty (30) days after its redemption date, the 
Trustee will, as soon as reasonably possible, mail a second notice of redemption to the last Owner of 
record of such Bond, including the same information as in the first notice. The giving of such notice, or 
the failure to give such notice or any defect in such notice, will not affect the validity of the redemption of 
any Bonds. 

Payment of Redeemed Bonds. Notice having been given in the manner provided in the Bond 
Resolution, the Bonds or the principal amount thereof so called for redemption will become due and 
payable on the redemption date so designated at the Redemption Price, plus interest accrued and unpaid to 
the redemption date, and, in the case of a redemption in full of any Bonds, upon presentation and 
surrender thereof at the office specified in such notice, such Bonds or portion thereof will be paid at the 
Redemption Price, plus interest accrued and unpaid to the date fixed for redemption. If, on the date fixed 
for redemption, moneys for the redemption of all of the Bonds or the portion thereof to be redeemed, 
together with interest to the redemption date, will be held by the Trustee or if the Trustee holds 
investments so as to be available therefor on said date and if notice of redemption has been given as 
aforesaid, then, from and after the redemption date interest on the Bonds or such principal being 
redeemed and maturity so called for redemption shall cease to accrue and become payable. If said moneys 
shall not be so available on the redemption date, such Bonds or such principal being redeemed will 
continue to bear interest until paid at the same rate as they would have borne had they not been called for 
redemption. 

Selection of Bonds to be Redeemed The Trustee may select for redemption portions of the 
principal of Bonds only in Authorized Denominations. Provisions of the Bond Resolution that apply to 
Bonds called for redemption also apply to portions of Bonds called for redemption. Upon surrender of a 
Bond that is redeemed in part, the Board will execute and the Trustee will authenticate and deliver to the 
Owner a new Bond in principal amount equal to the unredeemed portion of the Bond surrendered. In no 
event will Bonds be redeemed or canceled other than in Authorized Denominations. 

SECURITY FOR THE BONDS 

General 

Pursuant to the Bond Resolution, the payment of the principal of, redemption premium, if any, 
and the interest on the Bonds is secured by a pledge to the Trustee of the Pledged Revenues. See "Pledged 
Revenues," "Historical Pledged Revenues," and "Pledged Revenues Pro Forma Debt Service Coverage 
Ratio" below. 

THE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THE BONDS IS A 
SPECIAL AND LIMITED OBLIGATION OF THE BOARD PAYABLE SOLELY FROM THE 
PLEDGED REVENUES. 

Pledged Revenues do not include general fund State appropriations to the Board or the 
University by the Legislature of the State from time to time. 



Special and Limited Obligations 

THE BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE BOARD PAYABLE 
SOLELY FROM PLEDGED REVENUES. THE BONDS DO NOT CONSTITUTE AN 
INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE UNIVERSITY, THE BOARD, 
THE STATE OR ANY POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING OF ANY 
CONSTITUTIONAL OR STATUTORY LIMITATION OF INDEBTEDNESS AND SHALL CONTAIN 
A RECITAL TO THAT EFFECT. NEITHER THE STATE NOR ANY AGENCY OR POLITICAL 
SUBDIVISION THEREOF, OTHER THAN THE BOARD, SHALL BE OBLIGATED TO PAY THE 
PRINCIPAL OF THE BONDS OR THE INTEREST THEREON AND THE BONDS SHALL NOT BE 
DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE STATE OR ANY AGENCY OR 
POLITICAL SUBDIVISION OR AGENCY THEREOF, OTHER THAN THE BOARD. 

THE FUTURE AVAILABILITY OF PLEDGED REVENUES IS DEPENDENT UPON THE 
CONTINUED OPERATION OF THE UNIVERSITY, WHICH IS SUBSTANTIALLY FINANCED BY 
STATE APPROPRIATIONS WHICH ARE NOT PLEDGED TO NOR AVAILABLE FOR THE 
PAYMENT OF THE BONDS. THE ABILITY OF THE BOARD TO MAKE PRINCIPAL AND 
INTEREST PAYMENTS ON THE BONDS IS, HOWEVER, CONTINGENT UPON SUFFICIENT 
ANNUAL STATE APPROPRIATIONS TO CONTINUE THE OPERATIONS OF THE UNIVERSITY. 

Pledged Revenues 

Pursuant to the Bond Resolution, the Bonds and any Additional Bonds issued on a parity 
therewith, are payable solely from Pledged Revenues. 

"Pledged Revenues" as defined in the Bond Resolution and used herein means, "prior to the 
payment of Current Expenses, (i) all revenue derived by the University from the levy and collection of the 
Pledged Student Fee; (ii) membership fees imposed by the University on users of the Facility other than 
University students; (iii) any other applicable student fees hereinafter levied and collected to pay for the 
Facility, if any; and (iv) all Funds and Accounts held pursuant to the Bond Resolution and pledged to 
payment of the Bonds. Pledged Revenues shall not include h n d s  appropriated to the Board or the 
University by the Legislature of the State from time to time." 

"Student Fee" as defined in the Bond Resolution and used herein means, "collectively, that self 
assessed student fee approved by the Board on February 24, 1995 and by student referendum at the 
University on March 22, 1995, consisting of a $30.00 per student per regular semester ($15 per student 
per summer semester) fee composed of, collectively, (a) the Pledged Student Fee and (b) a $5.00 per 
student per regular semester ($2.50 per student per summer semester) fee to be placed in the 
Intramural/Recreational Sports Department Budget of the University to increase the scope and range of 
the intramural program." 

"Pledged Student Fee" as defined in the Bond Resolution and used herein means "that portion of 
the Student Fee equal to $25.00 per student per regular semester ($12.50 per summer semester) dedicated 
to plan, construct, staff, equip and operate the Facility." 

All Pledged Revenues are immediately subject to the pledge under the Bond Resolution. Pledged 
Revenues will be deposited into the Revenue Fund, held by the Fiscal Agent, immediately upon receipt 
and used by the University, on behalf of the Board, to make the deposits into the Bond Fund required by 
the Bond Resolution. The existence of the Revenue Fund shall in no way diminish the pledge to the 



Payment of the Bonds of Pledged Revenues which may not have been deposited in the Revenue Fund. On 
each Interest Payment Date, moneys deposited to the Revenue Fund in excess of the amounts needed to 
satisfy the deposits to the Bond Fund required by the Bond Resolution may be used by the University for 
any lawful purpose, including replenishment of the Repair and Replacement Fund pursuant to the Bond 
Resolution. 

Historical Pledged Revenues 

The University has been collecting the Student Fee since 1996 and the other Pledged Revenues 
since the Facility opened in June, 2001. The following table sets forth the historical Pledged Revenues 
for the five most recent fiscal years (2006-07 through 201 0-1 1): 

FY 2010-201 1 FY 2009-2010 FY 2008-2009 FY 2007-2008 FY 2006-2007 
Pledged Student Fee 
Revenues $807,935 $801,585 $78 1,860 $759,748 $772,179 

Other Pledged Revenues 226.703 267.1 41 2 16,063 233.468 219,572 

Total Pledged Revenues $1,034,638 $1,068,726 $997,923 $993,2 16 $99 1,75 1 

Pledged Revenues Debt Service Coverage Ratio 

The following presentation shows on a historical basis the availability of Pledged Revenues to 
satisfy Debt Service Requirements on the Prior Bonds for the five most recent fiscal years (2006-07 
through 201 0- 1 1): 

FY 2010-2011 FY 2009-2010 FY 2008-2009 FY 2007-2008 FY 2006-2007 

Student Fee Revenues $807,935 $801,585 $78 1,860 $759,748 $772,179 

Other Facility Revenues 226,703 267.141 2 16.063 233,468 219.572 

Total Pledged Revenues $1,034,638 $1,068,726 $997,923 $993,216 $99 1,75 1 

Annual Debt Service $575,000 $577,650 $577,600 $578,960 $578,000 

Historical Debt Service Coverage 1 .80 1.85 1.73 1.72 1.72 

See also "DEBT SERVICE REQUIREMENTS" herein. 

Rate Covenant 

The Board covenants in the Bond Resolution that it will continue to levy and collect the Pledged 
Revenues for so long as any of the Bonds shall remain Outstanding in such amount as shall be necessary 
to assure that sufficient funds are generated for deposit to the Revenue Fund to pay all Debt Service 
Requirements on the Bonds and any Additional Bonds. 

Pledge 

The Pledged Revenues are pledged by the Board for the payment of Debt Service Requirements 
on the Bonds and any Additional Bonds (except as provided in the Bond Resolution). Pledged Revenues 
will be deposited in the Revenue Fund held by the Fiscal Agent immediately upon receipt and used by the 
University, on behalf of the Board, to make the deposits into the Bond Fund required by the Bond 
Resolution. The existence of the Revenue Fund shall in no way diminish the pledge to the payment of the 
Bonds of Pledged Revenues which may not have been deposited in the Revenue Fund. On each Interest 
Payment Date, moneys deposited to the Revenue Fund in excess of the amounts needed for the deposits to 



the Bond Fund required by the Bond Resolution may be used by the University for any lawful purpose, 
including replenishment of the Repair and Replacement Fund pursuant to the Bond Resolution. 

The principal and interest on the Bonds are payable solely from the Pledged Revenues and are not 
general obligations of the University, the Board, the State or any political subdivision thereof and the faith 
and credit of neither the State nor the Board is pledged to the payment of the principal of, premium, if 
any, or interest on the Bonds. 

No Superior Pledge 

The Board covenants in the Bond Resolution that it will grant no pledge or lien of any type in the 
Pledged Revenues which is superior to the interest created by the Bond Resolution for the Bonds and will 
issue no debt or obligation which is to be paid from Pledged Revenues prior to payment of principal of 
and interest on the Bonds and the other payments required under the Bond Resolution. Except for 
Additional Bonds authorized pursuant to the Bond Resolution, the Board will grant no pledge or lien or 
encumbrance of any type on the Pledged Revenues which is on a parity with the pledge made by the 
Board pursuant to the Bond Resolution. See "Additional Bonds and Subordinated Debt" below. 

Repair and Replacement Fund 

There shall be paid by the University to the Repair and Replacement Fund, to be held by the 
Fiscal Agent, an amount at least equal to the Repair and Replacement Fund Requirement ($500,000) 
which shall be used for purposes necessary to properly operate the Facility in accordance with policy 
3.04.07 of the Board of Regents of the State of Louisiana regarding maintenance reserve funds (the 
"Authorized Purposes"). In addition to use for Authorized Purposes, the money in the Repair and 
Replacement Fund shall be used to pay the principal of and interest on the Bonds for the payment of 
which there is not sufficient money in the Bond Fund. 

In the event the funds on deposit in the Repair and Replacement Fund shall decrease below the 
Repair and Replacement Fund Requirement, the University shall be required to replenish the Repair and 
Replacement Fund by making annual deposits to the Repair and Replacement Fund in an amount equal to 
one and one half percent (1.5%) of the original construction costs of the Facility until the balance in the 
Repair and Replacement Fund is at least equal to the Repair and Replacement Fund Requirement. The 
University may use Pledged Revenues in the Revenue Fund to replenish the Repair and Replacement 
Fund only after the transfers to the Bond Fund required by the Bond Resolution have been made. 

Additional Bonds and Subordinated Debt 

The Board may issue no bonds, notes or other obligations secured by Pledged Revenues except as 
Subordinated Debt or as Additional Bonds. The Board may issue Additional Bonds secured by Pledged 
Revenues which will be on a parity with the Bonds only as and to the extent authorized and described in 
the Bond Resolution and described in a Supplemental Bond Resolution, provided that, at the time of 
issuance thereof, no Event of Default or event which with notice or lapse of time, or both, would 
constitute an Event of Default shall have occurred and be continuing, unless such event will be cured 
upon issuance of such Additional Bonds and either the application of the proceeds thereof or the placing 
in service of any facilities financed thereby or both. The Bond Resolution permits the issuance of 
Additional Bonds and Subordinated Debt as follows: 

(A) Additional Bonds may be issued without the need for prior approval of Bondholders 
provided that the Debt Service Coverage Ratio for the immediately preceding twelve (12) 
month period for the Bonds, other Additional Bonds previously issued and the Additional 



Bonds then proposed to be issued is not less than 1.20 and an Authorized Board 
Representative's certificate so certifying and setting forth in sufficient detail the 
computation thereof is filed with the Trustee along with the financial statements and 
report of the Accountants thereon if they are not already on file with the Trustee. 

(B) Refunding Bonds may be issued. 

(C) Subordinated Debt may be issued or incurred at any time, or from time to time, pursuant 
to the Act, for any of the Board's lawful purposes, payable out of, and which may be 
secured in whole or in part by, the Pledged Revenues as may from time to time be 
available for the purpose of payment thereof; provided, however, that such pledge shall 
be, and shall be expressed to be, subordinate and junior in all respects to the pledge 
created by the Bond Resolution as security for the Bonds. Any issue of Subordinated 
Debt may have such rank or priority with respect to any other issue of Subordinated Debt 
as may be provided in the Bond Resolution, indenture or other instrument securing such 
issue of Subordinated Debt and may contain such other provisions as are not in conflict 
with the provisions of the Bond Resolution. 

DEBT SERVICE REQUIREMENTS 

The following table sets forth the Debt Service Requirements for the Bonds each Fiscal Year: 

Fiscal Year Total Debt 
Ending Principal Interest Service 

Total $3,650,000.00 $5 18,953.09 $4,168,953.09 

BONDHOLDERS' RISKS 

Introduction 

AN INVESTMENT IN THE BONDS INVOLVES A DEGREE OF RISK BECAUSE OF 
THE VARIOUS RISKS DESCRIBED IN THIS OFFICIAL STATEMENT. No person should 
purchase any of the Bonds without carefully reviewing the following information, which summarizes 
some, but not all, of the factors that should be carefully considered prior to such a purchase. Furthermore, 
the tax-exempt feature of the Bonds is relatively more valuable to high tax bracket investors than to 
investors who are in the lower tax brackets, and so the value of the interest compensation to any particular 
investor will vary with his or her marginal tax rate. Each prospective investor should, therefore, 
determine his or her present and anticipated marginal tax rate before investing in the Bonds. Each 



prospective investor should also carefully examine this Official Statement and his or her own financial 
condition (including the diversification of his or her investment portfolio) in order to make a judgment as 
to whether the Bonds are an appropriate investment. 

Identified and summarized below are a number of "Bondholders' Risks" that could adversely 
affect the operation of the Facilities and/or the payment of the Bonds and that should be considered by 
prospective investors. The following discussion is not intended to be exhaustive, but includes certain 
major factors that should be considered along with other factors set forth elsewhere in this Official 
Statement, including the Appendices hereto. 

Pledged Revenues 

If the Board is unable to generate sufficient revenues from Pledged Revenues to make the 
payments required by the Bond Resolution, an Event of Default may occur under the Bond Resolution. 
Upon an Event of Default, the Bonds may not be paid or may be paid before maturity or applicable 
redemption dates and a forfeiture of redemption premiums may result. The Board's ability to generate 
Pledged Revenues and its overall financial condition may be adversely affected by a wide variety of 
future events and conditions including (i) a decline in the enrollment of the University, (ii) increased 
competition from other schools, (iii) loss of accreditation, (iv) failure to meet applicable federal 
guidelines or some other event that results in students being ineligible for federal financial aid, and (v) 
cost overruns in connection with capital improvements. 

Selective Admissions Standards 

Prior to the Fall 2000 semester, the University maintained an open admissions standard, whereby 
persons with high school diplomas or their equivalent could enroll as a new student at the University 
regardless of grades or college entrance exam scores. Beginning the Fall 2000 semester, the University 
implemented selective admissions standards, whereby students may, with certain exceptions, enroll at the 
University only if they achieve certain standards with grades and college entrance exams. Following 
implementation of the selective admissions standards, enrollment at the University dropped slightly and, 
although enrollment is currently reaching levels maintained prior to the implementation of the selective 
admissions standards, no assurance can be given that current enrollment levels will be maintained. 
Admissions standards were raised again in 2004 and 2005 and additional admissions standards were 
implemented in 2010. Enrollment remains stable, having consistently exceeded 15,000 students since 
2008. Additional changes in admissions criteria are expected in both 2012 and 2014 for which the 
University has positioned itself well to implement these standards with minimal impact on the University. 

Operating Budget Environment 

In January 2009 the University experienced a State-mandated, mid-year budget cut of $3,425,153 
(or approximately 4.5%) due to a drop in State funding. The University targeted budget reductions so as 
not to affect its core academic mission. The reduction in budgeted expenditures was realized among all 
areas with some of the major reductions taking place in personal services, including the reduction of 
permanent, full-time staff positions and student labor. Other reductions included decreases in deferred 
maintenance, travel, professional services and a $400,000 reduction to athletics. 

The University later received a reduction of nearly $6,700,000 in state appropriations for the 
2009-1 0 operating fund budget. Attempting to accommodate a budget reduction of this magnitude, the 
University remained focused on preserving the instructional capacity for the upcoming academic year, 
while limiting the negative impact on student recruitment and retention. In addition to cutting additional 
dollars from those areas previously reduced, including deferred maintenance, supplies, and travel, the 



University also instituted a stratified furlough plan for employees for the year, deferred merit pay 
increases and reduced library acquisitions. The University was again cut in January of 2010 by 
approximately $3,500,000, requiring that further reductions be made. However, the University held 
steadfast in maintaining and protecting its core mission. 

The final cut to the University in fiscal year 2009-10 was in the amount of $1,800,000. The 
University applied these cuts to additional positions, both filled and vacant, as well as building 
maintenance, facility repair and various contingency accounts. In fiscal year 2010-1 1, the University 
incurred a budget reduction resulting from a state shortfall realized at year end, 2009-1 0. Southeastern's 
portion of the cut was approximately $750,000; however, the University offset the majority of this cut 
through savings yielded from the reorganization of various academic programs. The University increased 
tuition by 10% in Fall 2010 which has helped offset some of the reductions in state funds. This tuition 
increase generated $4,200,000 in additional revenue. 

In the 201 1-201 2 fiscal year, the University was faced with the loss of federal stimulus funds 
provided through the American Recovery and Reinvestment Act (ARRA) which accounted for 
approximately $16.3 million dollars in the fiscal year 2010-201 1 operating budget. Fortunately, the 
governor and legislature worked extremely hard to protect institutions of higher education and minimize 
or offset necessary cuts as much as possible. One such initiative was to provide additional state support 
in fiscal year 2010-201 1 and allow institutions to carry forward funds into the 201 1-2012 fiscal year. 
Southeastern was provided more than $6.3 million dollars in carry forward funds as a result of this 
initiative. In addition, another 10% tuition increase, made available through the LA GRAD Act and ACT 
915 of the 2008 Regular Session of the Louisiana Legislature, provided an increase in support of more 
than $4 million dollars. As a result, the net decrease in total operating revenues in the 201 1-2012 fiscal 
year was only $2.2 million dollars. While this reduction required Southeastern to reprioritize a number of 
activities, the University remained focus on the goals and objectives of the LA GRAD Act, as this 
legislation will continue to provide flexibility in tuition authority and other autonomies, both of which 
will continue to prove beneficial in fiscal year 2012-2013 and beyond. 

In addition, demand for entry into the University remains high. The number of student 
applications increased to 12,181, up from 12,084 in the previous year. Overall enrollment was also up 
slightly from 15,351 to 15,414. The number of entering freshmen with a 24 or higher ACT exceeded 700, 
with the average ACT score of all entering freshmen increasing from a 22.1 to a 22.3. Such results 
suggest that the University has been extremely successful in its commitment to protect the core mission of 
the University. 

Housing on the University campus also remains in high demand. The University has experienced 
a waiting list for on-campus housing for the past three fall semesters. In an effort to accommodate some 
of the demand, private rooms are being rented as shared spaces. As a result, occupancy has exceeded 
100% for the third consecutive year. 

Even with the major budget reductions and increases in tuition, the University remains vibrant. 
Tuition rates, even given the increases, remain low when compared to other peer institutions; population 
growth in key markets remains high; and the University's position as a college of "choice" for higher 
quality students continues to increase. Also, unlike in years past, the University has received no indication 
of planned budget reductions in state appropriations for the current fiscal year or future fiscal years. 

LA GRAD Act 

In response to the budget shortfalls, Act. No. 741 of the 2010 Regular Session of the Louisiana 
Legislature, known as the Louisiana Granting Resources and Autonomy for Diplomas Act ("LA GRAD 
Act"), was enacted to enable the State's public post-secondary institutions to remain competitive and 



increase their overall effectiveness and efficiency by achieving specific, measurable objectives aimed at 
improving college completion rates. Beginning with the State's fiscal year ending June 30, 201 1, any 
public post-secondary education institution may enter into an initial performance agreement with Regents 
to be granted limited operational autonomy and flexibility in exchange for committing to meet established 
targets for certain performance objectives as applicable to the institution as determined by Regents. 
Among other objectives, the performance objectives included in the LA GRAD Act include the 
following: 

. improve graduation and retention rates that are consistent with institutional peers; 

increase the percentage of program completers at all levels annually; 

. eliminate academic program offerings that have low student completion rates or are not 
aligned with workforce needs of the State and eliminate associate degree, remedial and 
developmental study offerings that are available at community colleges in the 
institution's area; 

. increase use of technology for distance learning; 

. increase research productivity and technology transfer consistent with the institution's 
peers; 

. demonstrate progress in student job placement and increase the performance of associate 
degree recipients who transfer to institutions offering baccalaureate and graduate degrees; 
and 

. with some exceptions, increase nonresident tuition to the average tuition charged to 
Louisiana residents attending peer institutions in other states. 

Each institution that enters into a performance agreement as provided in the LA GRAD Act will 
be granted the authority, among other autonomies, as follows: 

. for the fiscal year 2010-1 1, to increase tuition and mandatory fee amounts by up to five 
percent (5%) annually; 

. for the fiscal year 201 1-12, if Regents has determined that the institution has met the 
short-term targets established in the performance agreement, to increase tuition and 
mandatory fee amounts by up to five percent (5%)  annually; and 

. beginning with fiscal year 201 2-13 and thereafter, if Regents has determined that the 
institution has met the short-term targets established in the performance agreement and 
demonstrated progress on long-term targets, within certain guidelines, increase tuition 
and fee amounts by up to ten percent annually, without legislative approval, until the 
institution reaches the average tuition and fees of its peer institutions and, thereafter, 
maintain tuition and fees as close to that average as practicable. 

Each initial performance agreement will be for a period of six years. At the end of the initial 
performance agreement period and subsequent renewal periods, Regents, upon a comprehensive review 
and evaluation of the institution's progress in meeting the performance objectives, will determine whether 
to recommend renewal of an institution's performance agreement, subject to the approval of the Joint 
Legislative Committee on the Budget. In the event the performance agreement is renewed for additional 



six year periods, the institution will be required to meet and/or maintain increased graduation rate goals 
and continue to make progress in other performance objectives. Regents may revoke a performance 
agreement at any time if it determines that an institution has failed to abide by the terms of such 
agreement. 

Some of the primary uses of the funds generated as a result of the LA GRAD Act will be to fund 
hardship waivers (as required by state law), as well as increases in scholarships and other legislative fee 
waivers that will increase as a result of tuition increases. A large portion of the funds will be used to 
offset reductions in state appropriations to the University. Other uses of funds will cover increases in 
mandated costs, as well as the additional annual increases in such costs. 

The University was successful in meeting or exceeding all performance objectives as outlined for 
the 2010-201 1 academic year. As a result, in addition to the increase in tuition authority, the University is 
eligible for base level autonomies as originally provided and hrther expanded upon in the 201 1 
legislation which provides additional operational autonomies to public postsecondary education 
institutions, including but not limited to authority and exemptions relative to budgetary management, 
carry forward of funds, capital outlay and procurement. Such autonomies will enable the University to 
become more efficient and effective in both overall management and operations. 

Constitutional Limitations - Approval for Fees and Civil Fines 

Article VII, 52.1 of the Louisiana Constitution requires that any new fee or civil fine or increase 
in an existing fee or civil fine imposed or assessed by the State or any board, department, or agency of the 
State shall require the enactment of a law by a two-thirds vote of the elected members of each house of 
the legislature. It is unclear whether this constitutional provision should be applied to any fees, rates and 
charges for the use and enjoyment of the Auxiliary Facilities and the services provided thereby or any 
increases thereof which form part of the Auxiliary Revenues. On October 9, 1996 the Louisiana Attorney 
General issued Opinion Number 96-353, which opined that, for purposes of Article VII, 5 2.1 of the 
Louisiana Constitution, the word "fee" does not include charges for auxiliary and self-generated 
operations of the University, such as for food services, book store merchandise, medical or veterinary 
services, student housing and admittance to extracurricular events. This opinion was based on the 
rationale that the term "fee" as used in Article VII, 5 2.1 should be restricted to only those charges 
assessed by a governmental entity for the purpose of defraying the costs of providing a governmental 
service or the costs of regulating a particular area. Therefore, according to the opinion, charges assessed 
by the University for the provision of higher education would be considered fees, but charges which are 
for services or products which are not directly a part of the delivery of an education are not considered 
fees. Opinions of the Louisiana Attorney General are advisory only, and are not binding on any court of 
law. 

In litigation brought by an LSU student against the Board of Supervisors of Louisiana State 
University and Agricultural and Mechanical College (the "LSU Board") (civil action filed on October 16, 
2003 captioned "Donald C. Hodge, Jr. vs. Board of Supervisors of Louisiana State University and 
Agricultural and Mechanical College," Number 512,930, Sect. "D") which sought to enjoin the LSU 
Board from implementing a football ticket pricing policy as violative of Article VII, 5 2.1 of the 
Constitution of Louisiana, the 19th Judicial District Court (the "Trial Court") ruled that the LSU Board 
adoption of a new general pricing policy for home football games did not constitute implementation or 
assessment of a fee under said Article VII, Section 2.1 which would otherwise require approval by a vote 
of two-thirds of each house of the Legislature. The Trial Court decision was appealed by Hodge to the 
Louisiana First Circuit Court of Appeal (the "Appeal Court"). In affirming the Trial Court's decision, the 
Appeal Court, as did the Trial Court, agreed with the reasoning of the Louisiana Attorney General that the 
Legislature has evidenced no intent to have oversight over "fees" with respect to LSU, other than those 



fees directly connected with the principal governmental function of providing higher education to the 
citizens of the State. 

The Trial Court ruled on the Hodge action on November 18,2003 and the Appeal Court rendered 
its affirming decision on December 23, 2003. The Louisiana Supreme Court denied writs on March 1 1 ,  
2004. While the Hodge action does not directly address the Pledged Revenues, the above described 
reasoning of the Attorney General was followed by the courts in this first judicial interpretation of Article 
VII, Section 2.1 of the Constitution. 

There can be no assurance absent favorable judicial interpretation that this Constitutional 
provision does not apply to charges which generate Pledged Revenues. In the event this provision does 
apply, neither the Board nor the University could increase a charge or impose a new charge constituting 
part of the Pledged Revenues without a two-thirds favorable vote of the Louisiana Legislature. 

Litigation 

While there may be lawsuits pending involving either the University or the Board, it is not 
possible to confer with every attorney handling such matters. Furthermore, it would be impossible to 
predict the outcome of all such cases. However, to the extent that there are adverse judgments in excess 
of the Board's insurance policy limits, such judgment may be satisfied only through appropriation by the 
Louisiana Legislature because Board assets are not available to satisfy such judgments. 

Risk Factors Inherent in Higher Education 

There are a number of factors affecting institutions of higher education in general, including the 
University, that could have an adverse effect on the Board's financial position and its ability to make the 
payments of Rental required by the Bond Resolution. These factors include the rising costs of providing 
higher education services; the expected decline in the number of college-age persons in the country 
generally; the failure to maintain or increase in the future the funds obtained by the Board from other 
sources, including gifts and contributions from donors, grants or appropriations from governmental 
bodies and income from investment of endowment funds; adverse results from the investment of 
endowment funds; increasing costs of compliance with federal or State regulatory laws or regulations, 
including, without limitation, laws or regulations concerning environmental quality, work safety and 
accommodating the handicapped; and legislation or regulation which may affect student aid and other 
program funding. The Board cannot assess or predict the ultimate effect of these factors on its operation 
or financial results of operations. 

Effect of Determination of Taxability 

The Board will covenant not to take any action that would cause the Bonds to be arbitrage bonds 
or that would otherwise adversely affect the federal income tax status of interest in the Bonds. The Board 
will also make representations with respect to certain matters within their knowledge that have been relied 
on by Bond Counsel and that Bond Counsel has not independently verified. Failure to comply with such 
covenants could cause interest on the Bonds to become subject to federal income taxation retroactively 
from their date of issuance. 

It is possible that a period of time may elapse between the occurrence of the event that causes 
interest to become taxable and the determination that such an event has occurred. In such a case, interest 
previously paid on the Bonds could become retroactively taxable from the date of their issuance. 
Additionally, certain owners of the Bonds are subject to possible adverse tax consequences. See "TAX 
EXEMPTION" herein. 



Taxation of Bonds 

An opinion of Bond Counsel will be obtained as described under "TAX EXEMPTION" herein. 
Such an opinion is not binding on the Internal Revenue Service. Application for a ruling from the 
Internal Revenue Service regarding the status of the interest on the Bonds has not been made. The 
opinion of Bond Counsel contains certain exceptions and is based on certain assumptions described herein 
under the heading "TAX EXEMPTION." Failure by the Board to comply with certain provisions of the 
Code and covenants contained in the Bond Resolution and the Tax Certificate could result in interest on 
the Bonds becoming includable in gross income for federal tax purposes. 

An opinion of Bond Counsel will be obtained regarding the exemption of interest on the Bonds 
from certain taxation by the State of Louisiana, as described under "TAX EXEMPTION" herein. Bond 
Counsel has not opined as to whether interest on the Bonds is subject to state or local income taxation in 
jurisdictions other than Louisiana. Interest on the Bonds may or may not be subject to state or local 
income taxation in jurisdictions other than Louisiana under applicable state or local laws. Each purchaser 
of the Bonds should consult his or her own tax advisor regarding the taxable status of the Bonds in a 
particular state or local jurisdiction. 

Pending Legislation 

Current and future legislative proposals, if enacted into law, clarification of the Code or court 
decisions may cause interest on the Bonds to be subject, directly or indirectly, to federal income taxation 
or to be subject to or exempted from state income taxation, or otherwise prevent Beneficial Owners from 
realizing the full current benefit of the tax status of such interest. As one example, on September 12, 
201 1, the Obama Administration announced a legislative proposal entitled the American Jobs Act of 
201 1. For tax years beginning on or after January 1, 2013, the American Jobs Act of 201 1, if enacted, 
would limit the exclusion from gross income of interest on obligations like the Bonds to some extent for 
taxpayers who are individuals and whose income is subject to higher marginal income tax rates. The 
introduction or enactment of any such legislative proposals, clarification of the Code or court decisions 
may also affect the market price for, or marketability of, the Bonds. Prospective purchasers of the Bonds 
should consult their own tax advisors regarding any pending or proposed federal or state tax legislation, 
regulations or litigation. 

It is not an event of default on the Bonds if legislation is enacted reducing or eliminating the 
exclusion of interest on state and local government bonds from gross income for federal or state income 
tax purposes. 

Market for the Bonds 

There can be no assurance that a secondary market exists, or that the Bonds can be sold for any 
particular price. Accordingly, a purchaser of the Bonds should recognize that an investment in the Bonds 
will in all likelihood not be liquid and be prepared to have his or her funds committed until the Bonds 
mature or are redeemed. 

TAX EXEMPTION 

General 

In the opinion of Jones, Walker, Waechter, Poitevent, Carrbre & Denkgre, L.L.P., Baton Rouge, 
Louisiana, Bond Counsel, subject to the discussion below, interest on the Bonds (and original issue 
discount treated as interest (see discussion below)) is excludable from gross income for federal income 



tax purposes under existing statutes, regulations, published rulings and judicial decisions. Except as 
hereinafter described under the section labeled "Alternative Minimum Tax Considerations", interest on 
the Bonds (and original issue discount treated as interest) will not be an item of tax preference for 
purposes of the federal alternative minimum tax on individuals and corporations. 

The Internal Revenue Code (the "Code") imposes a number of requirements that must be satisfied 
for interest on state and local obligations to be excludable from gross income for federal income tax 
purposes. These requirements include limitations on the use of bond proceeds and the source of 
repayment of bonds, limitations on the investment of bond proceeds prior to expenditure, a requirement 
that excess arbitrage earned on the investment of certain bond proceeds be paid periodically to the United 
States government, except under certain circumstances, and a requirement that information reports be 
filed with the Internal Revenue Service. In rendering the foregoing opinions, Bond Counsel will assume 
continuing compliance by the Board with the provisions of the Bond Resolution and the Tax Certificate 
subsequent to the issuance of the Bonds which affect the exclusion from gross income of all amounts 
treated as interest on the Bonds. In addition, Bond Counsel will rely upon certain representations and 
certifications of the Board made in certificates dated the date of initial delivery of the Bonds pertaining to 
the use, expenditure and investment of the proceeds of the Bonds. These representations relate to matters 
that are solely within the knowledge of the Board, which Bond Counsel has not verified. The Bond 
Resolution and Tax Certificate contain certain covenants and representations of the Board with respect to, 
among other matters, the above requirements. Failure of the Board to comply with any of the covenants 
may result in interest on the Bonds being included in the gross income of the owners thereof from the date 
of issue of the Bonds. 

Prospective purchasers of the Bonds should be aware that ownership of tax-exempt obligations 
may result in collateral federal income tax consequences to financial institutions, property and casualty 
insurance companies, individual recipients of Social Security or Railroad Retirement benefits and 
taxpayers who may be deemed to have incurred or continued indebtedness to purchase or carry tax- 
exempt obligations. In addition, certain foreign corporations doing business in the United States may be 
subject to the "branch profits tax" on their effectively connected earnings and profits including tax- 
exempt interest such as interest on the Bonds. These categories of prospective purchasers should consult 
their own tax advisors as to the applicability of these consequences. 

Alternative Minimum Tax Considerations 

As stated above, interest on the Bonds will not be an item of tax preference for purposes of 
computing the federal alternative minimum tax on individuals and corporations. The Code, however, 
imposes a 20% alternative minimum tax on the "alternative minimum taxable income" of a corporation, if 
the amount of such alternative minimum tax is greater than the amount of the corporation's regular 
income tax. Generally, a corporation's alternative minimum taxable income will include 75% of the 
amount by which a corporation's "adjusted current earnings" exceeds a corporation's alternative 
minimum taxable income. Because interest on tax-exempt obligations is included in a corporation's 
"adjusted current earnings", ownership of the Bonds could subject a corporation to alternative minimum 
tax consequences. 

Original Issue Premium and Discount 

Certain maturities of the Bonds may be offered and sold to the public at a price in excess of their 
stated principal amounts (the "Premium Bonds"). Such excess is characterized as a "bond premium" and 
must be amortized by an investor purchasing a Premium Bond on a constant yield basis over the 
remaining term of the Premium Bond in a manner that takes into account potential call dates and call 
prices. An investor cannot deduct amortized bond premium related to a tax-exempt bond for federal 



income tax purposes. However, as bond premium is amortized, it reduces the investor's tax basis in the 
Premium Bond. Investors who purchase a Premium Bond should consult their own tax advisors regarding 
the amortization of bond premium and its effect on the Premium Bond's tax basis for purposes of 
computing gain or loss in connection with the sale, exchange, redemption or early retirement of the 
Premium Bond. 

Certain maturities of the Bonds may be offered and sold at an original issue discount (the "OID 
Bonds"). The difference between the initial public offering price of the OID Bonds (as set forth on the 
inside front cover hereon) and their stated principal amount payable at maturity constitutes original issue 
discount treated as interest that is excluded from gross income for federal income tax purposes and which 
is exempt from all taxation in the State subject to the caveats and provisions described above. In the case 
of an owner of an OID Bond, the amount of original issue discount which is treated as having accrued 
with respect to such OID Bond is added to the cost basis of the owner in determining, for federal income 
tax purposes, gain or loss upon disposition of such OID Bond (including its sale, redemption or payment 
at maturity). 

Amounts received upon disposition of such an OID Bond which are attributable to accrued 
original issue discount will be treated as interest, rather than as taxable gain, for federal income tax 
purposes. Original issue discount is treated as compounding semiannually, at a rate determined by 
reference to the yield to maturity of each individual OID Bond, on days which are determined by 
reference to the maturity date of such OID Bond. The amount treated as original discount on such OID 
Bond for a particular semiannual period is equal to (i) the product of (a) the yield to maturity for such 
OID Bond and (b) the amount which would have been the tax basis of such OID Bond at the beginning of 
the particular semiannual period if held by the original purchaser, (ii) less the amount of any payments on 
such OID Bond during the semiannual period. The tax basis is determined by adding to the initial public 
offering price on such OID Bond the sum of the amounts which would have been treated as original issue 
discount for such purposes during all prior periods. If such an OID Bond is sold between compounding 
dates, original issue discount which would have accrued for that semiannual compounding period for 
federal income tax purposes is to be apportioned in equal amounts among the days in such compounding 
period. 

Investors who purchase an OID Bond should consult their own tax advisors with respect to the 
determination for federal income tax purposes of original issue discount accrued with respect to such OID 
Bonds as of any date, with respect to the accrual of original issue discount for such OID Bonds purchased 
on the secondary markets and with respect to the state and local tax consequences of owning such OID 
Bonds. 

Non-Qualified Tax-Exempt Obligations for Financial Institutions 

The Board cannot designate the Bonds as "qualified tax-exempt obligations" within the meaning 
of Section 265(b) of the Code. Therefore, interest paid or incurred by a taxpayer, including a "financial 
institution", on indebtedness incurred or continued to purchase or carry the Bonds is not deductible by 
such taxpayer in determining taxable income. 

Legislative Proposals Affecting Tax-Exempt Bonds 

On September 12, 201 1, President Obama submitted to Congress a legislative proposal, the 
"American Jobs Act of 201 1," containing a series of spending programs and tax incentives designed to 
stimulate jobs growth. To avoid adding to the deficit, the proposal includes a number of changes to the 
Code, including one that would reduce the tax value of all itemized deductions and targeted tax 
expenditures for high-income taxpayers in tax years commencing on or after January 1, 2013. The 



concept of "high-income taxpayers" generally captures individual taxpayers with adjusted gross income 
of $250,000 or more (or $200,000 for single taxpayers). Among the targeted tax expenditures is interest 
on any bond excludable from gross income under Section 103 of the Code, whether the bond is 
outstanding on the enactment date of the proposed legislation or is issued thereafter, and would include 
interest on the Bonds. The consequences could affect the value of the Bonds and tax-exempt bonds 
generally. The likelihood of such legislation being enacted or whether the currently proposed terms will 
be altered or removed during the legislative process cannot be reliably predicted. Prospective purchasers 
of the Bonds should consult their own tax advisors regarding the potential consequences of the proposed 
change to the treatment of interest on the Bonds. 

Louisiana Taxes 

In the opinion of Bond Counsel, the Bonds and the income therefrom are exempt from all 
taxation by the State of Louisiana or any political subdivision thereof. 

No Other Opinions 

Except as stated above, Bond Counsel express no other opinions with respect to any tax 
consequences resulting from the ownership of, receipt of interest on or disposition of the Bonds. 

LEGAL MATTERS 

Certain legal matters incident to the authorization, issuance, validity and exclusion from gross 
income for federal income tax purposes of interest on the Bonds are subject to the approval of Jones, 
Walker, Waechter, Poitevent, Carrkre & Denkgre, L.L.P., Baton Rouge, Louisiana, Bond Counsel, copies 
of whose approving opinion will be printed on the Bonds and the proposed form of which is included in 
APPENDIX D. Certain other legal matters will be passed upon for the Board by its Counsel, DeCuir, 
Clark & Adams, L.L.P., Baton Rouge, Louisiana, and for the Trustee by its Counsel, Gregory A. Pletsch 
& Associates, Baton Rouge, Louisiana. In addition, certain legal matters will be passed upon for the 
Underwriter by Butler, Snow, O'Mara, Stevens & Cannada, PLLC, Baton Rouge, Louisiana. 

RATING 

Moody's Investors Services, Inc. ("Moody's") has assigned a rating of "A3" to the Bonds. Such 
rating reflects only the view of that organization and any desired explanation of the significance of such 
rating should be obtained from Moody's. 

Generally, a rating agency bases its rating on the information and materials furnished to it and on 
investigations, studies and assumptions of its own. There is no assurance such rating will continue for any 
given period of time or that such rating will not be revised downward or withdrawn entirely by the rating 
agency, if in the judgment of such rating agency, circumstances so warrant. Any such downward revision 
or withdrawal of such rating may have an adverse effect on the market price of the Bonds. 

Due to the ongoing uncertainty regarding the economy of the United States of America, 
including, without limitation, matters such as the future political uncertainty regarding the United States 
debt limit, obligations issued by state and local governments, such as the Bonds, could be subject to a 
rating downgrade. Additionally, if a significant default or other financial crisis should occur in the affairs 
of the United States or any of its agencies or political subdivisions, then such event could also adversely 
affect the market for and ratings, liquidity, and market value of outstanding debt obligations, including the 
Bonds. 



LITIGATION 

There are no legal proceedings or litigation now pending or, to the best knowledge of the Board, 
threatened against the Board which restrain or enjoin the issuance or delivery of the Bonds or question or 
affect the legality of the Bonds or the proceedings and authority under which the Bonds are issued. 

UNDERWRITING 

The Board is offering the Bonds through Morgan Keegan & Company, Inc., New Orleans, 
Louisiana (the "Underwriter"), pursuant to a Bond Purchase Agreement. The obligation of the 
Underwriter to sell the Bonds will be subject to various conditions contained in the Bond Purchase 
Agreement. 

The Underwriter is purchasing the Bonds and intends to offer the Bonds to the original purchasers 
thereof at the offering prices set forth on the cover page of this Official Statement, which offering prices 
may subsequently be changed without any requirement of prior notice. The Underwriter will purchase the 
Bonds at an aggregate price equal to $3,63 1,169.95 (representing $3,650,000.00 original principal amount 
of the Bonds; less net Underwriter's Discount in the amount of $37,230.00; plus net reoffering premium 
of $18,399.95). The Underwriter has reserved the right to permit other securities dealers who are 
members of the National Association of Securities Dealers, Inc. to assist in selling the Bonds. The 
Underwriter may offer and sell Bonds to certain dealers at prices lower than the public offering price or 
otherwise allow concessions to such dealers who may re-allow concessions to other dealers. Any 
discounts and/or commissions that may be received by such dealers in connection with the sale of the 
Bonds will be deducted from the Underwriter's discount. 

The Board will agree to indemnify the Underwriter against certain civil liabilities, including 
certain liabilities under federal securities law. Under existing statutes, regulations and court decisions, the 
enforceability of such an agreement to indemnify is uncertain. 

CERTIFICATION AS TO OFFICIAL STATEMENT 

At the time of payment for and delivery of the Bonds, the Board will furnish the Underwriter a 
certificate signed by the Authorized Board Representative to the effect that (i) the descriptions and 
statements, including financial data, of or pertaining to the Board, on the date of the Preliminary Official 
Statement, on the date of the Official Statement, on the date of the sale of the Bonds and on the date of the 
delivery thereof, were and are true in all material respects, and, insofar as such matters are concerned, the 
Official Statement did not and does not contain an untrue statement of a material fact or omit to state a 
material fact required to be stated therein or necessary to make the statements therein, in light of the 
circumstances under which they were made, not misleading, (ii) insofar as the descriptions and 
statements, including financial data, of or pertaining to governmental and/or non-governmental entities 
other than the Board and their activities contained in the Official Statement are concerned, such 
descriptions, statements, and data have been obtained from sources which the Board believes to be 
reliable and the Board has no reason to believe that they are untrue or incomplete in any material respect, 
and (iii) there has been no adverse material change in the affairs of the Board between the date the 
Official Statement was deemed final by the Board and the date of delivery of the Bonds. 

CONTINUING DISCLOSURE 

The Board will enter into an undertaking (an "Undertaking") for the benefit of the holders of the 
Bonds to send certain financial information and operating data to certain information repositories 
annually and to provide notice to the Municipal Securities Rulemaking Board and to any existing state 



depository of certain events, pursuant to the requirements of Section (b)(5)(i) of Securities and Exchange 
Commission Rule 15c2- 12 (1 7 C.F.R. Part 240 5 15c2- 12) (the "Rule"). See "FORM OF CONTINUING 
DISCLOSURE CERTIFICATE OF THE B O A R D  in APPENDIX E hereto. 

The Board has not failed to comply with any prior such undertaking. A failure by the Board to 
comply with its Undertaking will not constitute an event of default under the Bond Resolution (although 
holders of the Bonds will have any available remedy at law or in equity). Nevertheless, such a failure 
must be reported in accordance with the Rule and must be considered by any broker, dealer or municipal 
securities dealer before recommending the purchase or sale of the Bonds in the secondary market. 
Consequently, such a failure may adversely affect the transferability and liquidity of the Bonds and their 
market price. 

MISCELLANEOUS 

The Board has fbrnished the information in APPENDIX A - DEMOGRAPHIC AND 
SUMMARY FINANCIAL INFORMATION RELATED TO THE UNIVERSITY" and "APPENDIX B - 
FINANCIAL STATEMENT (UNAUDITED) OF THE UNIVERSITY." The Underwriter has furnished 
the information contained in this Official Statement with respect to the public offering prices of the Bonds 
and the information under the caption "UNDERWRITING." 

Any statements made in this Official Statement involving matters of opinion or of estimates, 
whether or not so expressly stated, are set forth as such and not as representations of fact, and no 
representation is made that any of the estimates will be realized. 

References herein and certain other matters are brief discussions of certain provisions thereof. 
Such discussions do not purport to be complete, and reference is made to such documents for full and 
complete statements of such provisions. 

The Board has duly authorized and directed the delivery of this Off~cial Statement to the 
Underwriter for use in connection with the public offering of the Bonds. 

BOARD OF SUPERVISORS FOR THE UNIVERSITY 
OF LOUISIANA SYSTEM 

/ 

By : 
Autho Board Representative 



APPENDIX A 

DEMOGRAPHIC AND SUMMARY FINANCIAL INFORMATION 
RELATED TO THE UNIVERSITY 

THE UNIVERSITY 

Southeastern Louisiana University (the "University") is located in Hammond, Louisiana, the 
heart of Louisiana's "Florida Parishes." Hammond is located at the intersection of Interstate Highways 55 
and 12, approximately 60 miles north of New Orleans, Louisiana's largest city, and 40 miles east of Baton 
Rouge, the state's capital. The University has a current enrollment of approximately 15,414 students with 
a faculty and staff population of approximately 1,444. 

HISTORY OF THE UNIVERSITY 

The University began as a grass roots movement by the people of Hammond and the surrounding 
area, who recognized the need for an institution of higher education in order to further the educational, 
economic, and cultural development of southeast Louisiana. What began as a junior college supported by 
local taxes has developed into a major university as the University has grown to meet the evolving needs 
of southeast Louisiana and the Florida parishes. 

On July 7, 1925, the voters overwhelmingly approved a bond issue that created Hammond Junior 
College. Operated under the auspices of the Tangipahoa Parish School Board, President Linus A. Sims 
opened the doors on September 14, 1925 with a faculty of three women, two men and forty students. The 
two-year coeducational institution offered basic undergraduate work in arts and sciences that culminated 
in a teaching certificate. 

Rapidly increasing enrollments quickly forced the college out of its two rooms in Hammond High 
School. In 1927, voters supported the purchase of the Hunter Leake estate on Hammond's north end. In 
1928 Hammond Junior College became Southeastern Louisiana College, formally adopted into the state 
educational system under the control of the State Board of Education. The purchase of sixty acres 
adjoining the original fifteen-acre plot provided the space to develop a suitable campus, and in 1934, a 
state bond issue provided for the construction of McGehee Hall and a gymnasium. 

In 1937, the State Board of Education authorized curricula for four-year programs in liberal arts, 
teacher education, business administration, music, social sciences, and physical education. The first 
baccalaureate degrees were conferred in May, 1939. 

Voter approval of Act No. 388 in 1938, an amendment to the 1920 Louisiana Constitution, 
granted Southeastern Louisiana College the same legal status as other four-year colleges. The amendment 
did not, however, require the state to fund the University at the level of other institutions of higher 
education, despite strong local support. 

On January 18, 1946, the State Board made available funds to purchase seven city blocks east and 
west of the campus, and 275 acres of land north and northwest of the campus, increasing the University's 
total area to approximately 365 acres. 

On March 3, 1946, the University was formally approved and accepted into full membership in 
the Southern Association of Colleges and Schools (SACS), as a four-year degree-granting institution. 



In 1960, the State Board authorized the University to offer master's degrees through the newly- 
formed Division of Graduate Studies. The University began awarding the Education Specialist degree in 
1967. Governor John J.  McKeithen on June 16, 1970 signed into law the legislative act turning 
Southeastern Louisiana College into Southeastern Louisiana University. The early 1970's also saw the 
construction of D. Vickers, the Athletics Building, and the C.E. Cate Teacher Education Building. 

In October of 1986, a group of faculty members launched Fanfare, a festival celebrating the arts, 
humanities and sciences. Since then, Fanfare has become an acclaimed month long event, drawing 
nationally and internationally recognized artists and providing recognition for those closer to home. In 
addition to providing entertainment for the North Shore, Fanfare has an educational outreach program that 
works closely with local schools. In October of 2005, Fanfare proudly celebrated its 20th anniversary. 

The University's enrollment, continually increasing since its inception, reached an important 
milestone in 1997, registering over fifteen thousand students for the fall semester. Since 1925 the 
University has conferred over fifty thousand degrees. 

As the University celebrated its 75th anniversary in 2000, the Fall semester marked an exciting 
change as the University implemented screened admissions standards for the first time. Also during the 
2000-2001 academic year, the Village, Fayard Hall and the Claude B. Pennington, Jr. Student Activity 
Center were completed. 

In May of 2001, the University received full approval from the Board of Regents for its first new 
graduate degree program in more than a decade, a MS in Integrated Science and Technology. Since then, 
Southeastern received approval for seven additional masters-level programs: MA in Organizational 
Communications, MS in Applied Sociology, BS in Athletic Training, BS in Health Education & 
Promotion, BS in Health Studies, BS in Occupational Health, Safety & Environment, and Master of Arts 
in Teaching. In 2006, the University was given approval to offer its first doctoral level program, a 
doctorate in educational leadership designed to prepare a new generation of school principals, district 
superintendents, and other administrators. The program is offered in consortium with the University of 
Louisiana at Lafayette. 

During the Fall of 2003, the University hit a record enrollment of 15,662 students. Fall, 2003 also 
saw the return of football to Strawberry Stadium. The Lions completed the season 5-7. 

During the Fall of 2004, the University began implementing portions of the Board of Regents 
Master Plan admissions criteria, a full year ahead of schedule and before any other schools in the state. In 
the Fall of 2005, the University began its first year under the full Board of Regents Master Plan 
admissions criterion. 

On August 29, 2005, just six days into the semester, Hurricane Katrina hit southeast Louisiana, 
devastating the parishes of St. Bernard, Orleans, Jefferson, Plaquemines, and St. Tammany, as well as the 
Mississippi Gulf Coast. Southeastern fared well and suffered no major structural damages (although the 
University campus did lose many trees). After the storm, Southeastern was able to play an instrumental 
role in the relief effort by providing housing for the National Guard, disaster relief teams from across the 
country, and utility workers. The University also provided housing for its displaced faculty, staff, and 
students as it re-opened its doors on September 6, 2005. In addition, the University re-opened enrollment 
and provided housing for many displaced students from other universities and community colleges in the 
disaster area; this also included the hiring of several displaced faculty from these institutions. By the 14th 
class day, in spite of Katrina, the University had again enrolled a record breaking number of students, 
16,068. 



Since 1925, many dedicated individuals have led the University from a junior college to the 
vibrant university it is today. Those individuals are: Linus A. Sims, Yves Leon Fontenot, J. Leon Clark, 
George W. Bond, Gladney Jack Tinsley, Luther Dyson, Clark LeBlanc Barrow, J.B. Wooley, Clea Parker, 
J. Larry Crain, G. Warren Smith, Sally Clausen, Randy Moffett, and John Crain. 

ORGANIZATION AND ADMINISTRATION 

The University is governed by the Board of Supervisors for the University of Louisiana System 
(the "Board"). The Board determines broad administrative and educational policies for the institutions 
under its management and control. 

The administrative officers of the University are responsible for its operation and maintenance in 
accordance with the rules and policies established by the Board. The following are brief resumes of the 
principal administrators of the University: 

Dr. Jolzn L. Crain was named President of Southeastern Louisiana University on February 17, 
2009 by the Board of Supervisors of the University of Louisiana System, after serving as Interim 
President since July 2008. 

Crain served as Provost and Vice President for Academic Affairs for seven years prior to his 
appointment as President. His 26 years of experience on the Hammond campus includes head of the 
Department of Accounting, chair of the Council of Department Heads, president of the Faculty Senate, 
director of the Small Business Development Center, and 13 years as a full-time member of the accounting 
faculty. 

An alumnus of the University, Crain headed the University's Accounting Department from 1999- 
2001. As department chair, he led efforts to reaffirm the department's accreditation by the Association to 
Advance Collegiate Schools of Business. 

Crain is a native of Franklinton and 1978 graduate of Franklinton High School. He received a 
Bachelor of Science degree in accounting fiom the University in 1981 and Master of Business 
Administration in 1984. He attained Certified Public Accountant status in 1983. He received his doctoral 
degree in accountancy from the University of Mississippi in 1988. 

Crain's scholarly accomplishments include publication of more than 50 refereed journal articles 
and presentations at academic conferences. He was the 1992 recipient of the University's highest faculty 
award, the President's Award for Excellence in Research. He was a member of the Louisiana Blue 
Ribbon Commission on Educational Excellence, the Louisiana Board of Regents Master Plan National 
Advisory Panel Workgroup on Retention and Completion, and chair of the Accounting Education Issues 
Committee of the Society of Louisiana CPAs. 

He is a member of numerous professional, civic and academic organizations, currently serving on 
the Boards of the Lake Pontchartrain Basin Maritime Museum, the North Shore Business Council, GNO, 
Inc., and the Committee of 100 for Economic Development. He previously served on the Board of the 
Louisiana Children's Discovery Museum from 2006 to 2009. He is a member of the Hammond Rotary 
Club. 

Dr. Tammv Bourg served in an interim capacity as Provost and Vice President of Academic 
Affairs at Southeastern Louisiana University since June 2008, and was named permanently to the position 
following a nationwide search in 201 0. Dr. Bourg served as dean of the Southeastern College of Arts and 
Sciences from 2003 to 2005 and as dean of the new College of Arts, Humanities and Social Sciences fiom 



2005-2008. She also served on the psychology faculty at California State University, Sacramento, for 17 
years, and headed its Department of Psychology during her last four years there. In 1992 and 1993, she 
was a visiting scholar at the Center for Research in Learning, Perception, and Cognition at the University 
of Minnesota. Dr. Bourg holds a doctorate and master's degree in psychology, with a specialization in 
child development, from the University of Houston and an undergraduate degree in psychology from the 
University of New Orleans. 

Stephen Smith has been serving as Vice President of Administration and Finance at Southeastern 
Louisiana University since December, 1990. Mr. Smith has more than 34 years in managerial positions 
of ever-increasing scope and responsibility. He has a proven track record of success in fiscal 
management, budgeting administration, support services, information processing, and other related areas. 
He began his career at Southeastern in 1977 and has served in various roles since including Controller, 
Assistant Vice President of Finance and Controller, and, currently, Vice President of Administration and 
Finance. Prior to joining Southeastern, he worked as a staff auditor for private accounting firms in 
Louisiana. He has an earned Bachelor of Science in Accounting and a Master of Business Administration 
both from Southeastern. He received his license to practice as a Certified Public Accountant in 1980 and 
is a member of the American Institute of CPAs. 

ACCREDITATION 

The University is accredited by the Commission on Colleges of the Southern Association of 
Colleges and Schools to award Associate, Baccalaureate, Master's, and Doctoral degrees. The University 
is a Level V institution. 

The University's role, mission, and scope statement addresses the role of the University as a 
regional university and describes the variety of degree programs the University is authorized to award. 
The University focuses on providing relevant and current instruction through credit and non-credit 
offerings as well as learning experiences beyond the traditional classroom. In addition, service to the 
region (particularly through partnerships with others) and the scope of appropriate research are addressed 
as important aspects to the University's mission. 

The University is a member of and is fully accredited by the: 

*Accreditation Board for Engineering and Technology (B.S. in Computer Science) 
*American Association of Family and Consumer Sciences (B.S. in Family & Consumer 

Science) 
*American Chemical Society (B.S. in Chemistry) 
-Association to Advance Collegiate Schools of Business (B.S. in Accounting, B.B.A. in 

Business Administration, B.S. in Finance, B.A. in Marketing, B.A. in 
Management, M.B.A., B.S. In Supply Chain Management) 

*Commission on Accreditation of Athletic Training Education (B.S. in Athletic Training) 
*Commission on Collegiate Nursing Education (B.S. in Nursing, M.S.N. in Nursing) 
*Council on Academic Accreditation in Audiology and Speech-Language Pathology (M.S. 

in Communication Sciences & Disorders) 
*Council for Accreditation of Counseling and Related Educational Programs (M.Ed. in 

Counselor Education) 
-Council on Social Work Education (B.A. in Social Work) 
*Association of Technology, Management, and Applied Engineering (A.A.S. and B.S. in 

Industrial Technology) 
.National Association of Schools of Music (B.M. and M.Mus. in Music, B.M.Ed. in Music 

Education) 



~ o t a l  Students 

Total Hours 

*National Council for Accreditation of Teacher Education (Ed.D. in Educational Leadership; 
M.Ed. in Curriculum & Instruction; M.Ed. in Educational Technology Leadership; 
M.Ed. in Educational Leadership; M.Ed. in Counselor Education; M.Ed. and B.A. in 
Special Education; B.S. in Elementary Education; B.A. in Art Education; B.A. in 
English Education; B.S. in Mathematics Education; B.M.Ed. in Music Education; B.S. 
in Science Education; B.A. in Social Studies Education; B.A. in French Education; 
B.A. in Spanish Education; B.S. in Speech Education; B.S. in Family & Consumer 
Science Education; B.S. in Health & Physical Education; B.S. in Computer Science 
Education) 

*National Association of Schools of Art and Design (B.A. in Art) 

UNIVERSITY DEMOGRAPHIC INFORMATION 

Students, By Class 

Freshmen 
Sophomore 
Junior 
Senior 

Undergraduate Total 

New Students 

Undergraduate 
New Freshmen 3,376 3,074 2,998 3,320 

Transfers 505 559 562 5 96 

Other 212 228 197 187 
Undergraduate Total 4,093 3,861 3,757 4,103 

Graduate 279 265 288 311 

Beginning Freshman ACT 22.3 22.1 21.7 21.4 

Average H.S. GPA 3.083 3.084 3.019 3.076 

Graduated in Top 20% of Class 28.38% 27.00% 23.50% , 23.90% 

Source: southeastern Institutional Research and Assessment 



COMPOSITION OF STUDENT BODY 

Fall Semester of Academic Year 

Average Age 

Undergraduate 

Graduate 

Undergraduates 

Males 

Females 

Race (Undergraduate) 

White 11,655 11,650 10,436 10,459 11,368 12,372 10,904 10,822 

African American 2,272 2,577 2,381 2,407 2,515 2,364 2,630 2,217 

Hispanic 542 407 290 314 310 279 346 206 

Other 673 717 677 695 5 04 537 533 4 19 

Federal Financial Aid 
(# of Students) 

*Awards through October 4: 201 1. Awards are continuing to be made. 

Source: Southeastern Institutional Research and Assessment 



UNIVERSITY STUDENT DEMAND 

All Entering 

Summerl Summerl Summer1 Summerl Summerl Summerl Summerl Summerl Undergraduate Fall 201 1 Fall 2010 Fall 2009 Fall 2008 Fall 2007 Fall 2006 Fall 2005 Fall 2004 

Students 

Applications 12,181 12,084 10,745 9,884 9,401 8,540 7,354 6,987 

Accept % 50.06% 48.19% 5 1.21 % 53.3 1 % 50.40% 54.72% 60.62% 6 1.83% 

Accepts 6,098 5,823 5,503 5,269 4,738 4,673 4,458 4,320 

Capture % 81.06% 83.41% 83.92% 85.1 8% 87.80% 84.70% 82.17% 78.08% 

Enrolled in Fall 4,943 4,857 4,618 4,488 4,160 3,958 3,663 3,373 

Summerl Summerl Summerl Summerl Summerl Summerl Summerl Summer1 
First Time Freshmen Fall 2011 Fall 2010 Fall 2009 Fall 2008 Fall 2007 Fall 2006 Fall 2005 Fall 2004 

Applications 10,479 8,7 10 7,552 7,154 6,472 6,227 5,128 4,963 

Accept % 50.74% 49.16% 53.16% 54.93% 49.03% 56.1 1% 60.90% 62.72% 

Accepts 5,317 4,282 4,O 15 3,930 3,173 3,494 3,123 3,113 

Capture % 81.78% 85.08% 84.88% 86.39% 87.68% 85.00% 85.30% 81.1 8% 

Enrolled in Fall 4,348 3,643 3,408 3,395 2,782 2,970 2,664 2,527 

Summerl Summerl Summerl Summerl Summerl Summerl Summerl Summerl Transfers Fall 2011 Fall 2010 Fall 2009 Fall 2008 Fall 2007 Fall 2006 Fall 2005 Fall 2004 

Applications 1,702 2,210 2,092 1,847 2,128 1,986 1,95 1 1,702 

Accept % 45.89% 38.05% 38.38% 42.39% 42.81% 47.43% 57.97% 57.05% 

Accepts 78 1 84 1 803 783 91 1 942 1,131 971 

Capture % 76.18% 78.72% 84.18% 84.55% 86.61% 83.86% 84.17% 82.80% 

Enrolled in Fall 595 662 676 662 789 790 952 804 

New Graduate Summer1 Summer1 Summer1 Summer1 Summer1 Summer1 Summer1 Summer1 
Students Fall 201 1 Fall 2010 Fall 2009 Fall 2008 Fall 2007 Fall 2006 Fall 2005 Fall 2004 

Applications 1,314 1,348 1,293 1,196 1,150 1,168 1,319 1,186 

Accept % 61.57% 58.90% 61.79% 59.28% 56.26% 66.61% 61.56% 64.67% 

Accepts 809 794 799 709 647 778 812 767 

Capture % 62.42% 65.37% 65.83% 75.60% 80.06% 74.94% 63.05% 60.76% 

Enrolled in Fall 505 5 19 526 536 5 18 583 5 12 466 

Source: Southeastern Institutional Research and Assessment 



STATEWIDE GRADUATION RATES 

ULS Schools 

Grambling State University 

McNeese State University 

Nicholls State University 

Louisiana Tech University 

University of Louisiana at Monroe 

Northwestern Louisiana University 

Southeastern Louisiana University 

University of Louisiana at Lafayette 

ULS System Graduation Rates 

Note: The statewide graduation rate credits the initial institution for a student graduating from any state public university. 

Source: Southeastern Institutional Research and Assessment 

UNIVERSITY FACULTY 

Full-time Faculty 

Part-time Faculty 

Number Tenured** 

Number with Terminal Degree** N/A 351 33 1 336 340 3 84 3 94 3 82 

Total Faculty: N/A 630 660 709 698 699 693 730 

** Only includes full-time facully 

Source: Southeastern Institutional Research and Assessment 



TUITION AND FEES 

The University meets the cost of its educational program primarily through tuition, fees, state 
appropriations and federal grants contracts. The following table sets forth the base tuition and fees 
charged each semester to full-time undergraduate students on the basis of in-state residence for the year. 

Tuition 

Student Union Bond Fee 

Health Center Bond Fee 

Academic Excellence Fee 
Student Union Expansion1 
Operations Fee 

Student Rec Building Fee 

Student Rec Operating Fee 

Other Fees 

Total 

Dormitory and Meal Plan 

Source: Southeastern Controller's Office 

STATE APPROPRIATIONS 2004-201 1 

The chart shows the appropriations received by the University from the State of Louisiana 
annually since 2004. 

STATE HIGHER 
EDUCATION 

FISCAL TOTAL SYSTEM % OF UNIVERSITY % OF 
YEAR APPROPRIATION APPROPRIATION STATE APPROPRIATION SYSTEM 

The State General Fund appropriations include the Statutory Dedication appropriations. 
* These amounts contain funds directed to higher education pursuant to the American Recovery Reinvestment Act of 2009 ("ARRA"). The 
ARRA funds were directed to higher education to help offset lower State appropriations to higher education. ARRA funds are allocated at the 
State level by the Board and are not a permanent source of funding. 
+These amounts provided include approximately $289,000,000 of ARRA funds in the total higher education appropriation and $95,309,823 of 
ARRA funds in the System's appropriations. 
++ These amounts provided include approximately $189,000,000 of ARRA funds in the total higher education appropriation and $59,971,982 of 
ARRA funds in the System's appropriations. 
Note: FY 2010-201 1 Appropriations are budget, all other Fiscal Years are actual. 
Source: University of Louisiana System 



SOURCES OF UNRESTRICTED REVENUE 

State 
Appropriations $53,136,788 37% $53,482,495 40% $75,839,584 54% $74,000,335 53% $52,794,476 46% $46,015,098 43% 

ARRA Funds $16,340,635 1 1% $1 0,222,480 8% $- 0% $-- 0% $-- 0% $-- 0% 
Tuition and 
Fees $51,306,232 35% $44,585,703 34% $39,644,771 29% $37,011,087 27% $37,844,957 33% $38,950,557 36% 
Auxiliary 
Revenue $17,277,349 12% $17,023,671 13% $17,006,489 12% $20,602,165 15% $18,305,190 16% $17,352,890 16% 

OtherRevenue $6,599,993 5% $7,025,323 5% $7,247,037 5% $6,653,564 5% $6,384,397 5% $5,861,868 5% 

Source: Southeastern Louisiana University Budget Office 



DEBT MANAGEMENT 

The following is a list of the other bonded indebtedness of the University and the principal 
amount outstanding as of October I ,  201 1 : 

$60,985,000 Louisiana Local Government Environmental Facilities and Community Development 
Authority Revenue Bonds (Southeastern Louisiana University HousingNniversity Facilities, Inc. 

Project) Series 2004A 
AND 

$15,000,000 Louisiana Local Government Environmental Facilities and Community Development 
Authority Revenue Bonds (Southeastern Louisiana University HousingNniversity Facilities, Inc. 

Project) Series 2004B 
AND 

$925,000 Louisiana Local Government Environmental Facilities and Community Development 
Authority Taxable Revenue Bonds (Southeastern Louisiana University HousingNniversity 

Facilities, Inc. Project) Series 2004C 

Issue Date: August 13,2004 

Final Maturity: Series 2004A: August 1,203 1 
Series 2004B: August 1,2034 
Series 2004C: August 1,2007 

Outstanding Balance: Series 2004A: $54,295,000 
Series 2004B: $1 5,000,000 
Series 2004C: $0 

Purpose: The Series 2004 Bonds (the Series 2004A Bonds, the Series 2004B Bonds and the Series 
2004C Bonds) were issued to provide funds (i) to finance the cost of (a) acquiring, constructing, 
furnishing and equipping two student housing facilities containing 1,514 beds, including the buildings, 
furniture, fixtures and equipment therefore and related facilities (the "New Facilities"), (b) renovating an 
existing student housing facility (the "Renovated Facility") and (c) demolishing four existing student 
housing facilities, all on the campus of the University, (ii) to fund the costs of marketing the New 
Facilities and the Renovated Facility, (iii) to provide working capital for the New Facilities and the 
Renovated Facility, (iv) to fund interest on the Series 2004A Bonds, the Series 2004B Bonds and the 
Series 2004C Bonds during construction, (v) to provide funds to repay certain indebtedness of University 
Facilities, Inc., (vi) to fund a Debt Service Reserve Fund, (vii) to h n d  a replacement fund, and (viii) to 
pay the costs of issuing the Series 2004 Bonds. The Series 2004C Bonds are no longer outstanding. 

Security: The Series 2004A Bonds are secured by the revenues generated by an Agreement to Lease 
With Option to Purchase (the "Facilities Lease") between the Corporation and the Board. The Board is 
obligated to make payments under the Facilities Lease from revenues from the operation of the New 
Facilities and the Renovated Facility. 



Historical Debt Coverage: 

Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year 
613011 1 6130110 6130109 6130108 6130107 

University Auxiliary Sewices 
Revenues 

Auxiliary Services Revenue 
Auxiliary Expenditures 

Pledged Funds Available from 
Auxiliary Revenues 

University Housing 
ServicesIUniversity Facilities, Inc. 
HousingIUFI Revenues 
HousingIUFl Expenditures 

Pledged Funds Available from 
Housing/UFl Revenues 

Total Pledged Funds Available: 

Annual Debt Sewice 

Debt Service Coverage (Housing 
Revenues Only) 
Debt Sewice Coverage (Available 
AuxiliarylHousing) 

Source: Southeastern Controller's Office 



$5,545,000 Louisiana Local Government Environmental Facilities and Community Development 
Authority Revenue Bonds (Southeastern Louisiana University Student HousingNniversity 

Facilities, Inc. 
Parking Project) Series 2007A 

AND 
$2,490,000 Louisiana Local Government Environmental Facilities and Community Development 

Authority Revenue Bonds (Southeastern Louisiana University Student HousingIUniversity 
Facilities, Inc. 

Parking Project) Series 2007B 

Issue Date: March 14,2007 

Final Maturity: Series 2007A: February 1,203 1 
Series 2007B: February 1,2037 

Outstanding Balance: Series 2007A: $5,085,000 
Series 2007B: $330,000 

Purpose: The Series 2007 Bonds (the Series 2007A Bonds and the Series 2007B Bonds) were issued to 
provide finds (i) to finance a portion of the cost of construction of a new intermodal parking facility 
located on the campus of the University, (ii) to fund a deposit to the Debt Service Reserve Fund, and (iii) 
to pay the costs of issuing the Series 2007 Bonds. 

Security: The Series 2007 Bonds are secured by the revenues generated by the Agreement to Lease 
With Option to Purchase (the "Facilities Lease") between the Corporation and the Board. The Board is 
obligated to make payments under the Facilities Lease from: (i) the proceeds of a student parking fee 
being assessed on all students for the planning, building and maintaining of a University parking garage, 
in the amount of $20 per semester ($10 for summer) and (ii) the funds and revenues held by the 
University derived by its Auxiliary Enterprises and any earnings thereof from the self generated fees, 
rates, charges or income received by students, faculty or the public in connection with the utilization or 
operation of Auxiliary Enterprises after payment of any auxiliary expenses. 

Historical Debt Coverage: 

FY 2010-1 1 FY 2009-201 0 FY 2008-2009 FY 2007-2008 

Pledged Revenues $646,428 $1,390,70 1 $1,237,048 $866,320 
Annual Debt $378,305 $534,262 $372,523 $578,960 

Service 
Debt Service 1.71 2.60 3.32 1.50 

Coverage 

Source: Southeastern Controller's Office 



$25,470,000 Louisiana Local Government Environmental Facilities and Community Development 
Authority Tax-Exempt Revenue Bonds (Southeastern Louisiana University Student 

UnionIUniversity Facilities, Inc. Project) Series 2010A 
AND 

$5,785,000 Louisiana Local Government Environmental Facilities and Community Development 
Authority Taxable Revenue Bonds (Southeastern Louisiana University Student Union/University 

Facilities, Inc. Project) Series 2010B 

Issue Date: November 17,201 0 

Final Maturity: Series 2010A: October 1,2026 
Series 2010B: October 1,2020 

Outstanding Balance: Series 2007A: $25,470,000 
Series 2007B: $5,375,000 

Purpose: The Series 2010 Bonds (the Series 2010A Bonds and the Series 2010B Bonds) were issued to 
provide a portion of the funds (i) to demolish certain existing facilities and renovate, develop and 
construct the Student Union, the Center for Student Excellence, Student Health Center, Food Service 
Areas, the Bookstore and other elated facilities on the campus of the University, (ii) to fund a deposit to 
the Debt Service Reserve Fund, and (iii) to pay the costs of issuance for the Series 2010 Bonds. 

Security: The Series 2010 Bonds are secured by the revenues generated by the Agreement to Lease 
With Option to Purchase (the "Facilities Lease") between the Corporation and the Board. The Board is 
obligated to make payments under the Facilities Lease from the proceeds of: (i) the Student Union Bond 
Fee, the Health Center Bond Fee, a portion of the Building Use Fee and a Student Union Expansion Fee 
and (ii) annual Capital Improvement Funds received by the University from the University's food service 
provider. 

Historical Debt Coverage: 

Pledged Revenues 
Annual Debt Service 
Debt Service Coverage 

Source: Southeastern Controller's Office 
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 r
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 a
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t p
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 p
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 c
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w
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 C
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 d
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 b
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 c
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 p
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ra
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re
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 p
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U
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e 
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A

S
B
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m
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t 

14
, 

T
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ep
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g 

E
nt
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A

S
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 d
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ne
nt
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a 
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lly
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ep
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at
e 
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an
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e 
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A
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e 
S
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te

 o
f 
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 c
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en
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 fi
na
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e 
ac
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d 
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g 
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 s
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en
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T
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A
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N
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 f
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er
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en
t 
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 p
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w
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at
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tio

n 
to

 
ap

pl
y 

al
l 
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F

A
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 c
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 p
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 d
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l s
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l b
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n 
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l 
hi
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 l
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 m
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 b
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 re
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f c
os

t o
r 

m
ar

ke
t o

n 
th

e 
w

ei
gh

te
d 

av
er

ag
e 

ba
si

s.
 T

he
 in

st
itu
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 m
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 c
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in

 th
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t c
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 d
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 p
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 o
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 o
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fic
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 l
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 c
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er
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D

ep
re
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n 

is
 c
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d 
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g 
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e 
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ne
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l l
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 o
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d 
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e 
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m
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 c
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dl
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cq
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 m
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N
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at
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T
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) 

R
E

S
T
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T
E

D
 N

E
T

 A
S

S
E

T
S
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O
N

E
X

P
E
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D
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B
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te
d 
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xp
en
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r 
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s 
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 c
on

di
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of
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m
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e 
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e 
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 p
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APPENDIX C 

FINAL BOND RESOLUTION 
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ed
 f

or
 5

 y
ea

rs
 a

ft
er

 s
uc

h 
pr

in
ci

pa
l, 

pr
em

iu
m

 o
r 

in
te

re
st

 h
as

 b
ec

om
e 

du
e 

sh
al

l 
be

 p
ai

d 
to

 t
he

 B
oa

rd
 u

po
n 

th
e 

di
re

ct
io

n 
of

 th
e 

B
oa

rd
, a

nd
 s

uc
h 

O
w

ne
rs

 s
ha

ll 
th

er
ea

ft
er

 l
oo

k 
on

ly
 t

o 
th

e 
B

oa
rd

 f
or

 p
ay

m
en

t 
th

er
eo

f.
 T

he
 B

oa
rd

's
 o

bl
ig

at
io

n 
to

 m
ak

e 
su

ch
 p

ay
m

en
t 

sh
al

l o
nl

y 
be

 f
ro

m
 F

un
ds

 a
nd

 A
cc

ou
nt

s 
an

d 
sh

al
l 

no
t 

be
 s

ec
ur

ed
 b

y 
an

y 
pl

ed
ge

 o
f 

Pl
ed

ge
d 

R
ev

en
ue

s.
 

H
ow

ev
er

, t
he

 T
ru

st
ee

, b
ef

or
e 

m
ak

in
g 

an
y 

su
ch

 p
ay

m
en

t 
to

 t
he

 B
oa

rd
, m

ay
, 

at
 t

he
 e

xp
en

se
 o

f 
th

e 
B

oa
rd

, 
ca

us
e 

to
 b

e 
pu

bl
is

he
d 

on
ce

 i
n 

a 
ne

w
sp

ap
er

 o
r 

fi
na

nc
ia

l 
jo

ur
na

l 
of

 g
en

er
al

 c
ir

cu
la

tio
n 

in
 

th
e 

C
it

y 
of

 N
ew

 Y
or

k,
 N

ew
 Y

or
k,

 a
nd

 
m

ai
le

d 
by

 f
ir

st
-c

la
ss

 m
ai

l 
to

 t
he

 r
el

ev
an

t 
O

w
ne

r's
 

re
gi

st
er

ed
 a

dd
re

ss
es

, 
no

tic
e 

th
at

 s
uc

h 
m

on
ey

 r
em

ai
ns

 u
nc

la
im

ed
 a

nd
 t

ha
t, 

af
te

r 
a 

sp
ec

if
ie

d 
da

te
 

w
hi

ch
 i

s 
at

 le
as

t 
30

 d
ay

s 
fr

om
 t

he
 d

at
e 
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 s

uc
h 

pu
bl

ic
at

io
n 

an
d 

m
ai

lin
g,

 s
uc

h 
ln

on
ey

 t
he

n 
w

ill
 b

e 
pa
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 t

o 
th

e 
B

oa
rd

, 
an

d 
su

ch
 O

w
ne

rs
 m

us
t 

th
en

 a
s 

un
se

cu
re

d 
cr

ed
ito

rs
 l

oo
k 

on
ly

 t
o 

th
e 

B
oa

rd
's

 
re

ve
nu

es
 l

is
te

d 
in

 F
un

ds
 a

nd
 A

cc
ou

nt
s 

fo
r 

pa
ym

en
t. 

Se
ct

io
n 

2.
5 

E
xc

ha
ng

e 
an

d 
T

ra
ns

fe
r o

f 
B

on
ds

. 

(a
) 

Su
bj

ec
t 

to
 t

he
 f

or
eg

oi
ng

 p
ro

vi
si

on
s 

of
 t

hi
s 

Se
ct

io
n,

 e
ac

h 
B

on
d 

de
liv

er
ed

 
un

de
r 

th
is

 B
on

d 
R

es
ol

ut
io

n 
up

on
 t

ra
ns

fe
r 

of
 o

r 
in

 e
xc

ha
ng

e 
fo

r 
or

 in
 l

ie
u 

of
 a

ny
 o

th
er

 B
on

d 
sh

al
l 

ca
n

y
 th

e 
ri

gh
ts

 t
o 

in
te

re
st

 a
cc

ru
ed

 a
nd

 u
np

ai
d,

 a
nd

 t
o 
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cr

ue
, 

w
hi

ch
 w

er
e 

ca
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ie
d 
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 s

uc
h 

ot
he

r 
B

on
d.

 

(b
) 

T
he

 B
oa

rd
 s

ha
ll 

ca
us

e 
bo

ok
s 

fo
r 

th
e 

re
gi

st
ra

tio
n 

an
d 

fo
r 

th
e 

re
gi

st
ra

tio
n 

of
 

tr
an

sf
er

 o
f 

th
e 

Se
ri

es
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01
 1 

B
on

ds
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s 
pr

ov
id
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n 
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is
 B

on
d 

R
es

ol
ut

io
n 

to
 b

e 
ke

pt
 b

y 
th

e 
T

ru
st

ee
 

at
 t

he
 p

ri
nc

ip
al

 c
or

po
ra

te
 tr

us
t o

ff
ic

e 
of

 th
e 

T
ru

st
ee

. T
he

 T
ru

st
ee

 s
ha

ll 
al

so
 b

e 
th

e 
B

on
d 

R
eg

is
tr

ar
 

an
d 

B
on

ds
 m

ay
 b

e 
tr

an
sf

er
re

d 
an

d 
as

si
gn

ed
 o

nl
y 

up
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 t
he

 r
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is
tr

at
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n 
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s 

m
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d 

by
 t
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T
ru

st
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. 

SL
U

 R
ef
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ng
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K
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ol

ut
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n 

(c
) 

U
po

n 
su

rr
en

de
r 

fo
r 

re
gi

st
ra

tio
n 

of
 t

ra
ns

fe
r 

of
 a

ny
 B

on
d,

 t
he

 T
ru

st
ee

 s
ha

ll 
re

gi
st

er
 a

nd
 d

el
iv

er
 i

n 
th

e 
na

m
e 

of
 t

he
 t

ra
ns

fe
re

e 
or

 t
ra

ns
fe

re
es

 o
ne

 o
r 

m
or

e 
ne

w
 f

ul
ly

 r
eg

is
te

re
d 

B
on

ds
 o

f 
A

ut
ho

ri
ze

d 
D

en
om

in
at

io
n 

an
d 

lik
e 

m
at

ur
ity

 a
nd

 l
ik

e 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
am

ou
nt

. 
A

t 
th

e 
op

tio
n 

of
 a

 
B

on
d 

O
w

ne
r,

 
B

on
ds

 
m

ay
 

be
 

ex
ch

an
ge

d 
fo

r 
ot

he
r 

B
on

ds
 

of
 

A
ut

ho
ri

ze
d 

D
en

om
in

at
io

ns
 a

nd
 l

ik
e 

m
at

ur
ity

 a
nd

 l
ik

e 
ag

gr
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at
e 

pr
in

ci
pa

l 
am

ou
nt

 u
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n 
su

rr
en

de
r 
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 s
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h 

of
fi

ce
. 

W
he

ne
ve

r 
an

y 
B

on
ds

 a
re

 s
o 

su
rr

en
de

re
d 

fo
r 

ex
ch

an
ge

, 
th

e 
T

ru
st

ee
 s

ha
ll 

re
gi

st
er

 a
nd

 
de

liv
er

 i
n 

ex
ch

an
ge

 t
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re
of

 t
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 B
on

d 
or

 B
on

ds
 w

hi
ch

 t
he

 O
w

ne
r 

m
ak

in
g 

th
e 

ex
ch

an
ge

 s
ha

ll 
be

 
en

tit
le

d 
to

 r
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ei
ve
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ft

er
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ce
ip

t 
of

 th
e 

Se
ri

es
 2

01
 1 

B
on

ds
 t

o 
be

 t
ra

ns
fe

rr
ed
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n 

pr
op

er
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on
n.

 

(d
) 

A
ll 

B
on

ds
 p

re
se

nt
ed

 f
or

 r
eg

is
tr

at
io

n 
of

 t
ra

ns
fe

r 
or

 e
xc

ha
ng

e 
sh

al
l 

(i
f 
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re
qu

ir
ed

 b
y 

th
e 

B
oa

rd
 o

r 
th

e 
T

ru
st

ee
) 

be
 a

cc
om

pa
ni

ed
 b

y 
a 

w
ri

tte
n 

in
st

ru
m

en
t 

or
 in

st
ru

m
en

ts
 o

f 
tr

an
sf

er
 i

n 
fo

rm
 a

nd
 w

ith
 a

 g
ua

ra
nt

y 
of

 s
ig

na
tu

re
 s

at
is

fa
ct

or
y 

to
 T

ru
st

ee
, 

du
ly

 e
xe

cu
te

d 
by

 t
he

 
O

w
ne

r o
r b

y 
su

ch
 O

w
ne

r's
 d

ul
y 

au
th

or
iz

ed
 a

tto
rn

ey
. 

(e
) 

N
o 

ch
ar

ge
 s

ha
ll 

be
 m

ad
e 

to
 t

he
 O

w
ne

r 
fo

r 
an

y 
ex

ch
an

ge
 o

r 
tr

an
sf

er
 o

f 
B

on
ds

, 
bu

t 
th

e 
T

ru
st

ee
 m

ay
 r

eq
ui

re
 p

ay
m

en
t 

of
 a

 s
um

 s
uf

fi
ci

en
t 

to
 c

ov
er

 a
ny

 t
ax

, 
fe

e 
or

 o
th

er
 

go
ve

rn
m

en
ta

l 
ch

ar
ge

 th
at

 m
ay

 b
e 

im
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se
d 

in
 r

el
at

io
n 

th
er

et
o.

 

(f
) 

T
he

 B
oa

rd
 a

nd
 t

he
 T

~
u

st
ee

 sh
al

l 
no

t 
be

 r
eq

ui
re

d 
to

 i
ss

ue
, 

re
gi

st
er

 t
he

 
tr

an
sf

er
 o

f 
or

 e
xc

ha
ng

e 
(i

) 
an

y 
B

on
ds

 d
ur

in
g 

a 
pe

ri
od

 b
eg

in
ni

ng
 a

t 
th

e 
op

en
in

g 
of

 b
us

in
es

s 
on

 t
he

 
R

eg
ul

ar
 R

ec
or

d 
D

at
e 

an
d 

en
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ng
 a

t 
th

e 
cl

os
e 

of
 b

us
in
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s 
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 t

he
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nt
er

es
t 

Pa
ym

en
t 

D
at

e 
or

 (
ii)

 a
ny

 
B

on
d 

ca
lle

d 
fo

r 
re

de
m

pt
io

n 
pr

io
r 

to
 m

at
ur

ity
 d

ur
in

g 
a 

pe
ri

od
 b

eg
in

ni
ng

 
on

 t
he
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pe

ni
ng

 o
f 

bu
si

ne
ss

 f
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te
en
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15

) 
da

ys
 b

ef
or

e 
th

e 
da

te
 o

f 
th

e 
m

ai
lin

g 
of

 n
ot

ic
e 

of
 r

ed
em

pt
io

n 
of

 s
uc

h 
B

on
ds

 
an

d 
en

di
ng

 o
n 

th
e 

da
te

 o
f 

su
ch
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-e

de
~n

pt
io

n.
 

(g
) 

A
ll 

B
on

ds
 d

el
iv

er
ed

 u
po

n 
an

y 
re

gi
st

ra
tio

n 
of

 t
ra

ns
fe

r 
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 e
xc

ha
ng

e 
of

 
B

on
ds

 s
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at
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th

e 
B
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rd

, e
vi

de
nc

in
g 

th
e 

sa
m

e 
de
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nd
 e

nt
itl

ed
 t

o 
th

e 
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m
e 

be
ne

fi
ts

 u
nd

er
 t

hi
s 

B
on

d 
R

es
ol

ut
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n 
as

 t
he

 S
er

ie
s 
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1 
B

on
ds

 s
u

~
~

en
d

er
ed

 
up

on
 a

ut
he

nt
ic

at
io

n 
th

er
eo

f 
by

 th
e 

T
ru

st
ee

. 

(h
) 

Pr
io

r 
to

 d
ue

 p
re

se
nt

m
en

t 
fo

r 
re

gi
st

l-
at

io
n 

of
 t

ra
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fe
r 

of
 a

ny
 B

on
d,

 
th

e 
B

oa
rd

, 
th

e 
T

m
st

ee
, 

an
d 

an
y 

ag
en

t 
of

 t
he

 B
oa

rd
 o

r 
th

e 
T

ru
st

ee
 m

ay
 t

re
at

 t
he

 p
er

so
n 

in
 w

ho
se
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m
e 

an
y 

B
on

d 
is 

re
gi

st
er

ed
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 t

he
 a
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ol

ut
e 

ow
ne

r 
th

er
eo

f 
fo

r 
al

l 
pu

rp
os

es
 (

su
bj

ec
t 

to
 t

hi
s 

Se
ct

io
n 

2.
5)

, w
he

th
er

 o
r 

no
t 

su
ch

 B
on

ds
 s

ha
ll 

be
 o

ve
rd

ue
, a

nd
 s

ha
ll 

no
t 

be
 b

ou
nd

 b
y 

an
y 

no
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e 
to

 th
e 

co
nt
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D
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er
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B
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U
po

n 
re

ce
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t 
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 t
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 f
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w
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g 
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m
en
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, 

th
e 

T
ru

st
ee

 s
ha

ll 
au

th
en

tic
at

e 
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e 
Se

ri
es
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01

 1
 B

on
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 a
nd

 d
el

iv
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 t
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m
 to
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e 

U
nd

er
w

ri
te

r:
 

(i
) 

T
he

 e
xe

cu
te

d 
B

on
ds

; 

(i
i)

 
A

 c
op

y,
 d

ul
y 

ce
rt

if
ie

d 
by

 t
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 S
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 o

f 
th

e 
B

oa
rd

, o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n 
an

d 
al

l 
B

oa
rd

 D
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um
en

ts
; 

(i
ii)

 
A

 r
eq

ue
st

 a
nd

 a
ut

ho
ri

za
tio

n 
to

 t
he

 T
ru

st
ee

 s
ig

ne
d 

by
 a

n 
A

ut
ho

ri
ze

d 
B

oa
rd

 R
ep

re
se

nt
at

iv
e 

to
 a

ut
he

nt
ic

at
e 

an
d 

de
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ve
r 

th
e 

Se
ri

es
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01
 1

 B
on

ds
 t

o 
th

e 
U

nd
er

w
ri

te
r 

th
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n 
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en
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 p

ay
m

en
t 

of
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pe
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ed
 s
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nd
 s
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in

g 
th

e 
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ou
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 b
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e 
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e 

D
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t 
Se
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e 
R
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un
d 

(i
f 

an
y 

am
ou

nt
s 
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e 
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 b

e 
so
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th
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R

ef
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 F
un

d 
an

d 
th

e 
B

on
d 
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nd
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m

ou
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e 
to

 b
e 
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; 

(i
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T
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pp
ro
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ng

 o
pi
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pr
ov

in
g 
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on
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W
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ke
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W
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te

r,
 

Po
ite

ve
nt
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C

ar
re

re
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 D
en
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B
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d 

C
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el
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(v
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A
 s

up
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en

ta
l 

op
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n 
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 B

on
d 

C
ou
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el
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o 

th
e 

ef
fe

ct
 t
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t 

th
e 

Se
ri

es
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01
 1

 B
on

ds
 a

re
 n

ot
 s
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ct
 to
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 r
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is
tr

at
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n 
re
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em
en
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f 
th

e 
Se

cu
ri
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A
ct

 o
f 
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 a
m
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 t
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s 

B
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R
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n 
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m
pt

 f
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m
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io
n 
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e 
T
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A
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 o
f 
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am
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(v
i)

 
E
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e 
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 B
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rd
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en

ts
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 b

ee
n 

du
ly
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xe

cu
te

d 
an

d 
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e 
in

 f
ul

l 
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e 

an
d 

ef
fe

ct
; 

(v
ii)

 
A

n 
op

in
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n 
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 c
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el
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o 

th
e 

B
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rd
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fa
ct

or
y 

to
 B
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d 

C
ou
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el

; 
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iii
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A
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 C
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el
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o 
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e 

T
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m
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C
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er

w
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B
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rd

; 

(i
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at
in
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L
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; 

(x
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th
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, o
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 c
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r 
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en
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s 

sh
al
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be
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by
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d 
C
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 c
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y 

B
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m
e 

m
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 b
e 

Q
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op
er
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 c
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d,
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e 
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ye
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 s
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st
, t
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ru
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ee
 m

ay
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te
r 
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em
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t 
B

on
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m
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t, 
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en
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r 
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ro
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in
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a 
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d 
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l c
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 r

at
e;

 

(v
ii)

 
th

e 
m

at
ur

ity
 d

at
e;

 

(v
iii

) 
th

e 
C

U
SI

P 
nu

m
be

r;
 

(i
x)

 
th

at
 

th
e 

Se
ri

es
 

20
1 

1 
B

on
ds

 
ca

lle
d 

fo
r 

re
de

m
pt

io
n 

[n
us

t 
be

 
su

rr
en

de
re

d 
to

 t
he

 T
ru

st
ee

 to
 c

ol
le

ct
 t

he
 R

ed
em

pt
io

n 
Pr

ic
e;

 

(x
) 

th
e 

T
ru

st
ee

's
 n

am
e 

an
d 

ad
dr

es
s,

 w
it

h 
co

nt
ac

t p
er

so
n 

an
d 

te
le

ph
on

e 
nu

m
be

r;
 

(x
i)

 
th

at
 i

nt
er

es
t 

on
 S

er
ie

s 
20

1 
1 

B
on

ds
 c

al
le

d 
fo

r 
re

de
m

pt
io

n 
ce

as
es

 t
o 

ac
cr

ue
 o

n 
an

d 
af

te
r t

he
 r

ed
em

pt
io

n 
da

te
; a

nd
 

C
I 

I w
 

w
 

(x
ii)

 
an

y 
ot

he
r 

ite
m

s 
w

hi
ch

 m
ay

 b
e 

ne
ce

ss
ar

y 
or

 d
es

ir
ab

le
 t

o 
co

m
pl

y 
w

it
h 

re
gu

la
tio

n 
or

 c
us

to
m

. 

(c
) 

If
 l

es
s 

th
an

 a
ll 

th
e 

Se
ri

es
 2

01
 1

 B
on

ds
 a

re
 t

o 
be

 r
ed

ee
m

ed
, 

th
e 

no
tic

e 
of

 
re

de
m

pt
io

n 
sh

al
l s

pe
ci

fy
 th

e 
nu

m
be

rs
 a

nd
 a

m
ou

nt
s 

of
 th

e 
Se

ri
es

 2
01

 1 
B

on
ds

 o
r p

or
tio

n 
th

er
eo

f 
to

 
be

 r
ed

ee
m

ed
. 

T
he

 n
ot

ic
e 

of
 r

ed
em

pt
io

n 
re

la
tiv

e 
to

 t
he

 S
er

ie
s 

20
1 

1 
B

on
ds

 s
ha

ll 
st

at
e 

th
at

 i
t 

is
 

co
nd

iti
on

ed
 o

n 
th

er
e 

be
in

g 
su

ff
ic

ie
nt

 m
on

ey
 o

n 
de

po
si

t 
to

 p
ay

 t
he

 f
ul

l 
R

ed
em

pt
io

n 
Pr

ic
e 

of
 th

e 
Se

ri
es

 2
01

 1 
B

on
ds

. 
In

te
re

st
 o

n 
th

e 
Se

ri
es

 2
01

 1 
B

on
ds

 s
ha

ll 
ce

as
e 

to
 a

cc
ru

e 
on

 a
nd

 a
ft

er
 t

he
 

R
ed

em
pt

io
n 

D
at

e.
 

(d
) 

If
 a

 B
on

d 
is

 n
ot

 p
re

se
nt

ed
 f

or
 p

ay
m

en
t 

on
 o

r 
w

ith
in

 3
0 

da
ys

 a
ft

er
 i

ts
 

re
de

m
pt

io
n 

da
te

, 
th

e 
T

ru
st

ee
 s

ha
ll,

 a
s 

so
on

 a
s 

re
as

on
ab

ly
 p

os
si

bl
e,

 m
ai

l 
a 

se
co

nd
 n

ot
ic

e 
of

 
re

de
m

pt
io

n 
to

 t
he

 l
as

t 
O

w
ne

r 
of

 r
ec

or
d 

of
 s

uc
h 

B
on

d,
 i

nc
lu

di
ng

 t
he

 s
am

e 
in

fo
rm

at
io

n 
as

 in
 t

he
 

fi
rs

t 
no

tic
e.

 T
he

 g
iv

in
g 

of
 s

uc
h 

no
tic

e,
 o

r 
th

e 
fa

ilu
re

 t
o 

gi
ve

 s
uc

h 
no

tic
e 

or
 a

ny
 d

ef
ec

t 
in

 s
uc

h 
no

tic
e,

 s
ha

ll 
no

t 
af

fe
ct

 t
he

 v
al

id
ity

 o
f 

th
e 

re
de

m
pt

io
n 

of
 a

ny
 B

on
ds

. 

Se
ct

io
n 

3.
4 

Pa
vm

en
t o

f 
R

ed
ee

m
ed

 B
on

ds
. 

(a
) 

N
ot

ic
e 

ha
vi

ng
 b

ee
n 

gi
ve

n 
in

 t
he

 m
an

ne
r 

pr
ov

id
ed

 i
n 

Se
ct

io
n 

3.
3,

 th
e 

Se
ri

es
 

20
1 

1 
B

on
ds

 o
r 

th
e 

pr
in

ci
pa

l 
am

ou
nt

 t
he

re
of

 s
o 

ca
lle

d 
fo

r 
re

de
m

pt
io

n 
sh

al
l 

be
co

m
e 

du
e 

an
d 

pa
ya

bl
e 

on
 t

he
 r

ed
em

pt
io

n 
da

te
 s

o 
de

si
gn

at
ed

 a
t 

th
e 

R
ed

el
lip

tio
n 

Pr
ic

e,
 p

lu
s 

in
te

re
st

 a
cc

ru
ed

 a
nd

 
un

pa
id

 t
o 

th
e 

re
de

m
pt

io
n 

da
te

, 
an

d,
 i

n 
th

e 
ca

se
 o

f 
a 

re
de

m
pt

io
n 

in
 f

ul
l 

of
 a

ny
 B

on
ds

, 
up

on
 

pr
es

en
ta

tio
n 

an
d 

su
rr

en
de

r 
th

er
eo

f 
at

 t
he

 o
ff

ic
e 

sp
ec

if
ie

d 
in

 s
uc

h 
no

tic
e,

 s
uc

h 
B

on
ds

 o
r 

po
rt

io
n 

th
er

eo
f 

sh
al

l 
be

 p
ai

d 
at

 t
he

 R
ed

em
pt

io
n 

Pr
ic

e,
 p

lu
s 

in
te

re
st

 a
cc

ru
ed

 a
nd

 u
np

ai
d 

to
 t

he
 d

at
e 

fi
xe

d 
fo

r 
re

de
m

pt
io

n.
 I

f, 
on

 t
he

 d
at

e 
fi

xe
d 

fo
r 

re
de

m
pt

io
n,

 m
on

ey
s 

fo
r 

th
e 

re
de

m
pt

io
n 

of
 a

ll 
th

e 
Se

ri
es

 

20
1 

I 
B

on
ds

 o
r 

th
e 

po
rt

io
n 

th
er

eo
f 

to
 b

e 
re

de
em

ed
, t

og
et

he
r 

w
ith

 i
nt

er
es

t t
o 

th
e 

re
de

m
pt

io
n 

da
te

, 
sh

al
l 

be
 h

el
d 

by
 t

he
 T

ru
st

ee
 o

r 
if

 th
e 

T
ru

st
ee

 h
ol

ds
 i

nv
es

tm
en

ts
 s

o 
as

 to
 b

e 
av

ai
la

bl
e 

th
er

ef
or

 o
n 

sa
id

 d
at

e 
an

d 
if 

no
tic

e 
of

 re
de

m
pt

io
n 

sh
al

l 
ha

ve
 b

ee
n 

gi
ve

n 
as

 a
fo

re
sa

id
, 

th
en

, f
ro

m
 a

nd
 a

ft
er

 th
e 

re
de

m
pt

io
n 

da
te

 
in

te
re

st
 o

n 
th

e 
Se

ri
es

 
20

1 
1 

B
on

ds
 o

r 
su

ch
 

pr
in

ci
pa

l 
be

in
g 

re
de

em
ed

 
an

d 
m

at
ur

ity
 s

o 
ca

lle
d 

fo
r 

re
de

m
pt

io
n 

sh
al

l 
ce

as
e 

to
 a

cc
lu

e 
an

d 
be

co
m

e 
pa

ya
bl

e.
 I

f s
ai

d 
ln

on
ey

s 
sh

al
l 

no
t 

be
 s

o 
av

ai
la

bl
e 

on
 t

he
 r

ed
em

pt
io

n 
da

te
, 

su
ch

 B
on

ds
 o

r 
su

ch
 p

ri
nc

ip
al

 b
ei

ng
 r

ed
ee

m
ed

 s
ha

ll 
co

nt
in

ue
 t

o 
be

ar
 i

nt
er

es
t 

un
til

 p
ai

d 
at

 t
he

 s
am

e 
ra

te
 a

s 
th

ey
 w

ou
ld

 h
av

e 
bo

rn
e 

ha
d 

th
ey

 n
ot

 b
ee

n 
ca

lle
d 

fo
r 

re
de

m
pt

io
n.

 

(b
) 

T
he

 T
ru

st
ee

 m
ay

 s
el

ec
t 

fo
r 

re
de

m
pt

io
n 

po
rt

io
ns

 o
f 

th
e 

pr
in

ci
pa

l 
of

 B
on

ds
 

on
ly

 i
n 

A
ut

ho
ri

ze
d 

D
en

om
in

at
io

ns
. 

Pr
ov

is
io

ns
 o

f 
th

is
 B

on
d 

R
es

ol
ut

io
n 

th
at

 a
pp

ly
 t

o 
B

on
ds

 
ca

lle
d 

fo
r 

re
de

m
pt

io
n 

al
so

 a
pp

ly
 t

o 
po

rt
io

ns
 o

f 
B

on
ds

 c
al

le
d 

fo
r 

re
de

m
pt

io
n.

 U
po

n 
su

rr
en

de
r o

f 
a 

B
on

d 
to

 b
e 

re
de

em
ed

 i
n 

pa
rt

, 
th

e 
B

oa
rd

 s
ha

ll 
ex

ec
ut

e 
an

d 
th

e 
T

ru
st

ee
 s

ha
ll 

au
th

en
tic

at
e 

an
d 

de
liv

er
 t

o 
th

e 
O

w
ne

r 
a 

ne
w

 B
on

d 
in

 p
ri

nc
ip

al
 a

m
ou

nt
 e

qu
al

 t
o 

th
e 

un
re

de
em

ed
 p

or
tio

n 
of

 t
he

 
B

on
d 

su
rr

en
de

re
d.

 In
 n

o 
ev

en
t s

ha
ll 

B
on

ds
 b

e 
re

de
em

ed
 o

r 
ca

nc
el

ed
 o

th
er

 th
an

 i
n 

an
 A

ut
ho

ri
ze

d 
D

en
om

in
at

io
n.

 

A
R

T
IC

L
E

 l
V

 
PL

E
D

G
E

 O
F

 P
L

E
D

G
E

D
 R

E
V

E
N

U
E

S 

Se
ct

io
n 

4.
1 

Pl
ed

ge
 a

nd
 P

aw
ne

nt
s.

 

(a
) 

A
ll 

of
 th

e 
B

oa
rd

's
 a

nd
 t

he
 U

ni
ve

rs
ity

's
 r

ig
ht

, 
tit

le
 a

nd
 i

nt
er

es
t i

n 
an

d 
to

 th
e 

Pl
ed

ge
d 

R
ev

en
ue

s 
ar

e 
he

re
by

 i
rr

ev
oc

ab
ly

 p
le

dg
ed

 b
y 

th
e 

B
oa

rd
 t

o 
th

e 
B

on
dh

ol
de

rs
 in

 o
rd

er
 t

o 
se

cu
re

 th
e 

pa
ym

en
t 

of
 D

eb
t 

Se
rv

ic
e 

R
eq

ui
re

m
en

ts
 o

n 
th

e 
B

on
ds

 i
ss

ue
d 

he
re

un
de

r,
 s

ub
je

ct
 t

o 
th

e 
pr

ov
is

io
ns

 o
f 

Se
ct

io
n 

4.
3 

he
re

of
. A

ll 
Pl

ed
ge

d 
R

ev
en

ue
s 

sh
al

l b
e 

de
po

si
te

d 
to

 th
e 

R
ev

en
ue

 F
un

d.
 

(b
) 

A
m

ou
nt

s 
eq

ua
l 

to
 t

he
 a

gg
re

ga
te

 o
f 

(i
) 

th
e 

am
ou

nt
 o

f 
in

te
re

st
 p

ay
ab

le
 o

n 
th

e 
B

on
ds

 o
n 

th
e 

ne
xt

 I
nt

er
es

t 
Pa

ym
en

t 
D

at
e 

an
d 

(i
i)

 t
he

 a
m

ou
nt

 o
f 

pr
in

ci
pa

l 
du

e 
on

 t
he

 B
on

ds
 

on
 t

he
 n

ex
t 

Pr
in

ci
pa

l 
Pa

ym
en

t 
D

at
e 

sh
al

l 
be

 t
ra

ns
fe

rr
ed

 b
y 

th
e 

U
ni

ve
rs

ity
 t

o 
th

e 
T

ru
st

ee
 o

n 
be

ha
lf

 o
f 

th
e 

B
oa

rd
 f

ro
m

 P
le

dg
ed

 R
ev

en
ue

s 
in

 t
he

 R
ev

en
ue

 F
un

d 
in

 s
am

e 
da

y 
fu

nd
s 

on
 o

r 
pr

io
r 

to
 t

he
 f

if
th

 B
us

in
es

s 
D

ay
 p

ri
or

 t
o 

ea
ch

 J
un

e 
I 

an
d 

D
ec

em
be

r 
I,

 a
s 

th
e 

ca
se

 m
ay

 b
e,

 b
eg

in
ni

ng
 

Ju
ne

 1
, 2

01
2 

fo
r 

de
po

si
t 

to
 t

he
 B

on
d 

Fu
nd

 f
or

 p
ay

m
en

t 
of

 t
he

 i
nt

er
es

t 
or

 a
ny

 p
ri

nc
ip

al
 o

f 
th

e 
B

on
ds

. 

(c
) 

If
 

in
su

ff
ic

ie
nt

 
fu

nd
s 

ar
e 

av
ai

la
bl

e 
in

 
th

e 
R

ev
en

ue
 

Fu
nd

 
to

 
m

ak
e 

th
e 

tr
an

sf
er

s 
re

qu
ir

ed
 b

y 
Se

ct
io

n 
4.

 l (
b)

 a
bo

ve
, f

un
ds

 in
 t

he
 a

~
no

un
t re

qu
ir

ed
 t

o 
pa

y 
th

e 
pr

in
ci

pa
l 

an
d 

in
te

re
st

 d
ue

 o
n 

th
e 

B
on

ds
 o

n 
su

ch
 J

un
e 

1 
or

 D
ec

em
be

r 
1 

sh
al

l 
be

 t
ra

ns
fe

rr
ed

 b
y 

th
e 

T
lu

st
ee

 f
ro

m
 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

(i
f 

fu
nd

ed
) 

on
 o

r 
pr

io
r 

to
 t

he
 f

ou
rt

h 
B

us
in

es
s 

D
ay

 p
ri

or
 t

o 
ea

ch
 

Ju
ne

 I 
an

d 
D

ec
em

be
r 

I,
 a

s 
th

e 
ca

se
 m

ay
 b

e,
 b

eg
in

ni
ng

 J
un

e 
1,

20
1 2

 f
or

 d
ep

os
it

 to
 th

e 
B

on
d 

Fu
nd

 
fo

r 
pa

ym
en

t 
of

 th
e 

in
te

re
st

 o
r 

an
y 

pr
in

ci
pa

l 
of

 th
e 

B
on

ds
. 

(d
) 

If
 i

ns
uf

fi
ci

en
t 

fu
nd

s 
ar

e 
av

ai
la

bl
e 

in
 

th
e 

R
ev

en
ue

 
Fu

nd
 

to
 

~
ii

ak
e t

he
 

tl-
an

sf
er

s 
re

qu
ir

ed
 b

y 
Se

ct
io

n 
4.

l(
b)

 a
bo

ve
 a

nd
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 i
s 

no
t 

fu
nd

ed
, 

or
 i

f 
in

su
ff

ic
ie

nt
 f

un
ds

 a
re

 a
va

ila
bl

e 
in

 t
he

 R
ev

en
ue

 F
un

d 
an

d 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
to

 m
ak

e 
th

e 
tr

an
sf

er
s 

re
qu

ir
ed

 b
y 

Se
ct

io
n 

4.
l(

b)
 a

nd
 S

ec
ti

on
 4

.1
 (c

) 
ab

ov
e,

 f
un

ds
 in

 t
he

 a
m

ou
nt

 r
eq

ui
re

d 
to

 
pa

y 
th

e 
pr

in
ci

pa
l 

an
d 

in
te

re
st

 d
ue

 o
n 

th
e 

B
on

ds
 o

n 
su

ch
 J

un
e 

1 
or

 D
ec

em
be

r 
I 

sh
al

l 
be

 
tr

an
sf

er
re

d 
by

 t
he

 U
ni

ve
rs

ity
 f

ro
m

 t
he

 R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 i

n 
sa

m
e 

da
y 

fu
nd

s 
on

 o
r 

pr
io

r 
to

 t
he

 t
hi

rd
 B

us
in

es
s 

D
ay

 p
ri

or
 t

o 
ea

ch
 J

un
e 

I 
an

d 
D

ec
em

be
r 

1,
 a

s 
th

e 
ca

se
 m

ay
 b

e.
 

(D
O

74
86

1 
1.

6)
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SL
U

 K
cI

un
di

ug
 - 

B
on

d 
R

es
ol

ul
io

ll 



be
gi

nn
in

g 
Ju

ne
 1

, 2
0 

12
 fo

r 
de

po
si

t 
to

 t
he

 B
on

d 
Fu

nd
 f

or
 p

ay
m

en
t 

of
 th

e 
in

te
re

st
 o

r 
an

y 
pr

in
ci

pa
l 

of
 th

e 
B

on
ds

. 

Se
ct

io
n 

4.
2 

R
at

e 
C

ov
en

an
t. 

T
he

 B
oa

rd
 h

er
eb

y 
co

ve
na

nt
s 

th
at

 i
t 

w
ill

 c
on

ti
nu

e 
to

 l
ev

y 
an

d 
co

ll
ec

t 
th

e 
Pl

ed
ge

d 
R

ev
en

ue
s 

fo
r 

so
 lo

ng
 a

s 
an

y 
of

 t
he

 B
on

ds
 s

ha
ll 

re
m

ai
n 

O
ut

st
an

di
ng

 in
 

su
ch

 a
m

ou
nt

 a
s 

sh
al

l b
e 

ne
ce

ss
ar

y 
to

 a
ss

ur
e 

th
at

 s
uf

fi
ci

en
t 

fu
nd

s 
ar

e 
ge

ne
ra

te
d 

fo
r 

de
po

si
t 

to
 t

he
 

R
ev

en
ue

 F
un

d 
to

 p
ay

 a
ll 

D
eb

t S
er

vi
ce

 R
eq

ui
re

m
en

ts
 o

n 
th

e 
B

on
ds

 a
nd

 a
ny

 A
dd

iti
on

al
 B

on
ds

. 

Se
ct

io
n 

4.
3 

Pl
ed

ge
 E

ff
ec

te
d 

by
 th

e 
R

es
ol

ut
io

n 

(a
) 

T
he

 p
ri

nc
ip

al
, 

pr
em

iu
m

, 
if

 a
ny

, 
an

d 
in

te
re

st
 o

n 
th

e 
B

on
ds

 a
re

 p
ay

ab
le

 
so

le
ly

 f
ro

m
 t

he
 P

le
dg

ed
 R

ev
en

ue
s,

 a
nd

 a
re

 n
ot

 g
en

er
al

 o
bl

ig
at

io
ns

 o
f 

th
e 

U
ni

ve
rs

ity
, 

th
e 

B
oa

rd
, 

th
e 

St
at

e,
 o

r 
an

y 
po

lit
ic

al
 s

ub
di

vi
si

on
 t

he
re

of
 a

nd
 t

he
 f

ai
th

 a
nd

 c
re

di
t 

of
 th

e 
St

at
e,

 t
he

 U
ni

ve
rs

ity
 

or
 th

e 
B

oa
rd

 i
s 

no
t p

le
dg

ed
 to

 t
he

 p
ay

m
en

t o
f 

th
e 

pr
in

ci
pa

l 
of

, p
re

m
iu

m
, i

f 
an

y,
 o

r 
in

te
re

st
 o

n 
th

e 
B

on
ds

. 

(b
) 

A
ll 

Pl
ed

ge
d 

R
ev

en
ue

s 
sh

al
l 

im
m

ed
ia

te
ly

 b
e 

su
bj

ec
t t

o 
th

is
 p

le
dg

e 
w

ith
ou

t 
an

y 
ph

ys
ic

al
 d

el
iv

er
y 

th
er

eo
f 

or
 fu

rt
he

r 
ac

t, 
an

d 
th

is
 p

le
dg

e 
sh

al
l b

e 
va

lid
 a

nd
 b

in
di

ng
 a

s 
ag

ai
ns

t 
al

l 
pe

rs
on

s 
ha

vi
ng

 c
la

im
s 

of
 a

ny
 k

in
d 

in
 t

or
t, 

co
nt

ra
ct

 o
r 

ot
he

rw
is

e 
ag

ai
ns

t 
th

e 
B

oa
rd

 o
r 

th
e 

U
ni

ve
rs

ity
, 

ir
re

sp
ec

tiv
e 

of
 w

he
th

er
 s

uc
h 

pe
rs

on
s 

ha
ve

 n
ot

ic
e 

th
er

eo
f.

 

(c
) 

N
ot

hi
ng

 
co

nt
ai

ne
d 

in
 

th
is

 S
ec

tio
n 

sh
al

l 
be

 
co

ns
tr

ue
d 

as
 l

im
iti

ng
 a

ny
 

au
th

or
it

y 
el

se
w

he
re

 in
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n 
to

 is
su

e 
Su

bo
rd

in
at

ed
 D

eb
t. 

P
 

w
 

S
ec

ti
on

4.
4 

A
bs

ol
ut

e 
O

bl
ig

at
io

n 
to

 
Pa

v 
B

on
ds

 
fr

om
 

Pl
ed

ge
d 

R
ev

en
ue

s.
 

N
ot

w
it

hs
ta

nd
in

g 
an

yt
hi

ng
 i

n 
th

is
 A

rt
ic

le
, 

th
e 

B
oa

rd
 a

gr
ee

s 
un

co
nd

iti
on

al
ly

 t
o 

pa
y,

 w
he

n 
du

e,
 b

ut
 

on
ly

 f
ro

m
 P

le
dg

ed
 R

ev
en

ue
s,

 a
ll 

pa
ym

en
ts

 o
f p

ri
nc

ip
al

 o
f 

an
d 

in
te

re
st

 o
n 

th
e 

B
on

ds
 a

nd
 a

ll 
ot

he
r 

am
ou

nt
s 

pa
ya

bl
e 

he
re

un
de

r,
 r

eg
ar

dl
es

s 
of

 a
ny

 d
is

pu
te

 w
ith

 t
he

 T
ru

st
ee

, 
th

e 
Fi

sc
al

 A
ge

nt
 o

r 
an

y 
B

on
d 

O
w

ne
r,

 r
eg

ar
dl

es
s 

of
 a

ny
 r

ig
ht

 o
f 

co
un

te
rc

la
im

 o
r 

se
to

ff
 a

ga
in

st
 t

he
 T

ru
st

ee
, 

th
e 

Fi
sc

al
 

A
ge

nt
 o

r 
an

y 
B

on
dh

ol
de

r 
an

d 
re

ga
rd

le
ss

 o
f 

an
y 

ot
he

r c
ir

cu
m

st
an

ce
 f

or
es

ee
n 

or
 u

nf
or

es
ee

n.
 

A
R

T
IC

L
E

 V
 

FU
N

D
S 

A
N

D
 A

C
C

O
U

N
T

S 

Se
ct

io
n 

5.
1 

C
re

at
io

n 
of

 F
un

ds
 a

nd
 A

cc
ou

nt
s.

 T
he

re
 a

re
 h

er
eb

y 
cr

ea
te

d 
th

e 
fo

ll
ow

in
g 

sp
ec

ia
l 

fu
nd

s 
an

d 
A

cc
ou

nt
s 

to
 b

e 
he

ld
 a

s 
sh

ow
n:

 

(a
) 

B
oa

rd
 o

f 
Su

pe
rv

is
or

s 
fo

r 
th

e 
U

ni
ve

rs
ity

 o
f 

L
ou

is
ia

na
 S

ys
te

m
 R

ev
en

ue
 

R
ef

un
di

ng
 B

on
ds

 (
So

ut
he

as
te

rn
 L

ou
is

ia
na

 U
ni

ve
rs

ity
 R

ec
re

at
io

n 
an

d 
A

ct
iv

ity
 C

en
te

r 
Pr

oj
ec

t)
 

Se
ri

es
 2

01
 1

 B
on

d 
Pr

oc
ee

ds
 F

un
d 

(t
he

 "
B

on
d 

P
ro

ce
ed

s 
Ft

rr
is

') 
an

d 
a 

C
os

ts
 o

f 
Is

su
an

ce
 A

cc
ou

nt
 

th
er

ei
n 

to
 b

e 
he

ld
 b

y 
th

e 
T

ru
st

ee
; 

(b
) 

B
oa

rd
 o

f 
Su

pe
rv

is
or

s 
fo

r 
th

e 
U

ni
ve

rs
ity

 o
f 

L
ou

is
ia

na
 S

ys
te

m
 R

ev
en

ue
 

R
ef

un
di

ng
 B

on
ds

 (
So

ut
he

as
te

rn
 L

ou
is

ia
na

 U
ni

ve
rs

ity
 R

ec
re

at
io

n 
an

d 
A

ct
iv

ity
 C

en
te

r 
Pr

oj
ec

t)
 

Se
ri

es
 2

01
 1

 R
ev

en
ue

 F
un

d 
(t

he
 "

R
ev

en
ue

 F
un

d"
) 

to
 b

e 
he

ld
 b

y 
th

e 
Fi

sc
al

 A
ge

nt
; 

(c
) 

B
oa

rd
 o

f 
Su

pe
rv

is
or

s 
fo

r 
th

e 
U

ni
ve

rs
ity

 o
f 

L
ou

is
ia

na
 S

ys
te

m
 R

ev
en

ue
 

R
ef

un
di

ng
 B

on
ds

 (
So

ut
he

as
te

rn
 L

ou
is

ia
na

 U
ni

ve
rs

ity
 R

ec
re

at
io

n 
an

d 
A

ct
iv

ity
 C

en
te

r 
Pr

oj
ec

t)
 

(0
07

48
61

 1
.6

) 
I9

 
SL

U
 K

cl
ul

ld
~n

g - 0
o1

1d
 K

cs
ol

ul
io

t>
 

Se
ri

es
 2

01
 1

 B
on

d 
Fu

nd
 (

th
e 

"B
on

d 
Fu

r7
6'

) 
an

d 
a 

Pr
in

ci
pa

l 
A

cc
ou

nt
 a

nd
 I

nt
er

es
t 

A
cc

ou
nt

 t
he

re
in

 
to

 b
e 

he
ld

 b
y 

th
e 

T
ru

st
ee

; 

(d
) 

B
oa

rd
 o

f 
S

up
e~

vi
so

rs
 fo

r 
th

e 
U

ni
ve

rs
ity

 o
f 

L
ou

is
ia

na
 S

ys
te

m
 R

ev
en

ue
 

R
ef

un
di

ng
 B

on
ds

 (
So

ut
he

as
te

rn
 L

ou
is

ia
na

 U
ni

ve
rs

ity
 R

ec
re

at
io

n 
an

d 
A

ct
iv

ity
 C

en
te

r 
Pr

oj
ec

t)
 

Se
ri

es
 2

01
 1

 R
ef

un
di

ng
 F

un
d 

(t
he

 "R
ef

un
di

ng
 F

un
s'

) 
to

 b
e 

he
ld

 b
y 

th
e 

T
ru

st
ee

; 

(e
) 

B
oa

rd
 o

f 
Su

pe
rv

is
or

s 
fo

r 
th

e 
U

ni
ve

rs
ity

 o
f 

L
ou

is
ia

na
 S

ys
te

m
 R

ev
en

ue
 

R
ef

un
di

ng
 B

on
ds

 (
so

ut
he

as
te

rn
 L

ou
is

ia
na

 U
ni

ve
rs

ity
 R

ec
re

at
io

n 
an

d 
A

ct
iv

ity
 C

en
te

r 
Pr

oj
ec

t)
 

Se
ri

es
 2

01
 1

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

(t
he

 "
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d'
) 

to
 b

e 
he

ld
 b

y 
th

e 
T

ru
st

ee
; 

(f
) 

B
oa

rd
 o

f 
Su

pe
rv

is
or

s 
fo

r 
th

e 
U

ni
ve

rs
ity

 o
f 

L
ou

is
ia

na
 S

ys
te

m
 R

ev
en

ue
 

R
ef

un
di

ng
 B

on
ds

 (
So

ut
he

as
te

rn
 L

ou
is

ia
na

 U
ni

ve
rs

ity
 R

ec
re

at
io

n 
an

d 
A

ct
iv

ity
 C

en
te

r 
Pr

oj
ec

t)
 

Se
ri

es
 2

01
 1

 R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 (

th
e 

"R
ep

ai
r. 

an
d 

R
ep

la
ce

rn
er

it 
Fu

nt
?'

) 
to

 b
e 

he
ld

 b
y 

th
e 

Fi
sc

al
 A

ge
nt

; 
an

d 

(g
) 

B
oa

rd
 o

f 
Su

pe
lv

is
or

s 
fo

r 
th

e 
U

ni
ve

rs
ity

 o
f 

L
ou

is
ia

na
 S

ys
te

m
 

R
ev

en
ue

 
R

ef
un

di
ng

 B
on

ds
 (

So
ut

he
as

te
rn

 L
ou

is
ia

na
 U

ni
ve

rs
ity

 R
ec

re
at

io
n 

an
d 

A
ct

iv
ity

 C
en

te
r 

Pr
oj

ec
t)

 
Se

ri
es

 2
01

 1
 R

eb
at

e 
Fu

nd
 (

th
e 

"R
eb

at
e 

F
un

d'
) 

to
 b

e 
he

ld
 b

y 
th

e 
T

ru
st

ee
. 

Se
ct

io
n 

5.
2 

B
on

d 
Pr

oc
ee

ds
 F

un
d.

 T
he

 B
on

d 
Pr

oc
ee

ds
 F

un
d 

sh
al

l 
be

 u
se

d 
to

 r
ec

ei
ve

 
th

e 
pr

oc
ee

ds
 o

f 
th

e 
B

on
ds

 a
nd

 t
he

 t
ra

ns
fe

r 
fr

om
 t

he
 P

ri
or

 B
on

ds
 D

eb
t 

Se
rv

ic
e 

R
es

e~
ve

 Fu
nd

; 
to

 
tr

an
sf

er
 t

o 
th

e 
ln

te
re

st
 A

cc
ou

nt
 i

n 
th

e 
B

on
d 

Fu
nd

 t
ha

t 
po

rt
io

n 
of

 t
he

 p
ro

ce
ed

s 
of

 t
he

 B
on

ds
 

re
pr

es
en

tin
g 

ac
c~

ue
d i

nt
er

es
t, 

if 
an

y,
 o

n 
th

e 
B

on
ds

 i
n 

an
 a

m
ou

nt
 s

pe
ci

fi
ed

 i
n 

th
e 

re
qu

es
t 

an
d 

au
th

or
iz

at
io

n 
de

liv
er

ed
 p

ur
su

an
t 

to
 S

ec
tio

n 
2.

6(
a)

(i
ii)

; 
to

 r
et

ai
n 

su
ch

 s
um

, 
in

 a
 s

pe
ci

al
 a

cc
ou

nt
 

ca
lle

d 
th

e 
C

os
ts

 o
f 

Is
su

an
ce

 A
cc

ou
nt

 f
or

 p
ay

lii
en

t 
of

 C
os

ts
 o

f 
Is

su
an

ce
, a

s 
sh

al
l 

be
 s

pe
ci

fi
ed

 i
n 

th
e 

re
qu

es
t 

an
d 

au
th

or
iz

at
io

n 
de

liv
er

ed
 p

ur
su

an
t 

to
 S

ec
tio

n 
2.

6(
a)

(i
ii)

; 
to

 t
ra

ns
fe

r 
to

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

th
e 

am
ou

nt
 s

pe
ci

fi
ed

 i
n 

th
e 

re
qu

es
t 

an
d 

au
th

or
iz

at
io

n 
de

liv
er

ed
 p

ur
su

an
t 

to
 

Se
ct

io
n 

2,
6(

a)
(i

ii)
, 

if
 a

ny
; 

an
d 

to
 t

ra
ns

fe
r 

to
 t

he
 R

ef
un

di
ng

 F
un

d 
th

e 
ba

la
nc

e 
of

 t
he

 p
ro

ce
ed

s 
of

 
th

e 
B

on
ds

 a
nd

 t
he

 tr
an

sf
er

 f
ro

m
 th

e 
Pr

io
r 

B
on

ds
 D

eb
t S

er
vi

ce
 R

es
el

ve
 F

un
d.

 

Se
ct

io
n 

5.
3 

R
ev

en
ue

 F
un

d.
 A

ll 
Pl

ed
ge

d 
R

ev
en

ue
s 

sh
al

l 
be

 d
ep

os
ite

d 
in

 t
he

 R
ev

en
ue

 
Fu

nd
 h

el
d 

by
 th

e 
Fi

sc
al

 A
ge

nt
 i

m
m

ed
ia

te
ly

 u
po

n 
re

ce
ip

t 
an

d 
sh

al
l 

be
 u

se
d 

by
 t

he
 U

ni
ve

rs
ity

, 
on

 
be

ha
lf

 o
f 

th
e 

B
oa

rd
, 

to
 m

ak
e 

al
l 

de
po

si
ts

 t
o 

th
e 

B
on

d 
Fu

nd
 r

eq
ui

re
d 

by
 S

ec
tio

n 
4.

l(
b)

. 
T

he
 

ex
is

te
nc

e 
of

 th
e 

R
ev

en
ue

 F
un

d 
sh

al
l 

in
 n

o 
w

ay
 d

im
in

is
h 

th
e 

pl
ed

ge
 t

o 
th

e 
pa

ym
en

t 
of

 th
e 

B
on

ds
 

of
 P

le
dg

ed
 

R
ev

en
ue

s 
w

hi
ch

 
m

ay
 

no
t 

ha
ve

 b
ee

n 
de

po
si

te
d 

in
 

th
e 

R
ev

en
ue

 
Fu

nd
. 

M
on

ey
s 

de
po

si
te

d 
to

 t
he

 R
ev

en
ue

 F
un

d 
in

 e
xc

es
s 

of
 th

e 
am

ou
nt

s 
ne

ed
ed

 f
or

 th
e 

de
po

si
ts

 r
eq

ui
re

d 
by

 t
hi

s 
Se

ct
io

n 
5.

3 
on

 e
ac

h 
ln

te
re

st
 P

ay
m

en
t 

D
at

e 
m

ay
 b

e 
us

ed
 b

y 
th

e 
U

ni
ve

rs
ity

 f
or

 a
ny

 la
w

fu
l p

ur
po

se
, 

in
cl

ud
in

g 
re

pl
en

is
hm

en
t 

of
 th

e 
R

ep
ai

r 
an

d 
R

ep
la

ce
m

en
t 

Fu
nd

 p
ur

su
an

t 
to

 S
ec

tio
n 

5.
7(

b)
. 

In
te

re
st

 
ea

rn
in

gs
 o

f 
th

e 
R

ev
en

ue
 F

un
d 

sh
al

l b
e 

cr
ed

ite
d 

to
 t

he
 R

ev
en

ue
 F

un
d.

 T
he

 R
ev

en
ue

 F
un

d 
sh

al
l b

e 
m

ai
nt

ai
ne

d 
w

hi
le

 a
ny

 o
f 

th
e 

B
on

ds
 r

em
ai

n 
O

ut
st

an
di

ng
. 

Se
ct

io
n 

5.
4 

B
on

d 
Fu

nd
. 

(a
) 

In
te

re
st

 A
cc

ou
nt

. 
A

m
ou

nt
s 

sh
al

l 
be

 d
ep

os
ite

d 
in

 t
he

 l
nt

er
es

t 
A

cc
ou

nt
 a

s 
pr

ov
id

ed
 i

n 
Se

ct
io

n 
4.

l(
b)

 h
er

eo
f 

as
 n

ec
es

sa
ry

 t
o 

pa
y 

in
te

re
st

 o
n 

th
e 

B
on

ds
. 

T
he

 T
ru

st
ee

 s
ha

ll 
al

so
 d

ep
os

it 
in

 t
he

 I
nt

er
es

t 
A

cc
ou

nt
 a

m
ou

nt
s 

fr
om

 o
th

er
 s

ou
rc

es
 tr

an
sf

er
re

d 
to

 i
t 

by
 o

r 
on

 b
eh

al
f 



of
 t

he
 B

oa
rd

 w
hi

ch
 t

he
 B

oa
rd

 d
ir

ec
ts

 to
 b

e 
de

po
si

te
d 

in
 t

he
 I

nt
er

es
t 

A
cc

ou
nt

, 
in

cl
ud

in
g 

ac
cr

ue
d 

in
te

re
st

, 
if

 a
ny

. (b
) 

P
ri

nc
ip

al
 A

cc
ou

ri
t. 

A
m

ou
nt

s 
sh

al
l b

e 
de

po
si

te
d 

in
 th

e 
Pr

in
ci

pa
l A

cc
ou

nt
 a

s 
pr

ov
id

ed
 i

n 
Se

ct
io

n 
4.

l(
b)

 h
er

eo
f 

fo
r 

th
e 

pa
ym

en
t 

of
 p

ri
nc

ip
al

 o
f 

th
e 

B
on

ds
. 

T
he

 T
ru

st
ee

 s
ha

ll 
al

so
 d

ep
os

it
 in

 t
he

 P
ri

nc
ip

al
 A

cc
ou

nt
 a

m
ou

nt
s 

fr
om

 o
th

er
 s

ou
rc

es
 t

ra
ns

fe
rr

ed
 t

o 
it 

by
 o

r 
on

 b
eh

al
f 

of
 th

e 
B

oa
rd

 w
hi

ch
 th

e 
B

oa
rd

 d
ir

ec
ts

 t
o 

be
 d

ep
os

ite
d 

in
 t

he
 P

ri
nc

ip
al

 A
cc

ou
nt

. 

(c
) 

h
su

fl
ci

en
t 

F
un

ds
 

in
 

R
ev

en
ue

 
F

un
d.

 
In

 
th

e 
ev

en
t 

th
at

 
th

er
e 

ar
e 

in
su

ff
ic

ie
nt

 f
un

ds
 i

n 
th

e 
R

ev
en

ue
 F

un
d 

an
d 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

(i
f 

fu
nd

ed
) 

to
 m

ak
e 

th
e 

tr
an

sf
er

s 
in

 t
he

 a
m

ou
nt

s 
re

qu
ir

ed
 b

y 
su

bs
ec

ti
on

s 
4.

l(
b)

 a
nd

 4
. l

 (c
) 

ab
ov

e,
 t

he
 U

ni
ve

rs
ity

, 
on

 
be

ha
lf

 o
f 

th
e 

B
oa

rd
, 

sh
al

l 
be

 r
eq

ui
re

d 
to

 t
ra

ns
fe

r 
fu

nd
s 

on
 d

ep
os

it 
in

 t
he

 R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 t

o 
th

e 
T

ru
st

ee
 f

or
 d

ep
os

it
 i

nt
o 

th
e 

B
on

d 
Fu

nd
 i

n 
an

 a
m

ou
nt

 e
qu

al
 t

o 
th

e 
de

fi
ci

en
cy

 in
 t

he
 

R
ev

en
ue

 F
un

d.
 (d

) 
R

ej
m

di
ng

. 
In

 t
he

 e
ve

nt
 o

f 
th

e 
re

fu
nd

in
g 

of
 a

ny
 B

on
ds

, 
th

e 
T

~
u

st
ee

 sh
al

l, 
if 

th
e 

B
oa

rd
 s

o 
di

re
ct

s,
 

w
it

hd
ra

w
 f

ro
m

 
th

e 
B

on
d 

Fu
nd

 
al

l, 
or

 a
ny

 p
or

tio
n 

of
, 

th
e 

am
ou

nt
s 

ac
cu

m
ul

at
ed

 t
he

re
in

 w
ith

 r
es

pe
ct

 t
o 

D
eb

t 
Se

rv
ic

e 
R

eq
ui

re
m

en
ts

 o
n 

th
e 

B
on

ds
 b

ei
ng

 r
ef

un
de

d 
an

d 
de

po
si

t 
su

ch
 a

m
ou

nt
s 

w
it

h 
an

 e
sc

ro
w

 a
ge

nt
, 

w
hi

ch
 m

ay
 b

e 
th

e 
T

ru
st

ee
, 

to
 b

e 
he

ld
 f

or
 t

he
 

pa
ym

en
t 

of
 t

he
 p

ri
nc

ip
al

 o
r 

R
ed

em
pt

io
n 

Pr
ic

e,
 i

f 
ap

pl
ic

ab
le

, 
an

d 
in

te
re

st
 o

n 
th

e 
B

on
ds

 b
ei

ng
 

re
fu

nd
ed

; 
pr

ov
id

ed
 t

ha
t 

su
ch

 w
ith

dr
aw

al
 s

ha
ll 

no
t 

be
 m

ad
e 

un
le

ss
 i

m
m

ed
ia

te
ly

 t
he

re
af

te
r 

th
e 

B
on

ds
 b

ei
ng

 r
ef

un
de

d 
sh

al
l 

be
 d

ee
m

ed
 t

o 
ha

ve
 b

ee
n 

pa
id

 p
ur

su
an

t 
to

 S
ec

ti
on

 1
0.

2.
 In

 t
he

 e
ve

nt
 

of
 s

uc
h 

re
fu

nd
in

g,
 t

he
 B

oa
rd

 m
ay

 a
ls

o 
di

re
ct

 t
he

 T
ru

st
ee

 t
o 

w
it

hd
ra

w
 f

ro
m

 t
he

 B
on

d 
Fu

nd
 a

ll,
 o

r 
an

y 
po

rt
io

n 
of

, 
th

e 
am

ou
nt

s 
ac

cu
m

ul
at

ed
 t

he
re

in
 w

ith
 r

es
pe

ct
 t

o 
D

eb
t 

Se
rv

ic
e 

R
eq

ui
re

m
en

ts
 o

n 

t;
 

th
e 

B
on

ds
 b

ei
ng

 r
ef

un
de

d 
an

d 
de

po
si

t 
su

ch
 a

ln
ou

nt
s 

in
 a

ny
 F

un
d 

or
 A

cc
ou

nt
 u

nd
er

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n;

 p
ro

vi
de

d,
 

ho
w

ev
er

, 
th

at
 s

uc
h 

w
ith

dr
aw

al
 

sh
al

l 
no

t 
be

 m
ad

e 
un

le
ss

 i
m

m
ed

ia
te

ly
 

th
er

ea
ft

er
 t

he
 B

on
ds

 b
ei

ng
 r

ef
un

de
d 

sh
al

l 
be

 d
ee

m
ed

 t
o 

ha
ve

 b
ee

n 
pa

id
 p

ur
su

an
t 

to
 S

ec
tio

n 
10

.2
 

an
d 

pr
ov

id
ed

. 
fu

rt
he

r, 
th

at
 a

t 
th

e 
tim

e 
of

 s
uc

h 
w

ith
dr

aw
al

, 
th

er
e 

sh
al

l 
ex

is
t 

no
 d

ef
ic

ie
nc

y 
in

 a
ny

 
Fu

nd
 o

r 
A

cc
ou

nt
 h

el
d 

un
de

r 
th

is
 B

on
d 

R
es

ol
ut

io
n.

 

(e
) 

E
un

ii
ri

g.
~.

 In
te

re
st

 
ea

rn
in

gs
 

on
 

al
no

un
ts

 
in

 
th

e 
B

on
d 

Fu
nd

 
sh

al
l 

be
 

tr
an

sf
er

re
d 

to
 th

e 
U

ni
ve

rs
ity

 f
ro

m
 ti

m
e 

to
 t

im
e 

at
 it

s 
di

re
ct

io
n.

 

Se
ct

io
n 

5.
5 

R
ef

un
di

ng
 F

un
d.

 T
he

 R
ef

un
di

ng
 F

un
d 

sh
al

l 
be

 f
un

de
d 

w
it

h 
pr

oc
ee

ds
 o

f 
th

e 
Se

ri
es

 2
01

 1
 B

on
ds

, 
an

d 
th

e 
tr

an
sf

er
 f

ro
m

 t
he

 P
ri

or
 B

on
ds

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

in
 a

n 
am

ou
nt

 s
uf

fi
ci

en
t 

to
 

pa
y 

in
 

fu
ll 

al
l 

pr
in

ci
pa

l 
of

 
an

d 
in

te
re

st
 o

n 
th

e 
Pr

io
r 

B
on

ds
 

on
 

th
e 

R
ed

em
pt

io
n 

D
at

e.
 O

n 
su

ch
 d

at
e,

 t
he

 T
ru

st
ee

 s
ha

ll 
tr

an
sf

er
 s

uc
h 

al
no

un
t 

to
 t

he
 P

ri
or

 B
on

ds
 

T
ru

st
ee

 to
 m

ak
e 

pa
ym

en
ts

 to
 t

he
 h

ol
de

rs
 o

f 
th

e 
Pr

io
r 

B
on

ds
 f

ro
m

 p
ro

ce
ed

s 
tr

an
sf

er
re

d 
to

 i
t 

fr
om

 
th

e 
R

ef
un

di
ng

 F
un

d.
 M

on
ey

s 
in

 t
he

 R
ef

un
di

ng
 F

un
d 

sh
al

l 
be

 i
nv

es
te

d 
in

 i
nv

es
tm

en
ts

 p
en

ni
tt

ed
 

un
de

r 
Se

ct
io

n 
5.

1 
1 

at
 t

he
 w

ri
tte

n 
di

re
ct

io
n 

of
 a

n 
A

ut
ho

ri
ze

d 
B

oa
rd

 R
ep

re
se

nt
at

iv
e.

 A
ny

 m
on

ey
s 

re
m

ai
ni

ng
 in

 t
he

 R
ef

un
di

ng
 F

un
d 

af
te

r 
th

e 
re

de
m

pt
io

n 
of

 th
e 

Pr
io

r 
B

on
ds

 s
ha

ll 
be

 t
ra

ns
fe

rr
ed

 t
o 

th
e 

In
te

re
st

 A
cc

ou
nt

 o
f 

th
e 

B
on

d 
Fu

nd
. 

Se
ct

io
n 

5.
6 

D
eb

t S
er

vi
ce

 R
es

er
ve

 F
un

d.
 

(a
) 

O
n 

th
e 

da
te

 o
f 

is
su

an
ce

 o
f 

th
e 

B
on

ds
, 

th
e 

T
ru

st
ee

 s
ha

ll,
 a

t 
th

e 
di

re
ct

io
n 

of
 

th
e 

B
oa

rd
 i

n 
th

e 
ev

en
t t

he
 B

oa
rd

 d
ec

id
es

 to
 f

un
d 

th
e 

D
eb

t S
er

vi
ce

 R
es

er
ve

 F
un

d,
 (

i)
 d

ep
os

it
 fr

om
 

th
e 

pr
oc

ee
ds

 o
f 

th
e 

B
on

ds
 a

nd
 t

he
 tr

an
sf

er
 f

ro
m

 t
he

 P
ri

or
 B

on
ds

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

in
to

 
th

e 
D

eb
t S

er
vi

ce
 R

es
er

ve
 F

un
d 

an
 a

m
ou

nt
 e

qu
al

 t
o 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 R

eq
ui

re
m

en
t 

or
 (i

i)
 

de
po

si
t 

to
 t

he
 c

re
di

t 
of

 th
e 

D
eb

t S
er

vi
ce

 R
es

er
ve

 F
un

d 
a 

su
re

ty
 b

on
d,

 l
et

te
r 

of
 c

re
di

t 
or

 in
su

ra
nc

e 
po

lic
y 

eq
ua

l 
to

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 R

eq
ui

re
m

en
t. 

M
on

ie
s 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 
Fu

nd
, 

if
 a

ny
, 

sh
al

l 
be

 u
se

d 
so

le
ly

 f
or

 t
ra

ns
fe

r 
to

 t
he

 B
on

d 
Fu

nd
 i

n 
am

ou
nt

s 
re

qu
ir

ed
 t

o 
pr

ev
en

t 
an

y 
de

fa
ul

t 
in

 t
he

 p
ay

m
en

t o
f 

th
e 

pr
in

ci
pa

l 
of

 a
nd

 i
nt

er
es

t o
n 

th
e 

B
on

ds
, 

an
d,

 a
t 

th
e 

op
tio

n 
of

 th
e 

B
oa

rd
, f

or
 p

ay
m

en
t o

f 
th

e 
fi

na
l p

ri
nc

ip
al

 a
nd

 i
nt

er
es

t r
eq

ui
re

m
en

ts
 o

f 
th

e 
B

on
ds

. 

(b
) 

W
he

ne
ve

r 
th

e 
al

no
un

t i
n 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d,

 t
og

et
he

r 
w

it
h 

th
e 

am
ou

nt
 i

n 
th

e 
B

on
d 

Fu
nd

 i
s 

su
ff

ic
ie

nt
 t

o 
pa

y 
in

 f
ul

l 
al

l 
O

ut
st

an
di

ng
 S

er
ie

s 
20

1 
1 

B
on

ds
 i

n 
ac

co
rd

an
ce

 w
ith

 t
he

ir
 te

rm
s 

(i
nc

lu
di

ng
 p

ri
nc

ip
al

 o
r 

ap
pl

ic
ab

le
 p

re
m

iu
m

 a
nd

 i
nt

er
es

t 
th

er
eo

n)
, 

th
e 

fu
nd

s 
on

 d
ep

os
it 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
sh

al
l 

be
 t

ra
ns

fe
rr

ed
 t

o 
th

e 
B

on
d 

Fu
nd

 a
nd

 
sh

al
l 

be
 

av
ai

la
bl

e 
to

 
pa

y 
al

l 
O

ut
st

an
di

ng
 S

er
ie

s 
20

1 
1 

B
on

ds
. 

Pr
io

r 
to

 
sa

id
 

tr
an

sf
er

, 
al

l 
in

ve
st

m
en

ts
 h

el
d 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
sh

al
l 

be
 l

iq
ui

da
te

d 
to

 t
he

 e
xt

en
t 

ne
ce

ss
al

y 
in

 
or

de
r 

to
 p

ro
vi

de
 f

or
 th

e 
tim

el
y 

pa
ym

en
t 

of
 p

ri
nc

ip
al

 a
nd

 i
nt

er
es

t (
or

 r
ed

em
pt

io
n 

pr
em

iu
m

) 
on

 t
he

 
B

on
ds

. 

(c
) 

In
 l

ie
u 

of
 t

he
 r

eq
ui

re
d 

de
po

si
ts

 o
r 

tr
an

sf
er

s 
to

 t
he

 D
eb

t 
S

ew
ic

e 
R

es
er

ve
 

Fu
nd

 o
r 

to
 p

ro
vi

de
 f

or
 t

he
 r

em
ov

al
 o

f 
al

l 
or

 a
 p

or
tio

n 
of

 t
he

 a
m

ou
nt

s 
on

 d
ep

os
it 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d,
 t

he
 B

oa
rd

 m
ay

 c
au

se
 to

 b
e 

de
po

si
te

d 
in

to
 t

he
 D

eb
t 

S
ew

ic
e 

R
es

er
ve

 F
un

d 
a 

su
re

ty
 b

on
d 

or
 a

n 
in

su
ra

nc
e 

po
lic

y 
fo

r 
th

e 
be

ne
fi

t 
of

 t
he

 h
ol

de
rs

 o
f 

th
e 

B
on

ds
 o

r 
a 

le
tte

r 
of

 
cr

ed
it 

in
 a

n 
am

ou
nt

 e
qu

al
 t

o 
(i

) 
th

e 
di

ff
er

en
ce

 b
et

w
ee

n 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 R
eq

ui
re

m
en

t 
an

d 
th

e 
su

m
s 

th
en

 o
n 

de
po

si
t 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d,
 i

f 
an

y,
 o

r 
(i

i)
 t

he
 D

eb
t 

S
e~

v
ic

e 
R

es
er

ve
 R

eq
ui

re
m

en
t. 

T
he

 s
ur

et
y 

bo
nd

, 
in

su
ra

nc
e 

po
lic

y 
or

 l
et

te
r 

of
 c

re
di

t 
sh

al
l 

be
 p

ay
ab

le
 

(u
po

n 
th

e 
gi

vi
ng

 o
f 

no
tic

e 
as

 r
eq

ui
re

d 
th

er
eu

nd
er

) 
on

 a
ny

 d
ue

 d
at

e 
on

 w
hi

ch
 m

on
ie

s 
w

ill
 b

e 
re

qu
ir

ed
 t

o 
be

 w
ith

dr
aw

n 
fr

om
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
an

d 
ap

pl
ie

d 
to

 t
he

 p
ay

m
en

t 
of

 
pr

in
ci

pa
l 

of
 o

r 
in

te
re

st
 o

n 
an

y 
B

on
ds

 w
he

n 
su

ch
 w

ith
dr

aw
al

 c
an

no
t 

be
 m

et
 b

y 
am

ou
nt

s 
on

 
de

po
si

t 
in

 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 
Fu

nd
 

or
 p

ro
vi

de
d 

fro
11

1 
an

y 
ot

he
r 

Fu
nd

 
un

de
r 

th
is

 
R

es
ol

ut
io

n.
 T

he
 in

su
re

r 
pr

ov
id

in
g 

su
ch

 s
ur

et
y 

bo
nd

 o
r 

in
su

ra
nc

e 
po

lic
y 

sh
al

l 
be

 a
n 

in
su

re
r 

w
ho

se
 

m
un

ic
ip

al
 b

on
d 

in
su

ra
nc

e 
po

lic
ie

s 
in

su
ri

ng
 t

he
 p

ay
m

en
t, 

w
he

n 
du

e,
 o

f 
th

e 
pr

in
ci

pa
l 

of
 a

nd
 

in
te

re
st

 o
n 

m
un

ic
ip

al
 b

on
d 

is
su

es
 r

es
ul

ts
 in

 s
uc

h 
is

su
es

 b
ei

ng
 r

at
ed

 "
A

A
+"

 b
y 

S
&

P
 a

nd
 "

A
a3

" 
by

 
M

oo
dy

's
. 

T
he

 le
tte

r 
of

 c
re

di
t 

is
su

er
 s

ha
ll 

be
 a

 b
an

k 
or

 t
~

u
st

 co
m

pa
ny

 w
hi

ch
 i

s 
ra

te
d 

no
t 

lo
w

er
 

th
an

 "
A

A
-"

 b
y 

S
&

P
 a

nd
 "

A
a3

" 
or

 b
et

te
r 

by
 M

oo
dy

's
, 

an
d 

th
e 

le
tte

r 
of

 c
re

di
t 

its
el

f 
sh

al
l 

be
 r

at
ed

 
no

t 
lo

w
er

 t
ha

n 
"A

A
-"

 
by

 S
&

P
 a

nd
 "

A
a3

" 
or

 b
et

te
r 

by
 M

oo
dy

's
. 

If
 a

 d
is

bu
rs

em
en

t 
is

 m
ad

e 
pu

rs
ua

nt
 t

o 
a 

su
re

ty
 b

on
d,

 a
n 

in
su

ra
nc

e 
po

li
cy

 o
r 

a 
le

tte
r 

of
 c

re
di

t 
pr

ov
id

ed
 p

ur
su

an
t 

to
 t

hi
s 

su
bs

ec
tio

n,
 t

he
 B

oa
rd

 s
ha

ll 
be

 o
bl

ig
at

ed
 e

ith
er

 (
i)

 t
o 

re
in

st
at

e 
th

e 
m

ax
im

u~
ii

 lim
its

 o
f 

su
ch

 s
ur

et
y 

bo
nd

, 
in

su
ra

nc
e 

po
lic

y 
or

 le
tte

r 
of

 c
re

di
t 

or
 (

ii)
 t

o 
de

po
si

t 
in

to
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

e~
ve

 Fu
nd

, 
fu

nd
s 

in
 t

he
 a

ln
ou

nt
 o

f 
th

e 
di

sb
ur

se
m

en
t 

m
ad

e 
un

de
r 

su
ch

 s
ur

et
y 

bo
nd

, i
ns

ur
an

ce
 p

ol
ic

y 
or

 l
et

te
r 

of
 c

re
di

t, 
or

 a
 c

om
bi

na
tio

n 
of

 s
uc

h 
al

te
rn

at
iv

es
, 

as
 s

ha
ll 

pr
ov

id
e 

th
at

 t
he

 a
m

ou
nt

 i
n 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

eq
ua

ls
 i

ts
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 R
eq

ui
re

m
en

t. 
In

 c
on

ne
ct

io
n 

w
ith

 i
ts

 
ob

lig
at

io
n 

to
 p

ro
vi

de
 f

or
 a

ny
 r

ei
ns

ta
te

m
en

t 
of

 a
ln

ou
nt

s 
on

 d
ep

os
it 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 
Fu

nd
 t

o 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 R
eq

ui
re

m
en

t, 
th

e 
B

oa
rd

 m
ay

 a
gr

ee
 t

o 
pr

ov
id

e 
th

e 
in

su
re

r 
or

 
th

e 
is

su
er

 o
f 

su
ch

 l
et

te
r 

of
 c

re
di

t 
a 

pl
ed

ge
 o

f 
th

e 
al

no
un

ts
 t

o 
be

 d
ep

os
ite

d 
in

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

to
 p

ro
vi

de
 f

or
 s

uc
h 

re
in

st
at

em
en

t 
pr

ov
id

ed
, 

ho
w

ev
er

, 
su

ch
 o

bl
ig

at
io

n 
sh

al
l 

be
 

su
bj

ec
t 

an
d 

su
bo

rd
in

at
e 

to
 t

he
 p

le
dg

e 
cr

ea
te

d 
by

 t
hi

s 
R

es
ol

ut
io

n 
as

 s
ec

ur
ity

 f
or

 t
he

 B
on

ds
. 

R
ei

m
bu

rs
em

en
t 

of
 a

m
ou

nt
s 

pa
id

 b
y 

an
 i

ns
ur

er
 u

nd
er

 a
 s

ur
et

y 
bo

nd
, 

in
su

ra
nc

e 
po

li
cy

 o
r 

le
tte

r 
of

 
cr

ed
it,

 i
nc

lu
di

ng
 i

nt
er

es
t 

th
er

eo
n,

 s
ha

ll 
be

 m
ad

e 
on

 a
 m

on
th

ly
 b

as
is

 c
o~

n~
ne

nc
in

g in
 t

he
 f

ir
st

 
m

on
th

 f
ol

lo
w

in
g 

ea
ch

 d
ra

w
 a

nd
 e

ac
h 

su
ch

 m
on

th
ly

 p
ay

lii
en

t 
sh

al
l 

be
 i

n 
an

 a
ln

ou
nt

 a
t 

le
as

t 
eq

ua
l 

to
 1

/2
4 

of
 t

he
 a

gg
re

ga
te

 o
f 

su
ch

 d
ra

w
 a

nd
 t

he
 i

nt
er

es
t 

du
e 

th
er

eo
n 

an
d 

sh
al

l 
be

 c
re

di
te

d 
fi

rs
t 

to
 

th
e 

pr
in

ci
pa

l 
du

e 
an

d 
th

en
 t

o 
in

te
re

st
 d

ue
. 

In
 t

he
 e

ve
nt

 th
at

 t
he

 r
at

in
g 

at
tr

ib
ut

ab
le

 t
o 

an
y 

in
su

re
r 

(8
07

48
61

 1
.6

) 
2 

1 
SL

U
 R

ef
un

di
ng

 - B
on

d 
R

ao
lu

ll
oo

 



pr
ov

id
in

g 
an

y 
su

re
ty

 b
on

d 
or

 in
su

ra
nc

e 
po

lic
y 

or
 a

ny
 b

on
d 

or
 t

ru
st

 c
om

pa
ny

 p
ro

vi
di

ng
 a

ny
 le

tte
r 

of
 c

re
di

t h
el

d 
as

 a
bo

ve
 p

ro
vi

de
d 

in
 t

he
 D

eb
t 

S
ew

ic
e 

R
es

er
ve

 F
un

d 
sh

al
l 

fa
ll 

be
lo

w
 t

ha
t 

re
qu

ir
ed

 
as

 a
bo

ve
 p

ro
vi

de
d,

 t
he

 B
oa

rd
 s

ha
ll

 u
se

 it
s 

be
st

 e
ff

or
ts

 t
o 

re
pl

ac
e,

 a
s 

so
on

 a
s 

po
ss

ib
le

, s
uc

h 
su

re
ty

 
bo

nd
, 

in
su

ra
nc

e 
po

li
cy

 o
r 

le
tte

r 
of

 c
re

di
t 

w
it

h 
a 

su
re

ty
 b

on
d,

 i
ns

ur
an

ce
 p

ol
ic

y 
or

 le
tte

r 
of

 c
re

di
t 

w
hi

ch
 s

ha
ll 

m
ee

t 
th

e 
ab

ov
e 

pr
ov

id
ed

 r
eq

ui
re

m
en

ts
. 

(d
) 

In
 t

he
 e

ve
nt

 t
ha

t 
A

dd
iti

on
al

 B
on

ds
 a

re
 i

ss
ue

d 
pu

rs
ua

nt
 t

o 
th

is
 R

es
ol

ut
io

n,
 

th
e 

B
oa

rd
 s

ha
ll 

at
 t

he
 t

im
e 

of
 i

ss
ua

nc
e 

of
 s

uc
h 

A
dd

iti
on

al
 B

on
ds

 d
ep

os
it 

ei
th

er
 c

as
h,

 o
r 

a 
su

re
ty

 
bo

nd
, 

in
su

ra
nc

e 
po

lic
y 

or
 l

et
te

r 
of

 c
re

di
t 

m
ee

ti
ng

 t
he

 r
eq

ui
re

m
en

ts
 o

f 
th

is
 S

ec
tio

n,
 i

n 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
in

 a
n 

am
ou

nt
 s

uf
fi

ci
en

t 
to

 s
at

is
fy

 t
he

 n
ec

es
sa

ty
 

in
cr

ea
se

 i
n 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 R

eq
ui

re
m

en
t. 

(e
) 

In
 t

he
 e

ve
nt

 th
at

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

co
nt

ai
ns

 b
ot

h 
ca

sh
 a

nd
 a

 
su

re
ty

 b
on

d,
 i

ns
ur

an
ce

 p
ol

ic
y 

or
 l

et
te

r 
of

 c
re

di
t 

an
d 

a 
di

sb
ur

se
m

en
t 

fr
om

 t
he

 D
eb

t 
S

ew
ic

e 
R

es
er

ve
 F

un
d 

is
 r

eq
ui

re
d 

he
re

un
de

r,
 t

he
 T

ru
st

ee
 s

ha
ll 

dr
aw

 s
uc

h 
di

sb
ur

se
m

en
t 

fi
rs

t 
fr

om
 c

as
h 

on
 

ha
nd

 i
n 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
e~

v
e F

un
d 

un
til

 t
he

 c
as

h 
is

 c
om

pl
et

el
y 

dr
aw

n 
do

w
n 

be
fo

re
 m

ak
in

g 
an

y 
dr

aw
 o

n 
th

e 
su

re
ty

 b
on

d,
 i

ns
ur

an
ce

 p
ol

ic
y 

or
 l

et
te

r 
of

 c
re

di
t.

 
In

 t
he

 e
ve

nt
 t

ha
t 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

co
nt

ai
ns

 m
or

e 
th

an
 o

ne
 s

ur
et

y 
bo

nd
, 

in
su

ra
nc

e 
po

lic
y 

an
d

o
r 

le
tte

r 
of

 
cr

ed
it 

an
d 

a 
di

sb
ur

se
m

en
t f

ro
m

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

is
 r

eq
ui

re
d 

he
re

un
de

r,
 o

nc
e 

an
y 

ca
sh

 i
n 

th
e 

D
eb

t S
er

vi
ce

 R
es

er
ve

 F
un

d 
ha

s 
be

en
 c

om
pl

et
el

y 
dr

aw
n 

do
w

n,
 t

he
 T

ru
st

ee
 s

ha
ll 

m
ak

e 
su

ch
 d

is
bu

rs
em

en
t 

by
 d

ra
w

in
g 

do
w

n 
ea

ch
 s

uc
h 

su
re

ty
 b

on
d,

 i
ns

ur
an

ce
 p

ol
ic

y 
an

d
o

r 
le

tte
r 

of
 

cr
ed

it 
on

 a
 p

ro
-r

at
a 

ba
si

s.
 

p
 

(0
 

In
 t

he
 e

ve
nt

 th
at

 t
he

 T
ru

st
ee

 m
ak

es
 a

 d
is

bu
rs

em
en

t f
ro

m
 a

ny
 s

ur
et

y 
bo

nd
, 

in
su

ra
nc

e 
po

li
cy

 o
r 

le
tte

r 
of

 c
re

di
t 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d,
 t

he
 B

oa
rd

 s
ha

ll
 u

se
 a

ny
 

av
ai

la
bl

e 
fu

nd
s 

fi
rs

t 
to

 r
ei

m
bu

rs
e 

th
e 

is
su

er
 o

f 
su

ch
 s

ur
et

y 
bo

nd
, 

in
su

ra
nc

e 
po

lic
y 

or
 l

et
te

r 
of

 
cr

ed
it 

pr
io

r 
to

 u
si

ng
 s

uc
h 

fu
nd

s 
to

 r
ep

le
ni

sh
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
w

ith
 a

ny
 c

as
h 

ne
ce

ss
ar

y 
to

 m
ee

t 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 R
eq

ui
re

m
en

t. 

(g
) 

In
 t

he
 e

ve
nt

 o
f 

th
e 

re
fu

nd
in

g 
of

 a
ny

 B
on

ds
, 

th
e 

T
ru

st
ee

 s
ha

ll,
 i

f 
th

e 
B

oa
rd

 
so

 d
ir

ec
ts

, 
w

it
hd

ra
w

 f
ro

m
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
al

l, 
or

 a
ny

 p
or

tio
n 

of
, 

th
e 

am
ou

nt
s 

ac
cu

m
ul

at
ed

 t
he

re
in

 w
it

h 
re

sp
ec

t 
to

 t
he

 B
on

ds
 b

ei
ng

 r
ef

un
de

d 
an

d 
de

po
si

t 
su

ch
 a

m
ou

nt
s 

to
 b

e 
he

ld
 f

or
 t

he
 p

ay
m

en
t 

of
 t

he
 p

ri
nc

ip
al

 o
r 

re
de

m
pt

io
n 

pr
em

iu
m

, 
if

 a
pp

lic
ab

le
, 

an
d 

in
te

re
st

 o
n 

th
e 

B
on

ds
 b

ei
ng

 r
ef

un
de

d;
 p

ro
vi

de
d 

th
at

 s
uc

h 
w

ith
dr

aw
al

 s
ha

ll 
no

t 
be

 m
ad

e 
un

le
ss

 (
i)

 i
m

m
ed

ia
te

ly
 

th
er

ea
ft

er
 t

he
 B

on
ds

 b
ei

ng
 r

ef
un

de
d 

sh
al

l b
e 

de
em

ed
 to

 h
av

e 
be

en
 p

ai
d 

pu
rs

ua
nt

 t
o 

A
rt

ic
le

 X
 a

nd
 

(i
i)

 th
e 

am
ou

nt
 r

em
ai

ni
ng

 in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d,
 a

ft
er

 g
iv

in
g 

ef
fe

ct
 to

 t
he

 i
ss

ua
nc

e 
of

 
th

e 
re

fu
nd

in
g 

bo
nd

s 
an

d 
th

e 
di

sp
os

iti
on

 o
f 

th
e 

pr
oc

ee
ds

 t
he

re
of

, 
sh

al
l 

no
t 

be
 l

es
s 

th
an

 i
ts

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 R

eq
ui

re
m

en
t 

Se
ct

io
n 

5.
7 

R
ep

ai
r 

an
d 

R
e~

la
ce

m
en

t Fu
nd

. 

(a
) 

T
he

re
 s

ha
ll 

be
 p

ai
d 

by
 t

he
 U

ni
ve

rs
ity

 to
 th

e 
R

ep
ai

r 
an

d 
R

ep
la

ce
m

en
t 

Fu
nd

, 
to

 b
e 

he
ld

 b
y 

th
e 

Fi
sc

al
 A

ge
nt

, 
an

 a
ln

ou
nt

 a
t 

le
as

t 
eq

ua
l 

to
 t

he
 R

ep
ai

r 
an

d 
R

ep
la

ce
m

en
t 

Fu
nd

 
R

eq
ui

re
m

en
t 

w
hi

ch
 s

ha
ll 

be
 u

se
d 

fo
r 

pu
rp

os
es

 
ne

ce
ss

al
y 

to
 p

ro
pe

rl
y 

op
er

at
e 

th
e 

Fa
ci

lit
y 

in
 

ac
co

rd
an

ce
 w

it
h 

po
li

cy
 3

.0
4.

07
 o

f 
th

e 
B

oa
rd

 o
f 

R
eg

en
ts

 o
f 

th
e 

St
at

e 
of

 L
ou

is
ia

na
 r

eg
ar

di
ng

 
m

ai
nt

en
an

ce
 

re
se

rv
e 

fu
nd

s 
(t

he
 "

A
ut

ho
ri

ze
d 

 p
ur

po
se

,^
").

 
In

 
ad

di
tio

n 
to

 u
se

 
fo

r 
A

ut
ho

ri
ze

d 
Pu

rp
os

es
, 

th
e 

m
on

ey
 i

n 
th

e 
R

ep
ai

r 
an

d 
R

ep
la

ce
m

en
t 

Fu
nd

 s
ha

ll 
be

 u
se

d 
to

 p
ay

 t
he

 p
ri

nc
ip

al
 o

f 
an

d 
in

te
re

st
 o

n 
th

e 
B

on
ds

 f
or

 t
he

 p
ay

m
en

t 
of

 w
hi

ch
 t

he
re

 i
s 

no
t 

su
ff

ic
ie

nt
 m

on
ey

 i
n 

th
e 

B
on

d 
Fu

nd
. 

(b
) 

In
 t

he
 e

ve
nt

 t
he

 f
un

ds
 o

n 
de

po
si

t 
in

 
th

e 
R

ep
ai

r 
an

d 
R

ep
la

ce
m

en
t 

Fu
nd

 
sh

al
l 

de
cr

ea
se

 b
el

ow
 t

he
 R

ep
ai

r 
an

d 
R

ep
la

ce
m

en
t 

Fu
nd

 R
eq

ui
re

m
en

t, 
th

e 
U

ni
ve

rs
ity

 s
ha

ll 
be

 
re

qu
ir

ed
 t

o 
re

pl
en

is
h 

th
e 

R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 b

y 
m

ak
in

g 
an

nu
al

 d
ep

os
it

s 
to

 t
he

 R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 i

n 
an

 a
ln

ou
nt

 e
qu

al
 t

o 
on

e 
an

d 
on

e 
ha

lf
 p

er
ce

nt
 (

1.
5%

) o
f 

th
e 

co
ns

tr
uc

tio
n 

co
st

s 
of

 th
e 

Fa
ci

lit
y 

un
til

 t
he

 b
al

an
ce

 i
n 

th
e 

R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 i

s 
at

 le
as

t 
eq

ua
l 

to
 t

he
 

R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 R

eq
ui

re
m

en
t. 

T
he

 U
ni

ve
rs

ity
 m

ay
 u

se
 P

le
dg

ed
 R

ev
en

ue
s 

in
 t

he
 

R
ev

en
ue

 F
un

d 
to

 r
ep

le
ni

sh
 t

he
 R

ep
ai

r 
an

d 
R

ep
la

ce
m

en
t 

Fu
nd

 o
nl

y 
af

te
r 

th
e 

tr
an

sf
er

s 
re

qu
ir

ed
 b

y 
Se

ct
io

n 
4.

 l (
b)

 h
er

eo
f 

ha
ve

 b
ee

n 
m

ad
e.

 

(c
) 

T
he

 R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
 s

ha
ll 

be
 i

nv
es

te
d 

in
 c

om
pl

ia
nc

e 
w

ith
 

th
e 

la
w

s 
of

 t
he

 S
ta

te
 a

pp
lic

ab
le

 t
o 

th
e 

in
ve

st
m

en
t 

of
 p

ub
lic

 f
un

ds
. 

E
ar

ni
ng

s 
on

 a
m

ou
nt

s 
in

 t
he

 
R

ep
ai

r 
an

d 
R

ep
la

ce
m

en
t 

Fu
nd

 s
ha

ll 
be

 r
et

ai
ne

d 
in

 t
he

 R
ep

ai
r 

an
d 

R
ep

la
ce

m
en

t 
Fu

nd
. 

Se
ct

io
n 

5.
8 

R
eb

at
e 

Fu
nd

. M
on

ey
s 

in
 t

he
 R

eb
at

e 
Fu

nd
 s

ha
ll 

be
 u

se
d 

to
 m

ak
e 

an
y 

re
ba

te
 

pa
ym

en
ts

 r
eq

ui
re

d 
to

 b
e 

m
ad

e 
to

 t
he

 U
ni

te
d 

St
at

es
 u

nd
er

 t
he

 C
od

e.
 T

he
 R

eb
at

e 
Fu

nd
 s

ha
ll

 b
e 

he
ld

 f
or

 t
he

 s
ol

e 
be

ne
fi

t 
of

 t
he

 U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a 

an
d 

is
 n

ot
 p

le
dg

ed
 u

nd
er

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n.

 M
on

ey
s 

re
qu

ir
ed

 t
o 

be
 p

ai
d 

to
 t

he
 U

ni
te

d 
St

at
es

 s
ha

ll 
be

 d
ep

os
ite

d 
in

 t
he

 R
eb

at
e 

Fu
nd

 b
y 

th
e 

B
oa

rd
 u

nd
er

 t
he

 c
ir

cu
m

st
an

ce
s 

re
qu

ir
ed

 b
y 

th
e 

T
ax

 C
er

tif
ic

at
e 

to
 b

e 
us

ed
 a

s 
re

qu
ir

ed
 

th
er

eb
y 

an
d 

by
 th

is
 B

on
d 

R
es

ol
ut

io
n.

 

Se
ct

io
n 

5.
9 

A
m

ou
nt

s 
R

em
ai

ni
ng

 i
n 

Fu
nd

s.
 A

ft
er

 t
he

 p
ri

nc
ip

al
 o

f 
an

d 
in

te
re

st
 o

n 
al

l 
O

ut
st

an
di

ng
 B

on
ds

 h
as

 b
ee

n 
pa

id
 a

nd
 a

ll 
am

ou
nt

s 
th

en
 q

w
in

g 
ha

ve
 b

ee
n 

pa
id

 a
nd

 a
ny

 f
in

al
 

re
ba

te
 p

ay
m

en
t 

to
 t

he
 U

ni
te

d 
St

at
es

 re
qu

ir
ed

 b
y 

th
e 

T
ax

 C
er

tif
ic

at
e 

ha
s 

be
en

 m
ad

e,
 a

ny
 a

m
ou

nt
s 

re
m

ai
ni

ng
 i

n 
th

e 
B

on
d 

Fu
nd

 s
ha

ll 
be

 t
ra

ns
fe

rr
ed

 t
o 

th
e 

U
ni

ve
rs

ity
. 

Se
ct

io
n 

5.
10

 
Fu

nd
s 

he
ld

 i
n 

T
ru

st
. 

A
ll 

m
on

ey
s 

he
ld

 b
y 

th
e 

T
ru

st
ee

 o
r 

th
e 

Fi
sc

al
 A

ge
nt

 
pu

rs
ua

nt
 t

o 
th

is
 B

on
d 

R
es

ol
ut

io
n 

sh
al

l 
be

 h
el

d 
in

 t
ru

st
 f

or
 t

he
 b

en
ef

it 
of

 t
he

 B
on

dh
ol

de
rs

 a
nd

, 
ex

ce
pt

 f
or

 t
he

 C
os

ts
 o

f 
Is

su
an

ce
 A

cc
ou

nt
 o

f 
th

e 
B

on
d 

Pr
oc

ee
ds

 F
un

d 
an

d 
th

e 
R

eb
at

e 
Fu

nd
, 

su
bj

ec
t t

o 
th

e 
pl

ed
ge

 h
er

eo
f.

 

Se
ct

io
n 

5.
11

 
In

ve
st

m
en

ts
. 

(a
) 

T
he

 fo
ll

ow
in

g 
se

cu
ri

tie
s,

 t
o 

th
e 

ex
te

nt
 t

he
 s

am
e 

ar
e 

le
ga

l 
fo

r 
in

ve
st

m
en

t 
of

 
th

e 
fu

nd
s 

of
 th

e 
B

oa
rd

, s
ha

ll 
be

 p
er

m
itt

ed
 i

nv
es

tm
en

ts
 u

nd
er

 th
is

 B
on

d 
R

es
ol

ut
io

n:
 

(i
) 

C
as

h 
de

po
si

ts
 

(i
ns

ur
ed

 
at

 
al

l 
tim

es
 

by
 

th
e 

Fe
de

ra
l 

D
ep

os
it 

In
su

ra
nc

e 
C

or
po

ra
tio

n 
or

 
ot

he
rw

is
e 

co
lla

te
ra

liz
ed

 
w

ith
 

ob
lig

at
io

ns
 

de
sc

ri
be

d 
in

 
th

e 
ne

xt
 

pa
ra

gr
ap

h)
. 

(i
i)

 
D

ir
ec

t 
ob

lig
at

io
ns

 o
f 

(i
nc

lu
di

ng
 o

bl
ig

at
io

ns
 i

ss
ue

d 
or

 h
el

d 
in

 b
oo

k 
en

tr
y 

fo
rm

 o
n 

th
e 

bo
ok

s 
of

 t
he

 D
ep

ar
tm

en
t 

of
 T

re
as

ur
y)

 t
he

 U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a.

 I
n 

th
e 

ev
en

t t
he

se
 s

ec
ur

iti
es

 a
re

 u
se

d 
fo

r d
ef

ea
sa

nc
e,

 th
ey

 s
ha

ll 
be

 n
on

-c
al

la
bl

e 
an

d 
no

n-
pr

ep
ay

ab
le

. 

(i
ii)

 
O

bl
ig

at
io

ns
 o

f 
th

e 
fo

ll
ow

in
g 

fe
de

ra
l 

ag
en

ci
es

 
so

 l
on

g 
as

 s
uc

h 
ob

lig
at

io
ns

 a
re

 b
ac

ke
d 

by
 t

he
 f

ul
l 

fa
ith

 a
nd

 c
re

di
t 

of
 t

he
 U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a 
(i

n 
th

e 
ev

en
t 

th
es

e 
se

cu
ri

tie
s 

ar
e 

us
ed

 f
or

 d
ef

ea
sa

nc
e,

 t
he

y 
sh

al
l 

be
 n

on
-c

al
la

bl
e 

an
d 

no
np

re
pa

ya
bl

e)
: 

(A
) 

U
.S

. E
xp

or
t-

Im
po

rt
 B

an
k 

(E
xi

m
ba

nk
);
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SL

U
 K

el
u~

~
dl

ng
 

- B
ol

~d
 R
ao

lu
li

on
 

24
 

SL
C

 R
cl

un
di

l,g
 -

 B
on

d 
K

ao
lu

li
o~

, 



(B
) 

R
ur

al
 E

co
no

m
ic

 C
om

m
un

it
y 

D
ev

el
op

~n
en

t A
dm

in
is

tr
at

io
n;

 

(C
) 

Fe
de

ra
l 

Fi
na

nc
in

g 
B

an
k;

 

(D
) 

U
.S

. M
ar

iti
m

e 
A

dm
in

is
tr

at
io

n;
 

(E
) 

U
.S

. 
D

ep
ar

tm
en

t 
of

 
H

ou
si

ng
 

an
d 

U
rb

an
 

D
ev

el
op

m
en

t 
(P

H
A

s)
; 

(F
) 

G
en

er
al

 S
er

vi
ce

s 
A

dm
in

is
tr

at
io

n;
 

(G
) 

Sm
al

l B
us

in
es

s 
A

dm
in

is
tr

at
io

n;
 

(H
) 

G
ov

er
nm

en
t N

at
io

na
l 

M
or

tg
ag

e 
A

ss
oc

ia
tio

n 
(G

N
M

A
);

 

(I
) 

Fe
de

ra
l 

H
ou

si
ng

 A
dm

in
is

tr
at

io
n;

 a
nd

 

(J
) 

Fa
rm

 C
re

di
t S

ys
te

m
 F

in
an

ci
al

 A
ss

is
ta

nc
e 

C
or

po
ra

tio
n.

 

(i
v)

 
D

ir
ec

t 
ob

lig
at

io
ns

 o
f 

an
y 

of
 th

e 
fo

ll
ow

in
g 

fe
de

ra
l 

ag
en

ci
es

 w
hi

ch
 

ob
lig

at
io

ns
 a

re
 n

ot
 f

ul
ly

 g
ua

ra
nt

ee
d 

by
 th

e 
fu

ll 
fa

ith
 a

nd
 c

re
di

t o
f 

th
e 

U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a:

 

(v
) 

Se
ni

or
 d

eb
t 

ob
lig

at
io

ns
 

ra
te

d 
in

 
th

e 
hi

gh
es

t 
lo

ng
-t

er
m

 
ra

tin
g 

ca
te

go
ry

 b
y 

at
 le

as
t 

tw
o 

na
tio

na
lly

 r
ec

og
ni

ze
d 

ra
tin

g 
ag

en
ci

es
 i

ss
ue

d 
by

 F
an

ni
e 

M
ae

 (
FN

M
A

) 
or

 
Fr

ed
di

e 
M

ac
 (F

H
L

M
C

).
 

w
 

V
I 

(v
i)

 
Se

ni
or

 d
eb

t o
bl

ig
at

io
ns

 o
f 

th
e 

Fe
de

ra
l 

H
om

e 
L

oa
n 

B
an

k 
Sy

st
em

. 

(v
ii)

 
Se

ni
or

 d
eb

t o
bl

ig
at

io
ns

 o
f 

ot
he

r G
ov

er
nm

en
t S

po
ns

or
ed

 A
ge

nc
ie

s.
 

(v
iii

) 
U

.S
. 

do
lla

r 
de

no
m

in
at

ed
 

de
po

si
t 

ac
co

un
ts

, 
fe

de
ra

l 
fu

nd
s 

an
d 

ba
nk

er
s'

 
ac

ce
pt

an
ce

s 
w

it
h 

do
m

es
ti

c 
co

m
m

er
ci

al
 b

an
ks

 i
nc

lu
di

ng
 a

ny
 a

ff
ili

at
e 

of
 t

he
 P

ay
in

g 
A

ge
nt

 w
hi

ch
 e

it
he

r 
(i

) 
ha

ve
 a

 r
at

in
g 

on
 t

he
ir

 s
ho

rt
-t

er
m

 c
er

tif
ic

at
es

 o
f 

de
po

si
t 

on
 t

he
 d

at
e 

of
 

pu
rc

ha
se

 i
n 

th
e 

hi
gh

es
t 

sh
or

t-
te

rm
 r

at
in

g 
ca

te
go

ry
 o

f 
at

 l
ea

st
 t

w
o 

na
tio

na
lly

 r
ec

og
ni

ze
d 

ra
tin

g 
ag

en
ci

es
, 

(i
i)

 a
re

 i
ns

ur
ed

 a
t 

al
l 

tim
es

 b
y 

th
e 

Fe
de

ra
l 

D
ep

os
it 

In
su

ra
nc

e 
C

or
po

ra
tio

n,
 o

r 
(i

ii)
 a

re
 

co
lla

te
ra

liz
ed

 w
it

h 
di

re
ct

 o
bl

ig
at

io
ns

 o
f 

th
e 

U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a 

at
 o

ne
 h

un
dr

ed
 t

w
o 

pe
rc

en
t 

(1
02

%
) 

va
lu

ed
 d

ai
ly

. 
A

ll 
su

ch
 c

er
tif

ic
at

es
 m

us
t 

ln
at

ur
e 

no
 m

or
e 

th
an

 t
hr

ee
 h

un
dr

ed
 s

ix
ty

 (
36

0)
 

da
ys

 a
ft

er
 th

e 
da

te
 o

f p
ur

ch
as

e.
 (

R
at

in
gs

 o
n 

ho
ld

in
g 

co
m

pa
ni

es
 a

re
 n

ot
 c

on
si

de
re

d 
as

 th
e 

ra
tin

g 
of

 
th

e 
ba

nk
).

 

(i
x)

 
C

om
m

er
ci

al
 p

ap
er

 w
hi

ch
 i

s 
ra

te
d 

at
 t

he
 t

im
e 

of
 p

ur
ch

as
e 

in
 t

he
 

hi
gh

es
t 

sh
or

t-
te

rm
 r

at
in

g 
ca

te
go

ry
 o

f 
at

 l
ea

st
 t

w
o 

(2
) 

na
tio

na
lly

 r
ec

og
ni

ze
d 

ra
tin

g 
ag

en
ci

es
 a

nd
 

w
hi

ch
 m

at
ur

es
 n

ot
 m

or
e 

th
an

 t
w

o 
hu

nd
re

d 
se

ve
nt

y 
(2

70
) 

da
ys

 a
ft

er
 th

e 
da

te
 o

f 
pu

rc
ha

se
. 

(x
) 

In
ve

st
m

en
ts

 i
n 

(A
) 

m
on

ey
 m

ar
ke

t 
fu

nd
s 

su
bj

ec
t 

to
 S

E
C

 R
ul

e 
2a

-7
 

an
d 

ra
te

d 
in

 t
he

 h
ig

he
st

 s
ho

rt
-t

en
n 

ra
tin

g 
ca

te
go

ry
 o

f 
at

 l
ea

st
 t

w
o 

na
tio

na
lly

 r
ec

og
ni

ze
d 

ra
tin

g 
ag

en
ci

es
, 

in
cl

ud
in

g,
 

w
ith

ou
t 

lim
ita

tio
n,

 a
ny

 m
ut

ua
l 

fu
nd

 f
or

 w
hi

ch
 

th
e 

Pa
yi

ng
 A

ge
nt

 o
r 

an
 

af
fi

lia
te

 o
f 

th
e 

Pa
yi

ng
 A

ge
nt

 s
er

ve
s 

as
 in

ve
st

m
en

t 
m

an
ag

er
, 

ad
m

in
is

tr
at

or
, 

sh
ar

eh
ol

de
r 

se
rv

ic
in

g 
ag

en
t, 

an
d/

or
 c

us
to

di
an

 o
r 

su
bc

us
to

di
an

, 
no

tw
ith

st
an

di
ng

 t
ha

t 
(I

) 
th

e 
Pa

yi
ng

 A
ge

nt
 o

r 
an

 a
ff

ili
at

e 
of

 t
he

 P
ay

in
g 

A
ge

nt
 r

ec
ei

ve
s 

fe
es

 f
ro

m
 s

uc
h 

fu
nd

s 
fo

r 
se

rv
ic

es
 r

en
de

re
d,

 (
2)

 t
he

 P
ay

in
g 

A
ge

nt
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SL

U
 R

er
un

di
ng

 - B
on

d 
R

no
lu

li
on

 

ch
ar

ge
s 

an
d 

co
lle

ct
s 

fe
es

 f
or

 s
er

vi
ce

s 
re

nd
er

ed
 

pu
rs

ua
nt

 t
o 

th
is

 
A

gr
ee

m
en

t, 
w

hi
ch

 f
ee

s 
ar

e 
se

pa
ra

te
 f

ro
m

 t
he

 f
ee

s 
re

ce
iv

ed
 f

ro
m

 s
uc

h 
fu

nd
s,

 a
nd

 (
3)

 s
er

vi
ce

s 
pe

rf
om

le
d 

fo
r 

su
ch

 f
un

ds
 a

nd
 

pu
rs

ua
nt

 t
o 

th
is

 A
gr

ee
m

en
t 

m
ay

 a
t 

tim
es

 d
up

li
ca

te
 th

os
e 

pr
ov

id
ed

 t
o 

su
ch

 f
un

ds
 b

y 
th

e 
Pa

yi
ng

 
A

ge
nt

 o
r 

its
 a

ff
ili

at
es

 a
nd

 (
B

) 
pu

bl
ic

 s
ec

to
r 

in
ve

st
m

en
t 

po
ol

s 
op

er
at

ed
 p

ur
su

an
t 

to
 S

E
C

 R
ul

e 
2a

-7
 

in
 w

hi
ch

 t
he

 I
ss

ue
r's

 d
ep

os
it 

sh
al

l 
no

t 
ex

ce
ed

 5
%

 o
f 

th
e 

ag
gr

eg
at

e 
po

ol
 b

al
an

ce
 a

t 
an

y 
tim

e 
an

d 
su

ch
 p

oo
l 

is
 r

at
ed

 i
n 

on
e 

of
 th

e 
tw

o 
hi

gh
es

t 
sh

or
t-

te
nn

 r
at

in
g 

ca
te

go
ri

es
 o

f 
at

 l
ea

st
 t

w
o 

na
tio

na
lly

 
re

co
gn

iz
ed

 r
at

in
g 

ag
en

ci
es

. 

(x
i)

 
Pr

e-
re

fu
nd

ed
 

m
un

ic
ip

al
 o

bl
ig

at
io

ns
 d

ef
in

ed
 a

s 
fo

ll
ow

s:
 (

A
) 

an
y 

bo
nd

s 
or

 o
th

er
 o

bl
ig

at
io

ns
 

of
 a

ny
 s

ta
te

 o
f 

th
e 

U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a 

or
 o

f 
an

y 
ag

en
cy

, 
in

st
ru

~n
en

ta
li

ty
 or

 lo
ca

l 
go

ve
rn

m
en

ta
l 

un
it 

of
 a

ny
 s

uc
h 

st
at

e 
w

hi
ch

 a
re

 n
ot

 c
al

la
bl

e 
at

 t
he

 o
pt

io
n 

of
 t

he
 o

bl
ig

or
 p

ri
or

 t
o 

m
at

ur
ity

 o
r 

as
 t

o 
w

hi
ch

 i
rr

ev
oc

ab
le

 i
ns

tr
uc

tio
ns

 h
av

e 
be

en
 g

iv
en

 b
y 

th
e 

ob
li

go
r t

o 
ca

ll 
on

 th
e 

da
te

 s
pe

ci
fi

ed
 i

n 
th

e 
no

tic
e;

 a
nd

, a
. w

hi
ch

 a
re

 ra
te

d,
 b

as
ed

 o
n 

an
 i

rr
ev

oc
ab

le
 

es
cr

ow
 a

cc
ou

nt
 o

r 
fu

nd
 (

th
e 

"
es

cr
o

~
~

"
),

 
in

 t
he

 h
ig

he
st

 l
on

g-
te

nn
 r

at
in

g 
ca

te
go

ly
 o

f 
at

 l
ea

st
 t

w
o 

(2
) 

na
tio

na
lly

 r
ec

og
ni

ze
d 

ra
tin

g 
ag

en
ci

es
; 

or
 (

B
) 

(I
) 

w
hi

ch
 a

re
 f

i~
ll

y s
ec

ur
ed

 a
s 

to
 p

ri
nc

ip
al

 a
nd

 
in

te
re

st
 a

nd
 

re
de

m
pt

io
n 

pr
em

iu
m

, 
if 

an
y,

 b
y 

an
 e

sc
ro

w
 c

on
si

st
in

g 
on

ly
 o

f 
ca

sh
 

or
 d

ir
ec

t 
ob

lig
at

io
ns

 o
f 

th
e 

U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a,

 w
hi

ch
 e

sc
ro

w
 m

ay
 b

e 
ap

pl
ie

d 
on

ly
 t

o 
th

e 
pa

ym
en

t 
of

 s
uc

h 
pr

in
ci

pa
l 

of
 a

nd
 i

nt
er

es
t 

an
d 

re
de

m
pt

io
n 

pr
em

iu
m

, 
if

 a
ny

, 
on

 s
uc

h 
bo

nd
s 

or
 o

th
er

 
ob

lig
at

io
ns

 o
n 

th
e 

m
at

ur
ity

 d
at

e 
or

 d
at

es
 t

he
re

of
 o

r 
th

e 
sp

ec
if

ie
d 

re
de

m
pt

io
n 

da
te

 o
r 

da
te

s 
pu

rs
ua

nt
 t

o 
su

ch
 i

rr
ev

oc
ab

le
 i

ns
tr

uc
tio

ns
, 

as
 a

pp
ro

pr
ia

te
, a

nd
 (

2)
 w

hi
ch

 e
sc

ro
w

 i
s 

su
ff

ic
ie

nt
, 

as
 

ve
ri

fi
ed

 b
y 

a 
na

tio
na

lly
 r

ec
og

ni
ze

d 
in

de
pe

nd
en

t 
ce

rt
if

ie
d 

pu
bl

ic
 a

cc
ou

nt
an

t,
 t

o 
pa

y 
pr

in
ci

pa
l 

of
 

an
d 

in
te

re
st

 a
nd

 r
ed

el
lip

tio
n 

pr
em

iu
m

, 
if 

an
y,

 o
n 

th
e 

bo
nd

s 
or

 o
th

er
 o

bl
ig

at
io

ns
 d

es
cr

ib
ed

 i
n 

th
is

 
pa

ra
gr

ap
h 

on
 t

he
 m

at
ur

ity
 d

at
e 

or
 d

at
es

 s
pe

ci
fi

ed
 

in
 

th
e 

ir
re

vo
ca

bl
e 

in
st

~u
ct

io
ns

 re
fe

rr
ed

 
to

 
ab

ov
e,

 a
s 

ap
pr

op
ri

at
e.

 (x
ii)

 
B

on
ds

, 
de

be
nt

ur
es

, 
no

te
s,

 o
r 

ot
he

r 
ev

id
en

ce
 o

f 
in

de
bt

ed
ne

ss
 is

su
ed

 
by

 th
e 

St
at

e 
of

 L
ou

is
ia

na
 o

r a
ny

 o
f 

its
 p

ol
iti

ca
l 

su
bd

iv
is

io
ns

; 
ho

w
ev

er
: 

(A
) 

N
o 

po
lit

ic
al

 
su

bd
iv

is
io

n 
{n

ay
 

pu
rc

ha
se

 
its

 
ow

n 
in

de
bt

ed
ne

ss
. 

(B
) 

T
he

 i
nd

eb
te

dn
es

s 
sh

al
l 

ha
ve

 a
 m

in
im

um
 i

nv
es

tm
en

t 
gr

ad
e 

ra
tin

g 
of

 B
aa

3 
or

 h
ig

he
r 

by
 M

oo
dy

's
, 

a 
ra

tin
g 

of
 B

B
B

- 
or

 h
ig

he
r 

by
 th

e 
S

&
P

 o
r 

a 
ra

tin
g 

of
 B

B
B

- 
or

 h
ig

he
r 

by
 F

itc
h,

 I
nc

. 
an

d 
ha

ve
 a

 f
in

al
 m

at
ur

ity
 o

f 
no

 m
or

e 
th

an
 t

hr
ee

 y
ea

rs
, 

ex
ce

pt
 t

ha
t 

su
ch

 
th

re
e 

ye
ar

 l
im

ita
tio

n 
sh

al
l 

no
t 

ap
pl

y 
to

 (
I)

 fu
nd

s 
he

ld
 b

y 
a 

tr
us

te
e,

 e
sc

ro
w

 a
ge

nt
, p

ay
in

g 
ag

en
t, 

or
 

ot
he

r 
th

ir
d 

pa
rt

y 
cu

st
od

ia
n 

in
 c

on
ne

ct
io

n 
w

ith
 a

 b
on

d 
is

su
e 

or
 (

2)
 i

nv
es

tm
en

t 
of

 f
un

ds
 h

el
d 

by
 

ei
th

er
 a

 h
os

pi
ta

l 
se

rv
ic

e 
di

st
ri

ct
, a

 g
ov

e~
nm

en
ta

l 5
01

 (c
)(

3)
, o

r 
a 

pu
bl

ic
 t

~
u

st
 au

th
or

ity
. 

(x
iii

) 
B

on
ds

, d
eb

en
tu

re
s,

 n
ot

es
, o

r 
ot

he
r 

in
de

bt
ed

ne
ss

 i
ss

ue
d 

by
 a

 s
ta

te
 o

f 
th

e 
U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a 
ot

he
r 

th
an

 L
ou

is
ia

na
 o

r 
an

y 
su

ch
 s

ta
te

's
 p

ol
iti

ca
l 

su
bd

iv
is

io
ns

 
pr

ov
id

ed
 t

ha
t 

al
l 

of
 th

e 
fo

llo
w

in
g 

co
nd

iti
on

s 
ar

e 
m

et
: 

(A
) 

T
he

 in
de

bt
ed

ne
ss

 h
as

 a
 m

in
i~

nu
m

 ra
tin

g 
of

 A
3 

or
 h

ig
he

r 
by

 
M

oo
dy

's
 o

r 
a 

ra
tin

g 
of

 A
- 

or
 h

ig
he

r 
by

 S
&

P
 a

 r
at

in
g 

of
 A

- 
or

 h
ig

he
r 

by
 F

itc
h,

 I
nc

. 

(B
) 

T
he

 in
de

bt
ed

ne
ss

 h
as

 a
 f

in
al

 m
at

ur
ity

 o
f 

no
 m

or
e 

th
an

 t
hr

ee
 

ye
ar

s,
 e

xc
ep

t 
th

at
 s

uc
h 

th
re

e-
ye

ar
 l

im
ita

tio
n 

sh
al

l 
no

t 
ap

pl
y 

to
 f

un
ds

 h
el

d 
by

 a
 t

ru
st

ee
, 

es
cr

ow
 

ag
en

t, 
pa

yi
ng

 a
ge

nt
, 

or
 o

th
er

 t
hi

rd
-p

ar
ty

 
cu

st
od

ia
n 

in
 

co
nn

ec
tio

n 
w

it
h 

a 
bo

nd
 

is
su

e 
no

r 
to

 

(8
07

48
61

 1.
6)

 
26

 
SL

U
 K

eh
~

ll
d

~
n

g
 

- 0
0n

d 
R

es
ol

!t
li~

n 



in
ve

st
m

en
t 

of
 f

un
ds

 
he

ld
 

by
 

ei
th

er
 

a 
ho

sp
ita

l 
se

rv
ic

e 
di

st
ri

ct
, 

a 
go

ve
rn

m
en

ta
l 

50
1(

c)
(3

) 
or

ga
ni

za
tio

n,
 o

r 
a 

pu
bl

ic
 t

ru
st

 a
ut

ho
ri

ty
; 

(C
) 

Pr
io

r 
to

 p
ur

ch
as

e 
of

 a
ny

 s
uc

h 
in

de
bt

ed
ne

ss
 a

nd
 a

t 
al

l 
tim

es
 

du
ri

ng
 w

hi
ch

 s
uc

h 
in

de
bt

ed
ne

ss
 i

s 
ow

ne
d,

 t
he

 p
ur

ch
as

in
g 

L
ou

is
ia

na
 p

ol
iti

ca
l 

su
bd

iv
is

io
n 

re
ta

in
s 

th
e 

se
rv

ic
es

 o
f 

an
 i

nv
es

tm
en

t 
ad

vi
so

r 
re

gi
st

er
ed

 w
ith

 t
he

 U
ni

te
d 

St
at

es
 S

ec
ur

iti
es

 a
nd

 E
xc

ha
ng

e 
C

om
m

is
si

on
. 

(x
iv

) 
In

ve
st

m
en

t 
ag

re
em

en
ts

 
(s

up
po

rt
ed

 
by

 
ap

pr
op

ri
at

e 
op

in
io

ns
 

of
 

co
un

se
l)

. 

(b
) 

T
he

 V
al

ue
 (

as
 h

er
ei

na
ft

er
 d

ef
in

ed
) 

of
 t

he
 a

bo
ve

 i
nv

es
tm

en
ts

, 
ot

he
r 

th
an

 
ca

sh
, s

ha
ll 

be
 d

et
er

m
in

ed
 a

s 
fo

ll
ow

s:
 

(i
) 

A
s 

to
 i

nv
es

tm
en

ts
 t

he
 b

id
 a

nd
 a

sk
ed

 p
ri

ce
s 

of
 w

hi
ch

 a
re

 p
ub

lis
he

d 
on

 a
 r

eg
ul

ar
 b

as
is

 i
n 

T
he

 W
al

l 
St

re
et

 J
ou

rn
al

 (
or

, 
if 

no
t 

th
er

e,
 t

he
n 

in
 T

he
 N

ew
 Y

or
k 

T
im

es
):

 t
he

 
av

er
ag

e 
of

 th
e 

bi
d 

an
d 

as
ke

d 
pr

ic
es

 f
or

 s
uc

h 
in

ve
st

m
en

ts
 s

o 
pu

bl
is

he
d 

on
 o

r 
m

os
t 

re
ce

nt
ly

 p
ri

or
 

to
 s

uc
h 

ti
m

e 
of

 d
et

er
m

in
at

io
n;

 

(i
i)

 
A

s 
to

 
in

ve
st

m
en

ts
 

th
e 

bi
d 

an
d 

as
ke

d 
pr

ic
es

 
of

 w
hi

ch
 

ar
e 

no
t 

pu
bl

is
he

d 
on

 a
 r

eg
ul

ar
 b

as
is

 i
n 

T
he

 W
al

l 
St

re
et

 J
ou

rn
al

 o
r 

T
he

 N
ew

 Y
or

k 
T

im
es

: 
th

e 
av

er
ag

e 
bi

d 
pr

ic
e 

at
 s

uc
h 

pr
ic

e 
at

 s
uc

h 
tim

e 
of

 d
et

er
m

in
at

io
n 

fo
r 

su
ch

 i
nv

es
tm

en
ts

 b
y 

an
y 

tw
o 

na
tio

na
lly

 
re

co
gn

iz
ed

 
go

ve
rn

m
en

t 
se

cu
ri

tie
s 

de
al

er
s 

(s
el

ec
te

d 
by

 
th

e 
Pa

yi
ng

 
A

ge
nt

 
in

 
its

 
ab

so
lu

te
 

0
 

di
sc

re
tio

n)
 a

t 
th

e 
ti

m
e 

m
ak

in
g 

a 
m

ar
ke

t 
in

 s
uc

h 
in

ve
st

m
en

ts
 o

r 
th

e 
bi

d 
pr

ic
e 

pu
bl

is
he

d 
by

 a
 

A
 

na
tio

na
lly

 r
ec

og
ni

ze
d 

pr
ic

in
g 

se
rv

ic
e;

 
c
h
 

(i
ii)

 
A

s 
to

 c
er

tif
ic

at
es

 
of

 d
ep

os
it 

an
d 

ba
nk

er
s 

ac
ce

pt
an

ce
s,

 
th

e 
fa

ce
 

am
ou

nt
 th

er
eo

f,
 p

lu
s 

ac
cr

ue
d 

in
te

re
st

; a
nd

 

(i
v)

 
A

s 
to

 
an

y 
in

ve
st

m
en

t 
no

t 
sp

ec
if

ie
d 

ab
ov

e,
 

th
e 

va
lu

e 
th

er
eo

f 
es

ta
bl

is
he

d 
by

 p
ri

or
 a

gr
ee

m
en

t a
m

on
g 

th
e 

B
oa

rd
 a

nd
 t

he
 P

ay
in

g 
A

ge
nt

. 

(c
) 

"V
ul

ue
",

 w
hi

ch
 s

ha
ll 

be
 d

et
er

m
in

ed
 a

s 
of

 t
he

 e
nd

 o
f 

ea
ch

 m
on

th
, 

m
ea

ns
 

th
at

 t
he

 v
al

ue
 o

f 
an

y 
in

ve
st

m
en

ts
 s

ha
ll 

be
 c

al
cu

la
te

d 
as

 p
ro

vi
de

d 
ab

ov
e.

 

(d
) 

In
 m

ak
in

g 
an

y 
in

ve
st

m
en

t 
of

 m
on

ey
s 

he
ld

 b
y 

th
e 

Pa
yi

ng
 A

ge
nt

 p
ur

su
an

t 
to

 
th

is
 A

gr
ee

m
en

t, 
th

e 
Pa

yi
ng

 A
ge

nt
 s

ha
ll 

fo
ll

ow
 w

ri
tte

n 
in

st
ru

ct
io

ns
 a

s 
m

ay
 b

e 
gi

ve
n 

it 
by

 t
he

 
B

oa
rd

; 
pr

ov
id

ed
, h

ow
ev

er
, 

th
e 

B
oa

rd
 s

ha
ll 

no
t 

di
re

ct
 t

he
 P

ay
in

g 
A

ge
nt

 t
o 

m
ak

e 
an

y 
in

ve
st

m
en

t 
of

 a
ny

 s
uc

h 
m

on
ey

s 
in

 a
ny

 s
ec

ur
iti

es
 o

th
er

 t
ha

n 
as

 s
et

 f
or

th
 i

n 
th

is
 S

ec
tio

n 
5.

1 
1.

 T
he

 P
ay

in
g 

A
ge

nt
 m

ay
 r

el
y 

on
 t

he
 B

oa
rd

's
 w

ri
tte

n 
in

st
ru

ct
io

ns
 a

s 
to

 b
ot

h 
th

e 
su

ita
bi

lit
y 

an
d 

le
ga

lit
y 

of
 t

he
 

di
re

ct
ed

 i
nv

es
tm

en
ts

. 
A

lth
ou

gh
 t

he
 B

oa
rd

 r
ec

og
ni

ze
s 

th
at

 i
t 

m
ay

 o
bt

ai
n 

br
ok

er
ag

e 
co

nf
ir

m
at

io
ns

 
or

 w
ri

tt
en

 s
ta

te
m

en
ts

 c
on

ta
in

in
g 

co
m

pa
ra

bl
e 

in
fo

rm
at

io
n 

at
 n

o 
ad

di
tio

na
l 

co
st

, 
th

e 
B

oa
rd

 a
gr

ee
s 

th
at

 t
ha

t 
co

nf
ir

m
at

io
ns

 o
f 

pe
rm

itt
ed

 i
nv

es
tm

en
ts

 a
re

 n
ot

 r
eq

ui
re

d 
to

 b
e 

is
su

ed
 b

y 
th

e 
Pa

yi
ng

 
A

ge
nt

 f
or

 e
ac

h 
m

on
th

 
in

 w
hi

ch
 a

 m
on

th
ly

 s
ta

te
m

en
t 

of
 i

nv
es

tm
en

ts
 i

s 
pr

ov
id

ed
 

to
 i

t. 
N

o 
st

at
em

en
t n

ee
ds

 t
o 

be
 p

ro
vi

de
d,

 h
ow

ev
er

, 
fo

r 
an

y 
Fu

nd
 a

nd
 A

cc
ou

nt
 f

or
 a

ny
 m

on
th

 i
n 

w
hi

ch
 n

o 
in

ve
st

m
en

t 
ac

tiv
ity

 o
cc

ur
re

d 
du

ri
ng

 s
uc

h 
m

on
th

 i
n 

su
ch

 F
un

d 
an

d 
A

cc
ou

nt
. 

T
he

 P
ay

in
g 

A
ge

nt
 

sh
al

l n
ot

 b
e 

lia
bl

e 
fo

r 
in

ve
st

m
en

t 
of

 fu
nd

s 
in

 a
cc

or
da

nc
e 

w
it

h 
su

ch
 w

ri
tte

n 
in

st
ru

ct
io

n.
 

Se
ct

io
n 

5.
12

 
C

os
ts

 o
f 

ls
su

an
ce

 A
cc

ou
nt

. 
T

he
 C

os
ts

 o
f 

ls
su

an
ce

 A
cc

ou
nt

 s
ha

ll 
be

 f
un

de
d 

w
it

h 
pr

oc
ee

ds
 o

f 
th

e 
B

on
ds

 a
m

ou
nt

 s
pe

ci
fi

ed
 i

n 
th

e 
re

qu
es

t 
an

d 
au

th
or

iz
at

io
n 

de
liv

er
ed

 p
ur

su
an

t 
to

 S
ec

tio
n 

2.
6(

a)
(i

ii)
 t

o 
th

e 
T

ru
st

ee
 o

n 
th

e 
C

lo
si

ng
 D

at
e.

 M
on

ey
s 

in
 t

he
 C

os
t o

f 
ls

su
an

ce
 A

cc
ou

nt
 

sh
al

l 
be

 a
pp

lie
d 

by
 th

e 
T

ru
st

ee
 to

 p
ay

 a
m

ou
nt

s 
of

 e
xp

en
se

s 
w

hi
ch

 a
re

 f
ee

s 
an

d 
ex

pe
ns

es
 in

cu
rr

ed
 

or
 to

 b
e 

in
cu

rr
ed

 i
n 

co
nn

ec
tio

n 
w

ith
 o

r 
in

ci
de

nt
 t

o 
th

e 
is

su
an

ce
 a

nd
 s

al
e 

of
 th

e 
B

on
ds

. 
U

po
n 

th
e 

ea
rl

ie
r 

of
 (

i)
 o

ne
 h

un
dr

ed
 e

ig
ht

y 
(1

80
) 

da
ys

 a
ft

er
 t

he
 C

lo
si

ng
 D

at
e 

or
 (

ii)
 r

ec
ei

pt
 o

f 
th

e 
w

ri
tte

n 
di

re
ct

io
n 

of
 a

n 
A

ut
ho

ri
ze

d 
B

oa
rd

 R
ep

re
se

nt
at

iv
e 

st
at

in
g 

th
at

 a
ll 

C
os

ts
 o

f 
ls

su
an

ce
 h

av
e 

be
en

 
pa

id
, 

th
e 

T
ru

st
ee

 s
ha

ll 
tr

an
sf

er
 a

ny
 a

m
ou

nt
s 

re
m

ai
ni

ng
 i

n 
th

e 
C

os
t 

of
 l

ss
ua

nc
e 

A
cc

ou
nt

 t
o 

th
e 

In
te

re
st

 A
cc

ou
nt

 o
f 

th
e 

B
on

d 
Fu

nd
. E

ar
ni

ng
s 

on
 a

m
ou

nt
s 

in
 t

he
 C

os
t 

of
 l

ss
ua

nc
e 

Fu
nd

 s
ha

ll 
be

 
tr

an
sf

er
re

d 
to

 th
e 

U
ni

ve
rs

ity
 a

t i
ts

 r
eq

ue
st

. A
R

T
IC

L
E

 V
1 

D
A

M
A

G
E

. 
D

E
ST

R
U

C
T

IO
N

 A
N

D
 C

O
N

D
E

M
N

A
T

IO
N

 

Se
ct

io
n 

6.
1 

D
am

an
e 

an
d 

D
es

tr
uc

tio
n:

 A
o~

li
ca

ti
on

 of
 I

ns
ur

an
ce

 P
ro

ce
ed

s.
 

(a
) 

A
ll 

po
lic

ie
s 

ev
id

en
ci

ng
 

in
su

ra
nc

e 
re

qu
ir

ed
 b

y 
Se

ct
io

n 
7.

6 
he

re
of

 s
ha

ll 
pr

ov
id

e 
fo

r 
pa

ym
en

t 
of

 t
he

 l
os

se
s 

to
 t

he
 B

oa
rd

; 
pr

ov
id

ed
 t

ha
t 

pr
oc

ee
ds

 o
f 

in
su

ra
nc

e 
re

ce
iv

ed
 

an
d/

or
 th

e 
am

ou
nt

 o
f 

an
y 

lo
ss

 th
at

 i
s 

se
lf

-i
ns

ur
ed

 w
it

h 
re

sp
ec

t 
of

 d
es

t~
uc

ti
on

 of
 o

r 
da

m
ag

e 
to

 t
he

 
Fa

ci
lit

y 
by

 f
ir

e,
 e

ar
th

qu
ak

e 
or

 o
th

er
 c

as
ua

lt
y 

or
 e

ve
nt

 s
ha

ll 
be

 p
ai

d 
an

d 
ap

pl
ie

d 
as

 p
ro

vi
de

d 
in

 
th

is
 S

ec
tio

n 
an

d 
in

 a
cc

or
da

nc
e 

w
ith

 P
PM

-1
0,

 i
f 

ap
pl

ic
ab

le
. 

(b
) 

If
 t

he
 F

ac
ili

ty
 i

s 
da

m
ag

ed
 b

y 
fi

re
 o

r 
ot

he
r 

ca
su

al
ty

 to
 a

n 
ex

te
nt

 t
ha

t, 
in

 t
he

 
op

in
io

n 
of

 th
e 

B
oa

rd
, t

he
re

 is
 n

o 
re

su
lti

ng
 m

at
er

ia
l 

i~
np

ai
nn

en
t of

 it
s 

ab
ili

ty
 t

o 
m

ee
t 

D
eb

t 
Se

rv
ic

e 
R

eq
ui

re
m

en
ts

, 
th

e 
B

oa
rd

 m
ay

 e
le

ct
 n

ot
 t

o 
re

bu
ild

 t
he

 F
ac

ili
ty

. 
If

, h
ow

ev
er

, 
in

 t
he

 o
pi

ni
on

 o
f 

th
e 

B
oa

rd
, 

th
er

e 
w

ill
 r

es
ul

t 
a 

m
at

er
ia

l 
im

pa
ir

m
en

t 
of

 i
ts

 a
bi

lit
y 

to
 p

ay
 D

eb
t 

Se
rv

ic
e 

R
eq

ui
re

m
en

ts
, 

th
e 

B
oa

rd
 s

ha
ll 

el
ec

t 
to

 e
ith

er
 (

i)
 p

ro
m

pt
ly

 r
ep

ai
r,

 r
eb

ui
ld

 o
r 

re
st

or
e 

th
e 

pr
op

er
ty

 d
am

ag
ed

 o
r 

de
st

ro
ye

d 
to

 s
ub

st
an

tia
lly

 t
he

 s
am

e 
co

nd
iti

on
 a

s 
ex

is
te

d 
pr

io
r 

to
 t

he
 e

ve
nt

 c
au

si
ng

 s
uc

h 
da

m
ag

e 
or

 d
es

tr
uc

tio
n 

w
ith

 s
uc

h 
ch

an
ge

s,
 a

lte
ra

tio
ns

 a
nd

 m
od

if
ic

at
io

ns
 (

in
cl

ud
in

g 
th

e 
su

bs
tit

ut
io

n 
an

d 
ad

di
tio

n 
of

 o
th

er
 p

ro
pe

rt
y 

ex
cl

us
iv

e 
of

 l
an

d)
 a

nd
 a

s 
w

ill
 n

ot
 i

m
pa

ir
 t

he
 o

pe
ra

ti
ng

 u
til

ity
 o

r 
th

e 
re

ve
nu

e 
pr

od
uc

in
g 

ca
pa

bi
lit

y 
of

 t
he

 F
ac

ili
ty

 o
r 

th
e 

ch
ar

ac
te

r 
of

 t
he

 F
ac

ili
ty

 a
s 

a 
pu

bl
ic

 f
ac

ili
ty

. 
ap

pl
yi

ng
 f

or
 s

uc
h 

pu
rp

os
e 

so
 1

11
uc

h 
as

 m
ay

 b
e 

ne
ce

ss
ar

y 
of

 t
he

 p
ro

ce
ed

s 
of

 a
ny

 i
ns

ur
an

ce
 

re
su

lti
ng

 f
ro

m
 c

la
im

s 
fo

r 
su

ch
 l

os
se

s;
 p

ro
vi

de
d 

th
e 

pr
oc

ee
ds

 o
f 

an
y 

in
su

ra
nc

e 
m

ad
e 

av
ai

la
bl

e 
to

 
it 

fo
r 

su
ch

 p
ur

po
se

s 
or

 t
he

 r
eq

ui
si

te
 a

dd
iti

on
al

 m
on

ey
s 

th
er

ef
or

 f
ro

11
1 o

th
er

 s
ou

rc
es

 a
re

 a
va

ila
bl

e 
to

 t
he

 B
oa

rd
; 

(i
i)

 m
ov

e 
th

e 
op

er
at

io
ns

 o
f 

th
e 

Fa
ci

lit
y 

so
 a

ff
ec

te
d 

to
 a

no
th

er
 f

ac
ili

ty
 o

r 
(i

ii)
 t

o 
th

e 
ex

te
nt

 
al

lo
w

ed
 

by
 

la
w

 
an

d 
af

te
r 

re
ce

iv
in

g 
al

l 
ne

ce
ss

ar
y 

ap
pr

ov
al

s,
 

re
de

em
 

B
on

ds
 p

ri
or

 
to

 
m

at
ur

ity
 in

 a
cc

or
da

nc
e 

w
ith

 t
he

 p
ro

vi
si

on
s 

of
 S

ec
tio

n 
3.

1 
he

re
of

. 

A
R

T
IC

L
E

 V
11

 
G

E
N

E
R

A
L

 R
E

PR
E

SE
N

T
A

T
lO

N
S 

A
N

D
 C

O
V

E
N

A
N

T
S

 

S
ec

ti
on

7.
1 

A
ut

ho
ri

w
 

an
d 

A
ut

ho
ri

za
tio

n.
 

T
he

 
B

oa
rd

 
~

n
ak

es
 t

he
 

fo
ll

ow
in

g 
re

pr
es

en
ta

tio
ns

 t
o 

th
e 

T
ru

st
ee

 a
nd

 t
he

 O
w

ne
rs

 o
f 

B
on

ds
 f

ro
m

 t
im

e 
to

 t
im

e 
as

 t
he

 b
as

is
 f

or
 t

he
 

un
de

rt
ak

in
gs

 o
n 

its
 p

ar
t h

er
ei

n 
co

nt
ai

ne
d.

 

(a
) 

T
he

 B
oa

rd
 i

s 
a 

pu
bl

ic
 c

on
st

itu
tio

na
l 

co
rp

or
at

io
n 

of
 th

e 
St

at
e 

cr
ea

te
d 

an
d 

ex
is

tin
g 

un
de

r 
th

e 
C

on
st

itu
tio

n 
an

d 
la

w
s 

of
 th

e 
St

at
e.

 

SL
U

 R
el

un
dl

ng
 - B

on
d 

R
ao

lu
li

on
 

SL
U

 K
ef

ul
,d

in
!g

 -
 B

on
d 

R
cs

ol
ul

io
n 



(b
) 

T
he

 B
oa

rd
 i

s 
au

th
or

iz
ed

 u
nd

er
 t

he
 C

on
st

itu
tio

n 
an

d 
la

w
s 

of
 t

he
 S

ta
te

 t
o 

ad
op

t 
th

is
 

B
on

d 
R

es
ol

ut
io

n,
 

is
su

e 
th

e 
B

on
ds

, 
pl

ed
ge

 
th

e 
Pl

ed
ge

d 
R

ev
en

ue
s,

 
pe

rf
on

n 
th

e 
tr

an
sa

ct
io

ns
 c

on
te

m
pl

at
ed

 h
er

eb
y,

 a
nd

 to
 p

er
fo

nn
 a

ll 
of

 it
s 

ob
lig

at
io

ns
 h

er
eu

nd
er

. 

(c
) 

T
he

 B
oa

rd
, b

y 
pr

op
er

 a
ct

io
n,

 h
as

 d
ul

y 
ad

op
te

d 
th

is
 B

on
d 

R
es

ol
ut

io
n.

 

(d
) 

T
he

 a
do

pt
io

n 
an

d 
de

li
ve

ry
 o

f 
th

is
 B

on
d 

R
es

ol
ut

io
n 

an
d 

th
e 

co
ns

um
m

at
io

n 
of

 th
e 

tr
an

sa
ct

io
ns

 h
er

ei
n 

co
nt

em
pl

at
ed

 w
ill

 n
ot

 c
on

fl
ic

t 
w

ith
 o

r 
co

ns
tit

ut
e 

a 
br

ea
ch

 o
f 

or
 d

ef
au

lt 
un

de
r 

th
e 

A
ct

, 
th

e 
B

oa
rd

's
 

by
la

w
s 

or
 

an
y 

bo
nd

, 
de

be
nt

ur
e,

 
no

te
 

or
 

ot
he

r 
ev

id
en

ce
 o

f 
in

de
bt

ed
ne

ss
, 

or
 a

ny
 c

on
tr

ac
t, 

ag
re

em
en

t o
r 

le
as

e 
to

 w
hi

ch
 th

e 
B

oa
rd

 i
s 

a 
pa

rt
y.

 

(e
) 

A
s 

of
 th

e 
da

te
 o

f 
ad

op
ti

on
 o

f 
th

is
 B

on
d 

R
es

ol
ut

io
n,

 t
he

re
 i

s 
no

 a
ct

io
n,

 s
ui

t, 
pr

oc
ee

di
ng

, 
in

qu
ir

y 
or

 i
nv

es
tig

at
io

n,
 a

t 
la

w
 o

r 
in

 e
qu

ity
, 

be
fo

re
 o

r 
by

 a
ny

 c
ou

rt
, 

pu
bl

ic
 b

oa
rd

 o
r 

bo
dy

, 
kn

ow
n 

to
 b

e 
pe

nd
in

g 
or

 th
re

at
en

ed
 a

ga
in

st
 o

r 
af

fe
ct

in
g 

th
e 

B
oa

rd
 o

r 
th

e 
U

ni
ve

rs
ity

, n
or

 to
 

th
e 

be
st

 o
f 

th
e 

kn
ow

le
dg

e 
of

 t
he

 B
oa

rd
 i

s 
th

er
e 

an
y 

ba
si

s 
th

er
ef

or
, 

w
he

re
in

 a
n 

un
fa

vo
ra

bl
e 

de
ci

si
on

, 
ru

li
ng

 o
r 

fi
nd

in
g 

w
ou

ld
 m

at
er

ia
lly

 a
dv

er
se

ly
 a

ff
ec

t 
th

e 
fi

na
nc

ia
l 

co
nd

iti
on

 o
f 

th
e 

U
ni

ve
rs

ity
 o

r 
th

e 
tr

an
sa

ct
io

ns
 c

on
te

m
pl

at
ed

 b
y 

th
is

 B
on

d 
R

es
ol

ut
io

n 
or

 w
hi

ch
, 

in
 a

ny
 w

ay
, 

w
ou

ld
 a

dv
er

se
ly

 a
ff

ec
t 

th
e 

va
lid

ity
 o

r 
en

fo
rc

ea
bi

lit
y 

of
 th

is
 B

on
d 

R
es

ol
ut

io
n,

 o
r 

an
y 

ag
re

em
en

t 
or

 in
st

ru
m

en
t t

o 
w

hi
ch

 t
he

 B
oa

rd
 i

s 
a 

pa
rt

y,
 u

se
d 

or
 c

on
te

m
pl

at
ed

 f
or

 u
se

 in
 t

he
 c

on
su

m
ln

at
io

n 
of

 
th

e 
tr

an
sa

ct
io

ns
 c

on
te

m
pl

at
ed

 h
er

eb
y.
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ct
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n 

7.
2 

B
on

d 
R

es
ol

ut
io

n 
to

 C
on

st
it

ut
e 

C
on

tr
ac

t. 
In

 c
on

si
de

ra
tio

n 
of

 t
he

 p
ur

ch
as

e 
an

d 
ac

ce
pt

an
ce

 o
f 

an
y 

an
d 

al
l o

f 
th

e 
B

on
ds

 b
y 

th
os

e 
w

ho
 s

ha
ll 

ho
ld

 t
he

 s
am

e 
fr

om
 ti

m
e 

to
 t

im
e,

 
th

e 
pr

ov
is

io
ns

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n 
sh

al
l c

on
st

itu
te

 a
 p

ar
t 

of
 th

e 
co

nt
ra

ct
 o

f 
th

e 
B

oa
rd

 w
it

h 
th

e 
O

w
ne

rs
 o

f 
th

e 
B

on
ds

 a
nd

 s
ha

ll 
be

 d
ee

m
ed

 t
o 

be
 a

nd
 s

ha
ll 

co
ns

tit
ut

e 
a 

co
nt

ra
ct

 b
et

w
ee

n 
th

e 
B

oa
rd

, 
th

e 
T

ru
st

ee
, 

an
d 

th
e 

O
w

ne
rs

 f
ro

m
 t

im
e 

to
 t

im
e 

of
 t

he
 B

on
ds

, 
an

d 
su

ch
 p

ro
vi

si
on

s 
ar

e 
co

ve
na

nt
s 

an
d 

ag
re

em
en

ts
 w

it
h 

su
ch

 O
w

ne
rs

 w
hi

ch
 t

he
 B

oa
rd

 h
er

eb
y 

de
te

rm
in

es
 t

o 
be

 n
ec

es
sa

ry
 

an
d 

de
si

ra
bl

e 
fo

r 
th

e 
se

cu
ri

ty
 a

nd
 p

ay
m

en
t 

th
er

eo
f.

 E
xc

ep
t 

fo
r 

Su
bo

rd
in

at
ed

 D
eb

t, 
al

l 
of

 t
he

 
B

on
ds

 i
ss

ue
d 

he
re

un
de

r 
sh

al
l 

be
 e

qu
al

ly
 a

nd
 r

at
ab

ly
 s

ec
ur

ed
 h

er
eu

nd
er

 w
ith

ou
t 

pr
io

ri
ty

 b
y 

re
as

on
 o

f 
nu

m
be

r,
 d

at
e 

of
 e

xe
cu

ti
on

, 
da

te
 o

f 
is

su
an

ce
, 

da
te

 o
f 

de
li

ve
ry

 o
r 

ot
he

~
w

is
e,

 an
d 

th
e 

pl
ed

ge
 h

er
eo

f 
an

d 
th

e 
pr

ov
is

io
ns

, 
co

ve
na

nt
s 

an
d 

ag
re

em
en

ts
 h

er
ei

n 
se

t f
or

th
 to

 b
e 

pe
rf

or
m

ed
 b

y 
or

 o
n 

be
ha

lf
 o

f 
th

e 
B

oa
rd

 s
ha

ll 
be

 f
or

 th
e 

eq
ua

l 
be

ne
fi

t, 
pr

ot
ec

tio
n 

an
d 

se
cu

ri
ty

 o
f 

th
e 

O
w

ne
rs

 o
f 

an
y 

an
d 

al
l 

of
 s

uc
h 

B
on

ds
, 

ea
ch

 o
f 

w
hi

ch
 s

ha
ll 

be
 o

f 
eq

ua
l 

ra
nk

 w
ith

ou
t 

pr
ef

er
en

ce
, 

pr
io

ri
ty

 o
r 

di
st

in
ct

io
n 

ov
er

 a
ny

 o
th

er
 th

er
eo

f 
ex

ce
pt

 a
s 

ex
pr

es
sl

y 
pr

ov
id

ed
 i

n 
th

is
 B

on
d 

R
es

ol
ut

io
n.
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n 

7.
3 

Pa
vm

en
t 

of
 B

on
ds

. T
he

 B
oa

rd
 s

ha
ll 

du
ly

 a
nd

 p
un

ct
ua

lly
 p

ay
 o

r 
ca

us
e 

to
 b

e 
pa

id
 (

bu
t 

so
le

ly
 f

ro
m

 t
he

 s
ou

rc
es

 h
er

ei
n 

pr
ov

id
ed

) 
th

e 
pr

in
ci

pa
l 

or
 R

ed
em

pt
io

n 
Pr

ic
e,

 i
f 

an
y,

 o
f 

ev
er

y 
B

on
d 

an
d 

th
e 

in
te

re
st

 t
he

re
on

, a
t t

he
 d

at
es

 a
nd

 p
la

ce
s 

an
d 

in
 t

he
 m

an
ne

r s
ta

te
d 

ac
co

rd
in

g 
to

 
th

e 
tr

ue
 i

nt
en

t a
nd

 m
ea

ni
ng

 h
er

eo
f.

 

Se
ct

io
n 

7.
4 

M
ai

nt
en

an
ce

 
an

d 
M

od
if

ic
at

io
n 

of
 

th
e 

Fa
ci

lit
y.

 
T

he
 B

oa
rd

 
sh

al
l 

(a
) 

m
ai

nt
ai

n 
or

 c
au

se
 to

 b
e 

m
ai

nt
ai

ne
d 

th
e 

Fa
ci

lit
y,

 a
nd

 w
ill

 k
ee

p 
th

e 
Fa

ci
lit

y 
in

 g
oo

d 
re

pa
ir

 a
nd

 in
 

go
od

 o
pe

ra
ti

ng
 c

on
di

ti
on

 a
nd

 m
ak

e 
fr

om
 t

im
e 

to
 t

im
e 

al
l 

ne
ce

ss
ar

y 
re

pa
ir

s 
th

er
et

o 
an

d 
re

ne
w

al
s 

an
d 

re
pl

ac
em

en
ts

 
th

er
eo

f;
 

(b
) 

m
ak

e 
fr

om
 

ti
m

e 
to

 
tim

e 
an

y 
ad

di
tio

ns
, 

m
od

if
ic

at
io

ns
 

or
 

im
pr

ov
em

en
ts

 to
 t

he
 F

ac
ili

ty
 i

t d
ee

m
s 

de
si

ra
bl

e 
th

at
 d

o 
no

t 
m

at
er

ia
lly

 i
m

pa
ir

 th
e 

ef
fe

ct
iv

e 
us

e 
of

 
th

e 
Fa

ci
li

ty
 p

ro
vi

de
d 

th
at

 a
ll 

su
ch

 a
dd

iti
on

s,
 m

od
if

ic
at

io
ns

 a
nd

 im
pr

ov
em

en
ts

 s
ha

ll
 b

ec
om

e 
a 

pa
rt

 
of

 t
he

 F
ac

ili
ty

; 
(c

) 
ca

us
e 

th
e 

Fa
ci

lit
y 

at
 a

ll 
tim

es
 t

o 
be

 f
re

e 
fr

om
 a

ll 
en

cu
m

br
an

ce
s 

th
at

 w
ou

ld
 

m
at

er
ia

lly
 a

ff
ec

t 
th

e 
re

ce
ip

t 
of

 th
e 

Pl
ed

ge
d 

R
ev

en
ue

s 
pr

ov
id

ed
 t

ha
t 

th
e 

B
oa

rd
 m

ay
 i

n 
go

od
 f

ai
th

 
co

nt
es

t a
ny

 li
en

s 
fi

le
d 

or
 e

st
ab

lis
he

d 
ag

ai
ns

t t
he

 F
ac

ili
ty

 a
nd

, i
n 

su
ch

 e
ve

nt
, m

ay
 p

er
m

it 
th

e 
ite

m
s 

(8
07

48
61

 1.
6)

 
29

 
SL

U 
R

el
un

dl
ng

 - 
B

au
d 

R
es

ol
ul

io
~!

 

so
 c

on
te

st
ed

 t
o 

re
m

ai
n 

un
di

sc
ha

rg
ed

 a
nd

 u
ns

at
is

fi
ed

 d
ur

in
g 

th
e 

pe
ri

od
 o

f 
su

ch
 c

on
te

st
 o

nl
y 

if
 t

he
 

B
oa

rd
 o

bt
ai

ns
 a

n 
in

ju
nc

tio
n 

pr
oh

ib
iti

ng
, 

or
 o

th
er

w
is

e 
pr

ev
en

ts
, 

th
e 

en
fo

rc
em

en
t 

of
 s

uc
h 

lie
ns

, 
as

se
ss

m
en

ts
 o

r 
ot

he
r c

ha
rg

es
 a

nd
 a

ny
 a

pp
ea

l 
th

er
ef

ro
m

, 
un

le
ss

 b
y 

no
np

ay
m

en
t 

of
 a

ny
 s

uc
h 

ite
m

s 
th

e 
Pl

ed
ge

d 
R

ev
en

ue
s 

w
ou

ld
 b

e 
m

at
er

ia
lly

 e
nd

an
ge

re
d 

or
 th

e 
Fa

ci
lit

y 
or

 a
ny

 p
ar

t 
th

er
eo

f 
w

ill
 b

e 
su

bj
ec

t 
to

 l
os

s 
or

 f
or

fe
itu

re
 t

o 
su

ch
 a

n 
ex

te
nt

 t
ha

t 
Pl

ed
ge

d 
R

ev
en

ue
s 

ar
e 

m
at

er
ia

lly
 a

dv
er

se
ly

 
af

fe
ct

ed
, 

in
 w

hi
ch

 e
ve

nt
 t

he
 B

oa
rd

 s
ha

ll 
pr

om
pt

ly
 p

ay
 a

nd
 c

au
se

 t
o 

be
 s

at
is

fi
ed

 a
nd

 d
is

ch
ar

ge
d 

al
l s

uc
h 

un
pa

id
 i

te
m

s.
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n 

7.
5 

R
em

ov
al

 
or

 C
lo

su
re

 o
f 

Fa
ci

lit
ie

s.
 T

he
 B

oa
rd

 s
ha

ll 
no

t 
be

 u
nd

er
 a

ny
 

ob
lig

at
io

n 
to

 r
en

ew
, 

re
pa

ir
 o

r 
re

pl
ac

e 
an

y 
ite

m
 o

f 
in

ad
eq

ua
te

, 
ob

so
le

te
, 

w
or

n 
ou

t, 
un

su
ita

bl
e,

 
un

de
si

ra
bl

e,
 u

np
ro

fi
ta

bl
e 

or
 u

nn
ec

es
sa

ry
 e

qu
ip

m
en

t o
r 

ot
he

r 
pr

op
er

ty
 n

ot
 r

eq
ui

re
d 

fo
r 

th
e 

so
un

d 
op

er
at

io
n 

an
d 

m
ai

nt
en

an
ce

 o
f 

th
e 

ph
ys

ic
al

 c
on

di
tio

n 
of

 t
he

 F
ac

ili
ty

. 
In

 a
ny

 i
ns

ta
nc

e 
w

he
re

 t
he

 
B

oa
rd

, 
in

 i
ts

 s
ou

nd
 d

is
cr

et
io

n,
 d

et
er

m
in

es
 th

at
 a

ny
 i

te
m

s 
of

 th
e 

Fa
ci

lit
y 

ha
ve

 b
ec

om
e 

in
ad

eq
ua

te
, 

ob
so

le
te

, w
or

n 
ou

t, 
un

su
ita

bl
e,

 u
nd

es
ir

ab
le

 o
r 

un
ne

ce
ss

ar
y,

 th
e 

B
oa

rd
 m

ay
 r

em
ov

e 
su

ch
 i

te
m

s 
of

 
th

e 
Fa

ci
lit

y 
an

d 
se

ll
, t

ra
de

 i
n,

 e
xc

ha
ng

e,
 d

on
at

e,
 t

hr
ow

 a
w

ay
 o

r 
ot

he
rw

is
e 

di
sp

os
e 

of
 th

em
 (

as
 a

 
w

ho
le

 o
r 

in
 p

ar
t)

 w
ith

ou
t 

an
y 

re
sp

on
si

bi
lit

y 
or

 a
cc

ou
nt

ab
ili

ty
 t

o 
th

e 
T

ru
st

ee
 o

r 
B

on
dh

ol
de

rs
 a

nd
 

m
ay

 c
lo

se
 s

uc
h 

Fa
ci

lit
y 

as
 it

 d
ee

m
s 

ne
ce

ss
ar

y.
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ct

io
n 
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6 

In
su

ra
nc

e 
R

ea
ui

re
d.

 

(a
) 

T
he

 B
oa

rd
 

sh
al

l 
m

ai
nt

ai
n 

in
su

ra
nc

e 
co

ve
ri

ng
 s

uc
h 

ri
sk

s 
an

d 
in

 
su

ch
 

am
ou

nt
s 

as
 is

 c
us

to
~n

ar
il

y m
ai

nt
ai

ne
d 

by
 i

ns
tit

ut
io

ns
 in

 s
im

il
ar

 c
il.

cu
m

st
an

ce
s 

ha
vi

ng
 f

ac
ili

tie
s 

of
 

a 
co

m
pa

ra
bl

e 
ty

pe
 a

nd
 s

iz
e 

an
d 

of
fe

ri
ng

 c
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pa
ra
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e 

se
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ic
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s 

th
e 

Fa
ci

lit
y.

 S
uc

h 
in

su
ra

nc
e 

sh
al

l 
be

 p
ro

vi
de

d 
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 c
ar

ri
er

s 
ra

te
d 

at
 l

ea
st
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A

" 
by

 A
.M

. B
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t 
C

om
pa

ny
, I

nc
. 

(b
) 

Pa
rt

ic
ip

at
io

n 
by

 t
he

 B
oa

rd
 i

n 
th

e 
St

at
e'

s 
O

ff
ic

e 
of

 R
is

k 
M

an
ag

em
en

t 
pl

an
 

fo
r s

el
f i

ns
ur

an
ce

 s
ha

ll 
be

 d
ee

m
ed

 to
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e 
in

 c
om

pl
ia

nc
e 

w
it

h 
th

e 
re
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em
en

ts
 o

f 
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is
 S

ec
ti

on
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(c
) 

T
he

 N
et

 P
ro

ce
ed

s 
of

 a
ny

 i
ns

ur
an

ce
 c

ar
ri

ed
 p

ur
su

an
t 

to
 t

he
 p

ro
vi

si
on

s 
of

 
th

is
 S

ec
tio

n 
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sh

al
l b

e 
ap

pl
ie

d 
as

 f
ol

lo
w

s 
to

 t
he

 e
xt

en
t 

su
ch

 a
pp

lic
at

io
n 

is
 n

ot
 i

nc
on

si
st

en
t 

w
ith

 
P

P
M

-I
0 

an
d 

ot
he

r a
pp

lic
ab

le
 S

ta
te

 la
w

s,
 r

ul
es

 a
nd

 r
eg

ul
at

io
ns

: 
(i

) 
th

e 
N

et
 P

ro
ce

ed
s 

of
 i

ns
ur

an
ce

, 
ot

he
r 

th
an

 l
ia

bi
lit

y 
or

 w
or

ke
rs

' 
co

~n
pe

ns
at

io
n i

ns
ur

an
ce

, 
sh

al
l 

be
 a

pp
lie

d 
as

 p
ro

vi
de

d 
in

 A
rt

ic
le

 
V

I 
he

re
of

 a
nd

 (
ii)

 t
he

 N
et

 P
ro

ce
ed

s 
of

 th
e 

lia
bi

lit
y 

or
 w

or
ke

r's
 c

om
pe

ns
at

io
n 

in
su

ra
nc

e 
sh

al
l 

be
 

ap
pl

ie
d 

to
w

ar
d 

ex
tin

gu
is

hm
en

t 
or

 s
at

is
fa

ct
io

n 
of

 t
he

 
lia

bi
lit

y 
w

it
h 

re
sp

ec
t 

to
 

w
hi

ch
 

su
ch

 
in

su
ra

nc
e 

pr
oc

ee
ds

 m
ay

 b
e 

pa
id

. 

(d
) 

A
ll 

N
et

 P
ro

ce
ed

s 
of

 i
ns

ur
an

ce
 p

ol
ic

ie
s 

ev
id

en
ci

ng
 a

ny
 i

ns
ur

an
ce

 c
ar

ri
ed

 
pu

rs
ua

nt
 

to
 

th
e 

pr
ov

is
io

ns
 

of
 t

hi
s 

Se
ct

io
n 

7.
6 

he
re

of
 

or
 p

ay
m

en
ts

 m
ad

e 
pu

rs
ua

nt
 

to
 

an
y 

se
lf

-i
ns

ur
an

ce
 p

la
n 

( 
ot

he
r t

ha
n 

lia
bi

lit
y 

in
su

ra
nc

e 
or

 w
or

ke
rs

' 
co

m
pe

ns
at

io
n 

in
su

ra
nc

e)
 r

es
ul

tin
g 

fr
om

 a
ny

 c
la

im
 f

or
 l

os
s 

or
 d

am
ag

e 
to

 t
he

 F
ac

ili
ty

 s
ha

ll 
be

 p
ai

d 
to

 t
he

 B
oa

rd
 a

s 
re

qu
ir

ed
 b

y 
A

rt
ic

le
 V

I.
 

(e
) 

A
 c

er
tif

ic
at

e 
or

 c
er

tif
ic

at
es

 o
f 

th
e 

in
su

re
rs

 t
ha

t 
su

ch
 i

ns
ur

an
ce

 i
s 

in
 f

or
ce

 
an

d 
ef

fe
ct

, 
sh

al
l 

be
 d

ep
os

it
ed

 w
it

h 
th

e 
T

ru
st

ee
 a

nd
, 

pr
io

r 
to

 e
xp

ir
at

io
n 

of
 a

ny
 s

uc
h 

po
lic

y,
 t

he
 

B
oa

rd
 s

ha
ll 

fu
rn

is
h 

to
 t

he
 T

ru
st

ee
 

ev
id

en
ce

 s
at

is
fa

ct
or

y 
th

er
et

o 
th

at
 

su
ch

 p
ol

ic
y 

ha
s 

be
en

 
re

ne
w

ed
 o

r 
re

pl
ac

ed
 o

r 
is

 n
o 

lo
ng

er
 re

qu
ir

ed
 b

y 
th

is
 B

on
d 

R
es

ol
ut

io
n.

 

(f
) 

In
 

lie
u 

of
 s

ep
ar

at
e 

po
lic

ie
s,

 
th

e 
B

oa
rd

 
m

ay
 m

ai
nt

ai
n 

bl
an

ke
t 

po
lic

ie
s 

ha
vi

ng
 t

he
 s

am
e 

co
ve

ra
ge

 r
eq

ui
re

d 
he

re
in

 i
n 

w
hi

ch
 e

ve
nt

 i
t 

sh
al

l 
de

po
si

t 
w

it
h 

th
e 

T
ru

st
ee

 a
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ce
rt

if
ic

at
e 

or
 c

er
tif

ic
at
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 o

f 
th

e 
re

sp
ec

tiv
e 

in
su

re
rs

 a
s 

to
 t

he
 a

m
ou

nt
 o

f 
co

ve
ra

ge
 in

 f
or

ce
 u

po
n 

th
e 

Fa
ci

lit
y.

 Se
ct

io
n 

7.
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B
oa

rd
 T

o 
M

ai
nt

ai
n 

its
 E

xi
st

en
ce

; 
C

on
di

tio
ns

 
U

nd
er

 W
hi

ch
 E

xc
ep

tio
ns

 
Pe

rm
it

te
d.

 T
he

 B
oa

rd
 a

gr
ee

s 
th

at
 i

t w
ill

 m
ak

e 
a 

go
od

 f
ai

th
 e

ff
or

t 
to

 m
ai

nt
ai

n 
its

 e
xi

st
en

ce
 o

r 
th

e 
ex

is
te

nc
e 

of
 a

ny
 s

uc
ce

ss
or

 a
nd

 w
ill

 n
ot

 d
is

so
lv

e 
or

 o
th

er
w

is
e 

di
sp

os
e 

of
 a

ll 
or

 s
ub

st
an

tia
lly

 a
ll 

of
 

it
s 

as
se

ts
 a

nd
, 

un
le

ss
 r

eq
ui

re
d 

by
 l

aw
, 

w
il

l 
no

t 
co

ns
ol

id
at

e 
w

it
h 

or
 m

er
ge

 i
nt

o 
an

ot
he

r 
en

tit
y,

 
pr

ov
id

ed
 

th
at

 
th

e 
B

oa
rd

 
m

ay
, 

w
it

ho
ut

 
vi

ol
at

in
g 

th
e 

ag
re

em
en

t 
co

nt
ai

ne
d 

in
 

th
is

 
Se

ct
io

n,
 

co
ns

ol
id

at
e 

w
ith

 o
r 

m
er

ge
 i

nt
o 

an
ot

he
r,

 o
r 

pe
rm

it 
th

e 
co

ns
ol

id
at

io
n 

or
 m

er
ge

r 
in

to
 a

no
th

er
, 

or
 

pe
rm

it
 t

he
 c

on
so

lid
at

io
n 

or
 m

er
ge

r 
in

to
 

it,
 o

r 
se

ll 
or

 o
th

er
w

is
e 

tr
an

sf
er

 
to

 
an

ot
he

r 
al

l 
or

 
su

bs
ta

nt
ia

ll
y 

al
l 

of
 i

ts
 a

ss
et

s 
as

 a
n 

en
tir

et
y 

an
d 

th
er

ea
ft

er
 d

is
so

lv
e,

 p
ro

vi
de

d 
th

e 
su

rv
iv

in
g,

 
re

su
lti

ng
 

or
 

tr
an

sf
er

ee
 

en
tit

y,
 

as
 

th
e 

ca
se

 
m

ay
 

be
, 

(i
) 

is
 

an
 

ag
en

cy
, 

bo
ar

d,
 

de
pa

rt
m

en
t, 

in
st

ru
m

en
ta

lit
y 

or
 p

ol
iti

ca
l 

su
bd

iv
is

io
n 

of
 t

he
 S

ta
te

 a
nd

 
(i

i)
 i

rr
ev

oc
ab

ly
 a

nd
 u

nc
on

di
tio

na
lly

 
as

su
m

es
 b

y 
m

ea
ns

 o
f 

an
 i

ns
tr

um
en

t 
in

 w
ri

tin
g 

or
 b

y 
op

er
at

io
n 
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 la

w
 a

ll 
of

 th
e 

ob
lig

at
io

ns
 o

f 
th

e 
B

oa
rd

 h
er

ei
n.
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ct
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n 

7.
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N
o 

Su
pe

ri
or

 P
le

dg
e.

 T
he

 B
oa

rd
 s

ha
ll 

gr
an

t n
o 

pl
ed

ge
 o

r 
lie

n 
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 a
ny

 ty
pe

 in
 

th
e 

Pl
ed

ge
d 

R
ev

en
ue

s 
w

hi
ch

 i
s 

su
pe

ri
or

 to
 t

he
 p

le
dg

e 
se

t 
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rt
h 

in
 A

rt
ic

le
 I

V
 a

nd
 s

ha
ll 

is
su

e 
no

 
de

bt
 o

r 
ob

lig
at

io
n 

w
hi

ch
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s 
to

 b
e 

pa
id

 f
ro

m
 P

le
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ed
 R

ev
en

ue
s 
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r 
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ay

m
en

t 
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 p
ri
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al
 o

f 
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d 
in

te
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st
 o

n 
th

e 
B

on
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 a
nd

 t
he

 o
th

er
 p

ay
m

en
ts

 r
eq

ui
re

d 
he

re
un

de
r.

 E
xc

ep
t 

as
 p

ro
vi

de
d 

in
 

Se
ct

io
n 

7.
9 

he
re

of
, 

th
e 

B
oa

rd
 s

ha
ll

 g
ra

nt
 n

o 
pl

ed
ge

 o
r 

lie
n 

or
 e

nc
um

br
an

ce
 o

f 
an

y 
ty

pe
 o

n 
th

e 
Fa

ci
li

ty
 w

hi
ch

 is
 o

n 
a 
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ri

ty
 w
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h 

th
e 

pl
ed

ge
 m

ad
e 

by
 A

rt
ic

le
 I

V
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n 
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A
dd

iti
on

al
 

B
on

ds
. 

T
he

 
B

oa
rd

 
sh

al
l 

is
su

e 
no

 
bo

nd
s,

 
no

te
s 

or
 

ot
he

r 
ob

lig
at

io
ns

 s
ec

ur
ed

 b
y 

Pl
ed

ge
d 

R
ev

en
ue

s 
ex

ce
pt

 a
s 

Su
bo

rd
in

at
ed

 D
eb

t p
ur

su
an

t 
to

 S
ec

ti
on

 2
.1

3 
he

re
of

 o
r 

as
 A

dd
iti

on
al

 B
on

ds
 p

ur
su

an
t 

to
 t

hi
s 

Se
ct

io
n.

 T
he

 B
oa

rd
 m

ay
 i

ss
ue

 A
dd

iti
on

al
 B

on
ds

 
se

cu
re

d 
by

 P
le

dg
ed

 R
ev

en
ue

s 
w

hi
ch

 s
ha

ll 
be

 o
n 

a 
pa

ri
ty

 w
ith

 t
he

 B
on

ds
 o

nl
y 

as
 a

nd
 to

 th
e 

ex
te

nt
 

au
th

or
iz

ed
 a

nd
 d

es
cr

ib
ed

 i
n 

a 
Su

pp
le

m
en

ta
l 

R
es

ol
ut

io
n 

pr
ov

id
ed

 t
ha

t, 
at

 t
he

 t
im

e 
of

 i
ss

ua
nc

e 
th

er
eo

f,
 n

o 
E

ve
nt

 o
f 

D
ef

au
lt 

or
 e

ve
nt

 w
hi

ch
 w

ith
 n

ot
ic

e 
or

 l
ap

se
 o

f 
tim

e,
 o

r 
bo

th
, 

w
ou

ld
 

co
ns

ti
tu

te
 a

n 
E

ve
nt

 o
f 

D
ef

au
lt

 s
ha

ll 
ha

ve
 o

cc
ur

re
d 

an
d 

be
 c

on
tin

ui
ng

, 
un

le
ss

 s
uc

h 
ev

en
t w

il
l 

be
 

cu
re

d 
up

on
 i

ss
ua

nc
e 

of
 s

uc
h 

B
on

ds
 a

nd
 e

ith
er

 t
he

 a
pp

lic
at

io
n 

of
 t

he
 p

ro
ce

ed
s 

th
er

eo
f 

or
 t

he
 

pl
ac

in
g 

in
 s

er
vi

ce
 o

f 
an

y 
fa

ci
lit

ie
s 

fi
na

nc
ed

 t
he

re
by

 o
r 

bo
th

. 
E

ac
h 

of
 t

he
 c

at
eg

or
ie

s 
de

sc
ri

be
d 

he
re

in
 i

s 
a 

se
pa

ra
te

 a
ut

ho
ri

za
tio

n 
fo

r 
A

dd
iti

on
al

 B
on

ds
. 

(a
) 

A
dd

iti
on

al
 B

on
ds

 m
ay

 b
e 

is
su

ed
 w

ith
ou

t 
th

e 
ne

ed
 f

or
 p

ri
or

 a
pp

ro
va

l 
of

 
B

on
dh

ol
de

rs
 p

ro
vi

de
d 

th
at

 t
he

 D
eb

t 
Se

rv
ic

e 
C

ov
er

ag
e 

R
at

io
 f

or
 t

he
 i

m
m

ed
ia

te
ly

 p
re

ce
di

ng
 

tw
el

ve
 m

on
th

 p
er

io
d 

fo
r 

th
e 

B
on

ds
, o

th
er

 A
dd

iti
on

al
 B

on
ds

 p
re

vi
ou

sl
y 

is
su

ed
 a

nd
 t

he
 A

dd
iti

on
al

 
B

on
ds

 
th

en
 

pr
op

os
ed

 
to

 
be

 
is

su
ed

, 
is

 
no

t 
le

ss
 

th
an

 
1.

20
 

an
d 

an
 

A
ut

ho
ri

ze
d 

B
oa

rd
 

R
ep

re
se

nt
at

iv
e'

s 
ce

rt
if

ic
at

e 
so

 c
er

ti
fy

in
g 

an
d 

se
tt

in
g 

fo
rt

h 
in

 s
uf

fi
ci

en
t 

de
ta

il 
th

e 
co

m
pu

ta
tio

n 
th

er
eo

f 
is

 f
ile

d 
w

ith
 t

he
 T

ru
st

ee
 a

lo
ng

 w
ith

 t
he

 f
in

an
ci

al
 s

ta
te

m
en

ts
 a

nd
 r

ep
or

t 
of

 A
cc

ou
nt

an
ts

 
th

er
eo

n 
if

 th
ey

 a
re

 n
ot

 a
lr

ea
dy

 o
n 

fi
le

 w
ith

 t
he

 T
ru

st
ee

. 

(b
) 

R
ef

un
di

ng
 B

on
ds

 m
ay

 b
e 

is
su

ed
. 

(c
) 

Su
bo

rd
in

at
ed

 
D

eb
t 

se
cu

re
d 

by
 

Pl
ed

ge
d 

R
ev

en
ue

s 
m

ay
 

be
 

is
su

ed
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pr
ov

id
ed

 i
n 

Se
ct

io
n 
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Se
ct

io
n 

7.
10

 
C

on
ti

nu
in

g 
D

is
cl

os
ur

e.
 

(a
) 

T
o 

th
e 

ex
te

nt
 r

eq
ui

re
d 

by
 l

aw
, 

th
e 

B
oa

rd
 h

er
eb

y 
co

ve
na

nt
s 

to
 e

nt
er

 i
nt

o 
a 

C
on

ti
nu

in
g 

D
is

cl
os

ur
e 

C
er

tif
ic

at
e 

in
 

co
nn

ec
tio

n 
w

ith
 

th
e 

B
on

ds
 

su
bs

ta
nt

ia
lly

 
in

 
th

e 
fo

rm
 

at
ta

ch
ed

 h
er

et
o 

as
 E

xh
ib

it 
C

, w
hi

ch
 s

ha
ll 

co
ns

tit
ut

e 
th

e 
w

ri
tte

n 
un

de
rt

ak
in

g 
(t

he
 "

U
nt

ie
rt

ok
in

f)
 

fo
r 

th
e 

be
ne

fi
t 

of
 t

he
 h

ol
de

rs
 o

f 
th

e 
B

on
ds

 r
eq

ui
re

d 
by

 S
ec

tio
n 

(b
)(

5)
(i

) 
of

 S
ec

ur
iti

es
 

an
d 

E
xc

ha
ng

e 
C

o~
n~

ni
ss

io
n R
ul

e 
15

~
2-

12
 un

de
r 

th
e 

Se
cu

ri
tie

s 
E

xc
ha

ng
e 

A
ct

 o
f 

19
34

, a
s 

am
en

de
d 

(1
7 

C
FR

 P
ar

t 
24

0,
 8

 2
40

.1
5~

2-
12

) (t
he

 "
R

ul
e"

). 
It 

is
 t

he
 B

oa
rd

's
 e

xp
re

ss
 i

nt
en

tio
n 

th
at

 t
hi

s 
Se

ct
io

n 
7.

10
 a

nd
 t

he
 U

nd
er

ta
ki

ng
 b

e 
as

si
gn

ed
 t

o 
th

e 
T

ru
st

ee
 f

or
 th

e 
be

ne
fi

t 
of

 th
e 

ho
ld

er
s 

of
 th

e 
B

on
ds

 a
nd

 t
ha

t 
ea

ch
 B

on
dh

ol
de

r 
be

 a
 b

en
ef

ic
ia

ry
 o

f 
th

is
 S

ec
tio

n 
7.

10
 w

ith
 t

he
 r

ig
ht

 t
o 

en
fo

rc
e 

th
is

 S
ec

tio
n 

7.
10

 a
nd

 th
e 

U
nd

er
ta

ki
ng

 d
ir

ec
tly

 a
ga

in
st

 t
he

 B
oa

rd
. 

(b
) 

N
ot

w
ith

st
an

di
ng

 a
ny

 o
th

er
 p

ro
vi

si
on

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n,
 t

he
 f

ai
lu

re
 

of
 t

he
 B

oa
rd

 t
o 

co
m

pl
y 

w
ith

 t
he

 C
on

ti
nu

in
g 

D
is

cl
os

ur
e 

C
er

tif
ic

at
e 

sh
al

l 
no

t 
be

 c
on

si
de

re
d 

an
 

"E
ve

nt
 o

f 
D

ef
au

lt"
 h

er
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nd
er

, 
ho

w
ev

er
, 

th
e 

T
n~

st
ee

 m
ay

 (
an

d,
 a

t 
th

e 
re

qu
es

t 
of

 th
e 

O
w

ne
rs

 o
f 

at
 

le
as

t 
25

%
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 a
gg

re
ga

te
 p

ri
nc

ip
al

 a
m

ou
nt

 o
f 

th
e 

B
on

ds
 a

nd
 a

ft
er

 b
ei

ng
 i

nd
em

ni
fi

ed
 i

n 
co

st
s 

an
d 

ex
pe

ns
es

, 
sh

al
l)

 o
r 

an
y 

O
w

ne
r 

m
ay

, 
ta

ke
 s

uc
h 

ac
tio

ns
 a

s 
m

ay
 b

e 
ne

ce
ss

ar
y 

an
d 

ap
pr

op
ri

at
e,

 
in

cl
ud

in
g 

m
an

da
te

 o
r 

sp
ec

if
ic

 p
er

fo
rm

an
ce

 b
y 

co
ur

t o
rd

er
, t

o 
ca

us
e 

th
e 

B
oa

rd
 t

o 
co

~
up

ly
 w
ith

 i
ts

 
co

ve
na

nt
 u

nd
er

 t
hi

s 
Se

ct
io

n.
 

Se
ct

io
n 

7.
1 

1 
T

ax
 M

at
te

rs
. 

(a
) 

T
he

 B
oa

rd
 c

ov
en

an
ts

 a
nd

 a
gr

ee
s 

th
at

, 
to

 t
he

 e
xt

en
t 

pe
rm

itt
ed

 b
y 

th
e 

la
w

s 
of

 t
he

 S
ta

te
, 

it 
w

ill
 c

o~
np

ly
 w
it

h 
th

e 
re

qu
ir

em
en

ts
 o

f 
th

e 
C

od
e 

an
d 

an
y 

am
en

dm
en

t 
th

er
et

o 
in

 
or

de
r 

to
 e

st
ab

lis
h,

 m
ai

nt
ai

n 
an

d 
pr

es
er

ve
 t

he
 e

xc
lu

si
on

 f
ro

m
 "

gr
os

s 
in

co
m

e"
 o

f 
in

te
re

st
 o

n 
th

e 
B

on
ds

 u
nd

er
 t

he
 C

od
e.

 T
he

 B
oa

rd
 f

ur
th

er
 c

ov
en

an
ts

 a
nd

 a
gr

ee
s 

th
at

 i
t 

w
ill

 n
ot

 t
ak

e 
an

y 
ac

tio
n,

 
fa

il 
to

 ta
ke

 a
ny

 a
ct

io
n,

 o
r 

pe
rm

it 
an

y 
ac

tio
n 

w
ith

in
 i

ts
 c

on
tr

ol
 t

o 
be

 t
ak

en
 o

r 
pe

rm
it 

at
 a

ny
 ti

m
e 

or
 

tim
es

 a
ny

 o
f 

th
e 

pr
oc

ee
ds

 o
f 

th
e 

B
on

ds
 o

r 
an

y 
ot

he
r 

fu
nd

s 
of

 t
he

 B
oa

rd
 t

o 
be

 u
se

d 
di

re
ct

ly
 o

r 
in

di
re

ct
ly

 i
n 

an
y 

m
an

ne
r,

 t
he

 e
ff

ec
t 

of
 w

hi
ch

 w
ou

ld
 b

e 
to

 c
au

se
 t

he
 B

on
ds

 t
o 

be
 "

ar
bi

tr
ag

e 
bo

nd
s"

 o
r 

w
ou

ld
 r

es
ul

t 
in

 t
he

 i
nc

lu
si

on
 o

f 
th

e 
in

te
re

st
 o

n 
an

y 
of

 th
e 

B
on

ds
 i

n 
gr

os
s 

in
co

m
e 

un
de

r 
th

e 
C

od
e,

 
in

cl
ud

in
g,

 
w

ith
ou

t 
lim

ita
tio

n,
 

(i
) 

th
e 

fa
ilu

re
 

to
 

co
m

pl
y 

w
ith

 
th

e 
lim

ita
tio

n 
on

 
in

ve
st

m
en

t 
of

 b
on

d 
pr

oc
ee

ds
 o

r 
(i

i)
 t

he
 f

ai
lu

re
 t

o 
pa

y 
an

y 
re

qu
ir

ed
 r

eb
at

e 
of

 a
rb

itr
ag

e 
ea

rn
in

gs
 t

o 
th

e 
U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a 
or

 (
iii

) 
th

e 
us

e 
of

 t
he

 p
ro

ce
ed

s 
of

 t
he

 B
on

ds
 i

n 
a 

m
an

ne
r 

w
hi

ch
 

w
ou

ld
 c

au
se

 th
e 

B
on

ds
 t

o 
be

 "
pr

iv
at

e 
ac

tiv
ity

 b
on

ds
".

 

(b
) 

A
n 

A
ut

ho
ri

ze
d 

B
oa

rd
 

R
ep

re
se

nt
at

iv
e 

is
 h

er
eb

y 
em

po
w

er
ed

, 
au

th
or

iz
ed

 
an

d 
di

re
ct

ed
 t

o 
ta

ke
 a

ny
 a

nd
 a

ll 
ac

ti
on

 a
nd

 t
o 

ex
ec

ut
e 

an
d 

de
liv

er
 a

ny
 i

ns
tr

um
en

t, 
do

cu
m

en
t 

or
 

ce
rt

if
ic

at
e 

ne
ce

ss
ar

y 
to

 e
ff

ec
tu

at
e 

th
e 

pu
rp

os
es

 o
f 

th
is

 S
ec

tio
n.

 

A
R

T
IC

L
E

 V
ll

l 
FI

D
U

C
IA

R
IE

S 

Se
ct

io
n 

8.
1 

A
vv

oi
nt

m
en

t 
of

 T
ru

st
ee

: 
Pa

vi
ng

 A
ge

nt
. 

(a
) 

T
he

 B
oa

rd
 h

er
eb

y 
ap

po
in

ts
 W

hi
tn

ey
 B

an
k,

 a
 s

ta
te

 b
an

ki
ng

 c
ot

po
ra

ti
on

 
fo

rm
er

ly
 k

no
w

n 
as

 H
an

co
ck

 B
an

k 
of

 L
ou

is
ia

na
, 

B
at

on
 R

ou
ge

, 
L

ou
is

ia
na

, 
as

 T
ru

st
ee

 a
nd

 P
ay

in
g 

A
ge

nt
 (

co
lle

ct
iv

el
y 

he
re

in
af

te
r 

re
fe

rr
ed

 t
o 

as
 t

he
 "

TI
-u

si
e&

"'
 

un
de

r 
th

is
 B

on
d 

R
es

ol
ut

io
n.

 T
he

 
T

~
us

te
e sh

al
l s

ig
ni

fy
 it

s 
ac

ce
pt

an
ce

 o
f 

su
ch

 p
os

iti
on

s 
an

d 
th

e 
ob

lig
at

io
ns

 i
m

po
se

d 
up

on
 i

t h
er

eb
y 

by
 a

 w
ri

tte
n 

ac
ce

pt
an

ce
 d

el
iv

er
ed

 t
o 

th
e 

B
oa

rd
 o

n 
or

 p
ri

or
 t

o 
th

e 
da

te
 o

f 
is

su
an

ce
 o

f 
th

e 
B

on
ds

. 
B

y 
su

ch
 a

cc
ep

ta
nc

e 
th

e 
T

ru
st

ee
 w

ill
 a

cc
ep

t 
th

e 
ob

lig
at

io
ns

 
im

po
se

d 
up

on
 

it 
by

 t
hi

s 
B

on
d 

SL
L

 K
ef

~1
8,

di
np

 - B
an

d 
K

cr
ol

ul
io

~>
 

(8
07

48
61

 1
.6

) 
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SL

U
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cl
i>

nd
in

g -
 B

oo
d 

R
cs

o
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l~
o

~
~

 



R
es

ol
ut

io
n 

an
d 

an
y 

Su
pp

le
m

en
ta

l 
R

es
ol

ut
io

n 
an

d 
ag

re
e 

to
 p

er
fo

nn
 s

ai
d 

tr
us

ts
, b

ut
 o

nl
y 

up
on

 a
nd

 
su

bj
ec

t t
o 

th
e 

fo
ll

ow
in

g 
ex

pr
es

s 
te

rm
s 

an
d 

co
nd

iti
on

s:
 

(i
) 

T
he

 T
ru

st
ee

, 
pr

io
r 

to
 t

he
 o

cc
ur

re
nc

e 
of

 a
n 

E
ve

nt
 o

f 
D

ef
au

lt 
an

d 
af

te
r 

th
e 

cu
ri

ng
 o

f 
al

l 
E

ve
nt

s 
of

 D
ef

au
lt 

w
hi

ch
 m

ay
 h

av
e 

oc
cu

l~
ed

, un
de

rt
ak

es
 t

o 
pe

rf
or

m
 s

uc
h 

du
ti

es
 a

nd
 o

nl
y 

su
ch

 d
ut

ie
s 

as
 a

re
 s

pe
ci

fi
ca

lly
 s

et
 f

or
th

 i
n 

th
is

 B
on

d 
R

es
ol

ut
io

n.
 I

n 
ca

se
 a

n 
E

ve
nt

 
of

 D
ef

au
lt 

ha
s 

oc
cu

rr
ed

 (
w

hi
ch

 h
as

 n
ot

 b
ee

n 
cu

re
d 

or
 w

ai
ve

d)
 t

he
 T

ru
st

ee
 s

ha
ll 

ex
er

ci
se

 s
uc

h 
of

 
th

e 
ri

gh
ts

 a
nd

 p
ow

er
s 

ve
st

ed
 i

n 
it 

by
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n,
 a

nd
 u

se
 t

he
 s

am
e 

de
gr

ee
 o

f 
ca

re
 a

nd
 

sk
ill

 i
n 

th
ei

r 
ex

er
ci

se
, 

as
 a

 p
ru

de
nt

 p
er

so
n 

w
ou

ld
 e

xe
rc

is
e 

or
 u

se
 u

nd
er

 t
he

 c
ir

cu
m

st
an

ce
s 

in
 t

he
 

co
nd

uc
t 

of
 h

is
 o

r 
he

r 
ow

n 
af

fa
ir

s,
 s

ub
je

ct
, 

ho
w

ev
er

, 
to

 t
he

 e
xp

re
ss

 p
ro

vi
si

on
s 

of
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n.
 

(i
i)

 
T

he
 T

ru
st

ee
 m

ay
 p

e~
fo

n
n

 an
y 

of
 it

s 
du

ti
es

 h
er

eu
nd

er
 b

y 
or

 th
ro

ug
h 

at
to

rn
ey

s,
 a

ge
nt

s,
 r

ec
ei

ve
rs

 o
r 

em
pl

oy
ee

s 
bu

t 
sh

al
l 

be
 a

ns
w

er
ab

le
 f

or
 th

e 
co

nd
uc

t o
f 

th
e 

sa
m

e 
in

 
ac

co
rd

an
ce

 w
ith

 
th

e 
st

an
da

rd
 

sp
ec

if
ie

d 
ab

ov
e,

 
an

d 
sh

al
l 

be
 e

nt
itl

ed
 

to
 

ad
vi

ce
 o

f 
co

un
se

l 
co

nc
er

ni
ng

 a
ll 

m
at

te
rs

 h
er

eu
nd

er
, 

an
d 

m
ay

 in
 a

ll 
ca

se
s 

pa
y 

su
ch

 r
ea

so
na

bl
e 

co
m

pe
ns

at
io

n 
to

 a
ll 

su
ch

 a
tto

rn
ey

s,
 a

ge
nt

s,
 r

ec
ei

ve
rs

 a
nd

 e
m

pl
oy

ee
s 

as
 m

ay
 r

ea
so

na
bl

y 
be

 e
m

pl
oy

ed
. 

T
he

 T
ru

st
ee

 
m

ay
 a

ct
 u

po
n 

th
e 

op
in

io
n 

or
 a

dv
ic

e 
of

 a
ny

 a
tto

rn
ey

s 
ap

pr
ov

ed
 b

y 
th

e 
T

ru
st

ee
 i

n 
th

e 
ex

er
ci

se
 o

f 
re

as
on

ab
le

 c
ar

e.
 T

he
 T

ru
st

ee
 s

ha
ll 

no
t 

be
 r

es
po

ns
ib

le
 f

or
 a

ny
 l

os
s 

or
 d

am
ag

e 
re

su
lti

ng
 f

ro
m

 a
ny

 
ac

ti
on

 o
r 

no
na

ct
io

n 
in

 g
oo

d 
fa

ith
 i

n 
re

lia
nc

e 
up

on
 s

uc
h 

op
in

io
n 

or
 a

dv
ic

e.
 

(i
ii)

 
T

he
 T

ru
st

ee
 s

ha
ll 

no
t 

be
 r

es
po

ns
ib

le
 f

or
 a

ny
 r

ec
ita

l 
he

re
in

 e
xc

ep
t 

as
 th

e 
sa

m
e 

m
ay

 re
la

te
 t

o 
its

el
f 

or
 in

 t
he

 B
on

ds
 (

ex
ce

pt
 i

n 
re

sp
ec

t 
to

 t
he

 c
er

tif
ic

at
e 

of
 th

e 
T

ru
st

ee
 

(;I
 

en
do

rs
ed

 o
n 

th
e 

B
on

ds
),

 o
r 

fo
r 

th
e 

va
lid

ity
 o

f 
th

is
 B

on
d 

R
es

ol
ut

io
n 

or
 a

ny
 a

m
en

dm
en

ts
 h

er
et

o 
or

 
in

st
ru

m
en

ts
 o

f 
fu

rt
he

r 
as

su
ra

nc
e,

 o
r 

fo
r 

th
e 

su
ff

ic
ie

nc
y 

of
 t

he
 s

ec
ur

ity
 f

or
 t

he
 B

on
ds

 i
ss

ue
d 

he
re

un
de

r o
r 

in
te

nd
ed

 t
o 

be
 s

ec
ur

ed
 h

er
eb

y.
 

(i
v)

 
T

he
 T

ru
st

ee
 s

ha
ll

 n
ot

 b
e 

ac
co

un
ta

bl
e 

fo
r 

th
e 

us
e 

of
 a

ny
 B

on
ds

 
au

th
en

tic
at

ed
 o

r 
de

li
ve

re
d 

un
de

r 
th

is
 B

on
d 

R
es

ol
ut

io
n.

 T
he

 T
ru

st
ee

 m
ay

 b
ec

om
e 

th
e 

ow
ne

r 
of

 
th

e 
B

on
ds

 s
ec

ur
ed

 h
er

eb
y 

w
it

h 
th

e 
sa

m
e 

ri
gh

ts
 w

hi
ch

 it
 w

ou
ld

 h
av

e 
if

 n
ot

 t
he

 T
ru

st
ee

. 

(v
) 

U
nl

es
s 

th
e 

T
ru

st
ee

 s
ha

ll 
ha

ve
 k

no
w

le
dg

e 
th

er
eo

f,
 t

he
 T

ru
st

ee
 s

ha
ll 

no
t 

be
 r

eq
ui

re
d 

to
 ta

ke
 n

ot
ic

e 
or

 b
e 

de
em

ed
 t

o 
ha

ve
 n

ot
ic

e 
of

 a
ny

 d
ef

au
lt 

he
re

un
de

r e
xc

ep
t 

fa
ilu

re
 

by
 th

e 
B

oa
rd

 to
 c

au
se

 to
 b

e 
m

ad
e 

an
y 

of
 th

e 
pa

ym
en

ts
 o

f 
pr

in
ci

pa
l 

of
 o

r 
in

te
re

st
 o

n 
th

e 
B

on
ds

 o
r 

to
 m

ak
e 

an
y 

ot
he

r 
pa

ym
en

t 
to

 t
he

 T
ru

st
ee

 r
eq

ui
re

d 
he

re
un

de
r 

un
le

ss
 

th
e 

T
ru

st
ee

 s
ha

ll
 b

e 
sp

ec
if

ic
al

ly
 n

ot
if

ie
d 

in
 w

ri
ti

ng
 o

f 
su

ch
 d

ef
au

lt 
by

 t
he

 B
oa

rd
 o

r 
a 

co
ur

t 
of

 l
aw

 o
r 

an
y 

O
w

ne
r 

of
 

B
on

ds
. A

ll 
no

tic
es

 o
r 

ot
he

r 
in

st
ru

m
en

ts
 r

eq
ui

re
d 

by
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n 
to

 b
e 

de
liv

er
ed

 t
o 

th
e 

T
ru

st
ee

 m
us

t, 
in

 o
rd

er
 t

o 
be

 e
ff

ec
tiv

e,
 b

e 
de

liv
er

ed
 a

t 
th

e 
pr

in
ci

pa
l 

co
rp

or
at

e 
tr

us
t 

of
fi

ce
 o

f 
th

e 
T

ru
st

ee
, 

an
d 

in
 t

he
 a

bs
en

ce
 o

f 
su

ch
 n

ot
ic

e 
so

 d
el

iv
er

ed
, 

th
e 

T
~

u
st

ee
 m
ay

 c
on

cl
us

iv
el

y 
as

su
m

e 
th

er
e 

is
 n

o 
de

fa
ul

t 
ex

ce
pt

 a
s 

af
or

es
ai

d.
 

(v
i)

 
T

he
 T

ru
st

ee
 s

ha
ll 

be
 p

ro
te

ct
ed

 i
n 

ac
tin

g 
up

on
 a

ny
 n

ot
ic

e,
 r

eq
ue

st
, 

co
ns

en
t, 

ce
rt

if
ic

at
e,

 o
rd

er
, 

af
fi

da
vi

t, 
le

tte
r,

 t
el

eg
ra

m
 o

r 
ot

he
r 

pa
pe

r 
or

 d
oc

um
en

t 
be

lie
ve

d 
to

 b
e 

ge
nu

in
e 

an
d 

co
rr

ec
t a

nd
 t

o 
ha

ve
 b

ee
n 

si
gn

ed
 o

r s
en

t b
y 

th
e 

pr
op

er
 P

er
so

n 
or

 P
er

so
ns

. T
he

 T
~

u
st

ee
 

sh
al

l 
no

t 
w

ith
ho

ld
 u

nr
ea

so
na

bl
y 

its
 c

on
se

nt
, 

ap
pr

ov
al

 o
r 

ac
tio

n 
to

 a
ny

 r
ea

so
na

bl
e 

re
qu

es
t 

of
 t

he
 

B
oa

rd
. 

A
ny

 a
ct

io
n 

ta
ke

n 
by

 t
he

 T
~

u
st

ee
 pu

rs
ua

nt
 t

o 
th

is
 B

on
d 

R
es

ol
ut

io
n 

on
 t

he
 r

eq
ue

st
 o

r 
au

th
or

it
y 

or
 c

on
se

nt
 o

f 
an

y 
Pe

rs
on

 w
ho

 a
t 

th
e 

tim
e 

of
 m

ak
in

g 
su

ch
 r

eq
ue

st
 o

r 
gi

vi
ng

 s
uc

h 
au

th
or

it
y 

or
 c

on
se

nt
 i

s 
th

e 
O

w
ne

r 
of

 a
ny

 B
on

d 
sh

al
l 

be
 c

on
cl

us
iv

e 
an

d 
bi

nd
in

g 
up

on
 a

ll 
fu

tu
re

 
ow

ne
rs

 o
f t

he
 s

am
e 

B
on

d 
an

d 
up

on
 B

on
ds

 i
ss

ue
d 

in
 e

xc
ha

ng
e 

th
er

ef
or

 o
r 

in
 p

la
ce

 t
he

re
of

. 

18
07

48
61

 1.
61
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g 
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~
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(v
ii)

 
A

s 
to

 
th

e 
ex

is
te

nc
e 

or
 n

on
ex

is
te

nc
e 

of
 a

ny
 f

ac
t 

or
 

as
 t

o 
th

e 
su

ff
ic

ie
nc

y 
01

- 
va

lid
ity

 o
f 

an
y 

in
st

ru
m

en
t, 

pa
pe

r 
or

 p
ro

ce
ed

in
g.

 t
he

 T
n

~
st

ee
 sh

al
l 

be
 e

nt
itl

ed
 i

n 
go

od
 f

ai
th

 t
o 

re
ly

 u
po

n 
a 

ce
rt

if
ic

at
e 

si
gn

ed
 b

y 
an

 A
ut

ho
ri

ze
d 

B
oa

rd
 R

ep
re

se
nt

at
iv

e 
as

 s
uf

fi
ci

en
t 

ev
id

en
ce

 o
f 

th
e 

fa
ct

s 
th

er
ei

n 
co

nt
ai

ne
d 

an
d 

pr
io

r 
to

 t
he

 o
cc

ul
-r

en
ce

 o
f 

a 
de

fa
ul

t 
of

 w
hi

ch
 t

he
 

T
~

u
st

ee
 ha

s 
kn

ow
le

dg
e 

or
 i

s 
de

em
ed

 t
o 

ha
ve

 n
ot

ic
e 

pu
rs

ua
nt

 t
o 

Se
ct

io
n 

X
.l(

v)
 s

ha
ll 

al
so

 b
e 

at
 

lib
er

ty
 to

 a
cc

ep
t 

a 
si

m
il

ar
 c

er
tif

ic
at

e 
to

 th
e 

ef
fe

ct
 t

ha
t 

an
y 

pa
rt

ic
ul

ar
 d

ea
li

ng
, t

ra
ns

ac
tio

n 
or

 a
ct

io
n 

is
 

ne
ce

ss
ar

y 
or

 e
xp

ed
ie

nt
, 

bu
t 

m
ay

 
at

 
its

 
di

sc
re

tio
n 

se
cu

re
 s

uc
h 

fu
rt

he
r 

ev
id

en
ce

 d
ee

m
ed

 
ne

ce
ss

ar
y 

or
 a

dv
is

ab
le

, 
bu

t 
sh

al
l 

in
 n

o 
ca

se
 b

e 
bo

un
d 

to
 s

ec
ur

e 
th

e 
sa

m
e.

 T
he

 T
ru

st
ee

 m
ay

 a
cc

ep
t 

a 
ce

rt
if

ic
at

e 
of

 a
n 

A
ut

ho
ri

ze
d 

B
oa

rd
 R

ep
re

se
nt

at
iv

e 
or

 t
he

 S
ec

re
ta

ry
 o

f 
th

e 
B

oa
rd

 t
o 

th
e 

ef
fe

ct
 

th
at

 a
 r

es
ol

ut
io

n 
in

 t
he

 f
or

m
 t

he
re

in
 

se
t 

fo
rt

h 
ha

s 
be

en
 a

do
pt

ed
 b

y 
th

e 
B

oa
rd

 a
s 

co
nc

lu
si

ve
 

ev
id

en
ce

 t
ha

t 
su

ch
 r

es
ol

ut
io

n 
ha

s 
be

en
 d

ul
y 

ad
op

te
d 

an
d 

is
 in

 f
ill

1 
fo

rc
e 

an
d 

ef
fe

ct
. 

(v
iii

) 
T

he
 p

er
m

is
si

ve
 r

ig
ht

 o
f 

th
e 

T
~

u
st

ee
 to
 d

o 
th

in
gs

 e
nu

m
er

at
ed

 i
n 

th
is

 
B

on
d 

R
es

ol
ut

io
n 

sh
al

l 
no

t 
be

 c
on

st
~

ue
d a

s 
a 

du
ty

 a
nd

 i
t 

sh
al

l 
no

t 
be

 a
ns

w
er

ab
le

 f
or

 o
th

er
 th

an
 i

ts
 

ne
gl

ig
en

ce
 o

r w
ill

fu
l 

de
fa

ul
t.

 

(i
x)

 
A

t 
an

y 
an

d 
al

l 
re

as
on

ab
le

 
tim

es
, 

th
e 

T
ru

st
ee

 
an

d 
th

e 
du

ly
 

au
th

or
iz

ed
 a

ge
nt

s,
 a

tto
rn

ey
s,

 e
xp

er
ts

, 
en

gi
ne

er
s,

 a
cc

ou
nt

an
ts

 a
nd

 r
ep

re
se

nt
at

iv
es

 o
f 

th
e 

T
ru

st
ee

 
sh

al
l 

ha
ve

 t
he

 r
ig

ht
 t

o 
in

sp
ec

t 
an

y 
an

d 
al

l 
of

 th
e 

bo
ok

s,
 p

ap
er

s 
an

d 
re

co
rd

s 
of

 th
e 

B
oa

rd
 r

el
at

in
g 

to
 t

he
 P

le
dg

ed
 R

ev
en

ue
s 

an
d 

th
e 

B
on

ds
. 

T
he

 B
oa

rd
 a

nd
 i

ts
 d

ul
y 

au
th

or
iz

ed
 a

ge
nt

s,
 a

tt
or

ne
ys

, 
ex

pe
rt

s,
 e

ng
in

ee
rs

, 
ac

co
un

ta
nt

s 
an

d 
re

pr
es

en
ta

tiv
es

 
sh

al
l 

ha
ve

 t
he

 r
ig

ht
 t

o 
in

sp
ec

t 
al

l 
of

 t
he

 
bo

ok
s,

 p
ap

er
s 

an
d 

re
co

rd
s 

of
 th

e 
T

ru
st

ee
 p

er
ta

in
in

g 
to

 t
he

 B
on

ds
 a

nd
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n 
an

d 
to

 
ta

ke
 s

uc
h 

m
em

or
an

da
 f

ro
m

 a
nd

 in
 r

eg
ar

d 
th

er
et

o 
as

 m
ay

 b
e 

de
si

re
d.

 

(x
) 

T
he

 T
ru

st
ee

 s
ha

ll 
no

t 
be

 r
eq

ui
re

d 
to

 g
iv

e 
an

y 
bo

nd
 o

r 
su

re
ty

 i
n 

re
sp

ec
t o

f 
th

is
 B

on
d 

R
es

ol
ut

io
n.

 

(x
i)

 
N

ot
w

ith
st

an
di

ng
 

an
yt

hi
ng

 
el

se
w

he
re

 
in

 
th

is
 

B
on

d 
R

es
ol

ut
io

n 
co

nt
ai

ne
d,

 t
he

 T
ru

st
ee

 s
ha

ll 
ha

ve
 th

e 
ri

gh
t, 

bu
t 

sh
al

l 
no

t 
be

 r
eq

ui
re

d,
 t

o 
de

m
an

d,
 in

 r
es

pe
ct

 o
f 

th
e 

au
th

en
tic

at
io

n 
of

 a
ny

 B
on

ds
, 

th
e 

w
ith

dr
aw

al
 o

f 
an

y 
ca

sh
, 

or
 a

ny
 a

ct
io

n 
w

ha
ts

oe
ve

r 
w

ith
in

 t
he

 
pu

rv
ie

w
 o

f 
th

is
 B

on
d 

R
es

ol
ut

io
n,

 t
o 

re
qu

ir
e 

an
y 

sh
ow

in
gs

, c
er

tif
ic

at
es

, 
op

in
io

ns
, 

ap
pr

ai
sa

ls
 o

r 
ot

he
r 

in
fo

nn
at

io
n,

 i
n 

ad
di

ti
on

 to
 t

ha
t 

by
 t

he
 t

er
m

s 
he

re
of

 r
eq

ui
re

d 
as

 a
 c

on
di

ti
on

 o
f 

su
ch

 a
ct

io
n 

by
 t

he
 T

ru
st

ee
 d

ee
m

ed
 d

es
ir

ab
le

 f
or

 t
he

 p
ur

po
se

s 
of

 e
st

ab
lis

hi
ng

 t
he

 r
ig

ht
 o

f 
th

e 
B

oa
rd

 t
o 

th
e 

au
th

en
tic

at
io

n 
of

 a
ny

 B
on

ds
, t

he
 w

ith
dr

aw
al

 o
f 

an
y 

ca
sh

 o
r 

th
e 

ta
ki

ng
 o

f 
an

y 
ot

he
r 

ac
ti

on
 b

y 
th

e 
T

ru
st

ee
. 

(x
ii)

 
B

ef
or

e 
ta

ki
ng

 t
he

 a
ct

io
n 

re
fe

rr
ed

 t
o 

in
 S

ec
ti

on
 1

 1
.2

, 
1 

1.
3 

or
 1

 1
.6

 
he

re
of

 o
r 

an
y 

ot
he

r 
ac

tio
n 

re
qu

es
te

d 
by

 a
ny

 O
w

ne
r 

of
 B

on
ds

 o
r 

pu
rs

ui
ng

 a
ny

 r
em

ed
ie

s 
pr

ov
id

ed
 

fo
r 

he
re

un
de

r,
 t

he
 T

ru
st

ee
 m

ay
 r

eq
ui

re
 t

ha
t 

it 
be

 f
ur

ni
sh

ed
 w

ith
 (

A
) 

an
 i

nd
em

ni
ty

 b
on

d 
or

 o
th

er
 

co
m

m
itm

en
t 

re
as

on
ab

ly
 s

at
is

fa
ct

or
y 

to
 t

he
 T

ru
st

ee
 t

o 
pa

y 
or

 i
nd

em
ni

fy
 i

t 
fo

r,
 a

nd
/o

r 
ca

sh
 i

n 
th

e 
T

m
st

ee
's

 
re

as
on

ab
le

 j
ud

gm
en

t 
su

ff
ic

ie
nt

 t
o 

pa
y,

 a
ll 

ex
pe

ns
es

 t
o 

w
hi

ch
 i

t 
m

ay
 b

e 
pu

t 
an

d 
to

 
pr

ot
ec

t 
it 

ag
ai

ns
t 

al
l 

lia
bi

lit
y,

 
ex

ce
pt

 l
ia

bi
lit

y 
w

hi
ch

 
is

 a
dj

ud
ic

at
ed

 
to

 h
av

e 
re

su
lte

d 
fi

om
 i

ts
 

ne
gl

ig
en

ce
 o

r 
w

ill
fu

l 
de

fa
ul

t 
by

 r
ea

so
n 

of
 a

ny
 a

ct
io

n 
so

 t
ak

en
 

or
 (

B
) 

su
ch

 o
th

er
 r

ea
so

na
bl

e 
pr

ot
ec

tio
n 

as
 m

ay
 b

e 
sa

ti
sf

ac
to

~
y to

 th
e 

T
ru

st
ee

. 

(x
iii

) 
A

ll 
m

on
ey

s 
re

ce
iv

ed
 b

y 
th

e 
T

~
u

st
ee

 sh
al

l 
be

 h
el

d 
in

 t
~

u
st

 fo
r 

th
e 

pu
rp

os
es

 f
or

 w
hi

ch
 t

he
y 

w
er

e 
re

ce
iv

ed
 b

ut
 n

ee
d 

no
t 

be
 s

eg
re

ga
te

d 
fr

om
 o

th
er

 fu
nd

s 
ex

ce
pt

 t
o 

th
e 

ex
te

nt
 r

eq
ui

re
d 

by
 l

aw
. 

T
he

 T
~

u
st

ee
 sh

al
l 

no
t 

be
 u

nd
er

 a
ny

 l
ia

bi
lit

y 
fo

r 
in

te
re

st
 o

n 
an

y 
m

on
ey

s 
re

ce
iv

ed
 h

er
eu

nd
er

 e
xc

ep
t s

uc
h 

as
 m

ay
 b

e 
ag

re
ed

 u
po

n.
 

iB
07

48
6I

 1 
61

 
34

 
SL

U
 K

el
't>

~>
d~

ng
 

- B
on

d 
K

cs
ol

ul
lo

t?
 



(b
) 

T
he

 C
ha

in
na

n 
or

 V
ic

e 
C

ha
ir

m
an

 a
nd

 t
he

 
Se

cr
et

ar
y 

of
 t

he
 

B
oa

rd
 a

re
 

he
re

by
 e

m
po

w
er

ed
 t

o 
ex

ec
ut

e 
on

 b
eh

al
f 

of
 th

e 
B

oa
rd

 a
pp

ro
pr

ia
te

 c
on

tr
ac

ts
 w

ith
 t

he
 T

ru
st

ee
 a

nd
 

th
e 

T
ru

st
ee

s 
as

 m
ay

 b
e 

ap
po

in
te

d 
fr

om
 ti

m
e 

to
 t

im
e 

by
 th

e 
B

oa
rd

. 

Se
ct

io
n 

8.
2 

Fe
es

. 
C

ha
ra

es
 a

nd
 E

xp
en

se
s 

of
 t

he
 T

ru
st

ee
. 

T
he

 T
ru

st
ee

 s
ha

ll 
be

 e
nt

itl
ed

 
to

 p
ay

m
en

t 
an

d 
re

im
bu

rs
em

en
t 

fr
om

 t
he

 B
oa

rd
, 

bu
t 

on
ly

 f
ro

m
 P

le
dg

ed
 R

ev
en

ue
s 

or
 o

th
er

 
la

w
fu

lly
 a

va
ila

bl
e 

m
on

ie
s,

 f
or

 r
ea

so
na

bl
e 

fe
es

 f
or

 it
s 

se
rv

ic
es

 r
en

de
re

d 
he

re
un

de
r 

an
d 

un
de

r 
th

e 
C

on
tin

ui
ng

 D
is

cl
os

ur
e 

C
er

tif
ic

at
e 

an
d 

al
l 

ad
va

nc
es

, 
fe

es
 o

f 
at

to
rn

ey
s 

an
d 

ot
he

r 
or

di
na

ry
 o

r 
ex

tr
ao

rd
in

ar
y 

ex
pe

ns
es

 r
ea

so
na

bl
y 

an
d 

ne
ce

ss
ar

ily
 m

ad
e 

or
 in

cu
rr

ed
 b

y 
th

e 
T

ru
st

ee
 in

 c
on

ne
ct

io
n 

w
ith

 s
uc

h 
se

rv
ic

es
. 

Se
ct

io
n 

8.
3 

N
ot

ic
e 

to
 B

on
dh

ol
de

rs
 i

f 
D

ef
au

lt 
O

cc
ur

s.
 I

f 
th

e 
T

ru
st

ee
 h

as
 k

no
w

le
dg

e 
of

 
an

 E
ve

nt
 o

f 
D

ef
au

lt,
 o

r 
is

 d
ee

m
ed

 to
 h

av
e 

no
tic

e 
of

 a
n 

E
ve

nt
 o

f 
D

ef
au

lt 
pu

rs
ua

nt
 t

o 
Se

ct
io

n 
11

.1
, 

th
en

 t
he

 T
ru

st
ee

 s
ha

ll,
 w

ith
in

 t
hr

ee
 (

3)
 b

us
in

es
s 

da
ys

, 
gi

ve
 w

ri
tte

n 
no

tic
e 

th
er

eo
f 

by
 f

ir
st

-c
la

ss
 

m
ai

l 
to

 th
e 

O
w

ne
rs

 o
f 

al
l B

on
ds

 t
he

n 
O

ut
st

an
di

ng
. 

Si
m

ila
r 

no
tic

e 
sh

al
l b

e 
gi

ve
n 

of
 th

e 
cu

ri
ng

 o
r 

w
ai

ve
r 

of
 a

ny
 E

ve
nt

 o
f 

D
ef

au
lt.

 

Se
ct

io
n 

8.
4 

In
te

rv
en

tio
n 

bv
 T

ru
st

ee
. 

In
 a

ny
 ju

di
ci

al
 p

ro
ce

ed
in

g 
to

 w
hi

ch
 t

he
 B

oa
rd

 o
r 

th
e 

U
ni

ve
rs

ity
 i

s 
a 

pa
rt

y 
an

d 
w

hi
ch

 i
n 

th
e 

op
in

io
n 

of
 th

e 
T

ru
st

ee
 a

nd
 it

s 
co

un
se

l h
as

 a
 s

ub
st

an
tia

l 
be

ar
in

g 
on

 t
he

 i
nt

er
es

ts
 o

f 
ow

ne
rs

 o
f 

th
e 

B
on

ds
, 

th
e 

T
ru

st
ee

 m
ay

 i
nt

er
ve

ne
 o

n 
be

ha
lf

 o
f 

th
e 

B
on

dh
ol

de
rs

 a
nd

 s
ha

ll 
do

 s
o 

if
 r

eq
ue

st
ed

 i
n 

w
ri

tin
g 

by
 t

he
 O

w
ne

rs
 o

f 
at

 l
ea

st
 a

 m
aj

or
ity

 o
f 

th
e 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
B

on
ds

 th
en

 O
ut

st
an

di
ng

. 

Se
ct

io
n 

8.
5 

Su
cc

es
so

r 
T

ru
st

ee
. 

A
ny

 c
or

po
ra

tio
n 

or
 a

ss
oc

ia
tio

n 
in

to
 w

hi
ch

 t
he

 T
ru

st
ee

 
m

ay
 b

e 
co

nv
er

te
d 

or
 m

er
ge

d,
 o

r 
w

ith
 w

hi
ch

 i
t 

m
ay

 b
e 

co
ns

ol
id

at
ed

, 
or

 t
o 

w
hi

ch
 i

t 
m

ay
 s

el
l 

or
 

tr
an

sf
er

 i
ts

 c
or

po
ra

te
 t

ru
st

 b
us

in
es

s 
an

d 
as

se
ts

 a
s 

a 
w

ho
le

 o
r 

su
bs

ta
nt

ia
lly

 a
s 

a 
w

ho
le

, 
or

 a
ny

 
co

rp
or

at
io

n 
or

 a
ss

oc
ia

tio
n 

re
su

lti
ng

 f
ro

m
 a

ny
 s

uc
h 

co
nv

er
si

on
, 

sa
le

, 
m

er
ge

r,
 c

on
so

lid
at

io
n 

or
 

tr
an

sf
er

 to
 w

hi
ch

 i
t 

is
 a

 p
ar

ty
, s

ha
ll 

au
to

m
at

ic
al

ly
 b

e 
an

d 
be

co
m

e 
su

cc
es

so
r 

tr
us

te
e 

he
re

un
de

r 
an

d 
ve

st
ed

 w
ith

 a
ll 

th
e 

tr
us

ts
, p

ow
er

s,
 d

is
cr

et
io

ns
, 

im
m

un
iti

es
, p

ri
vi

le
ge

s 
an

d 
al

l o
th

er
 m

at
te

rs
 a

s 
w

as
 

its
 p

re
de

ce
ss

or
, 

w
ith

ou
t 

th
e 

ex
ec

ut
io

n 
or

 f
ili

ng
 o

f 
an

y 
in

st
ru

m
en

t 
or

 a
ny

 f
ur

th
er

 a
ct

, 
de

ed
 o

r 
co

nv
ey

an
ce

 
on

 
th

e 
pa

rt
 

of
 

an
y 

of
 

th
e 

pa
rt

ie
s 

he
re

to
, 

an
yt

hi
ng

 
he

re
in

 
to

 
th

e 
co

nt
ra

ry
 

no
tw

ith
st

an
di

ng
. 

Se
ct

io
n 

8.
6 

R
es

ig
na

tio
n 

bv
 T

tu
st

ee
. T

he
 T

lu
st

ee
 a

nd
 a

ny
 s

uc
ce

ss
or

 t
ru

st
ee

 m
ay

 a
t a

ny
 

tim
e 

re
si

gn
 f

ro
m

 t
he

 t
ru

st
s 

he
re

by
 c

re
at

ed
 b

y 
gi

vi
ng

 3
0 

da
ys

' 
w

ri
tte

n 
no

tic
e 

by
 r

eg
is

te
re

d 
or

 
ce

rt
if

ie
d 

m
ai

l 
to

 t
he

 B
oa

rd
 a

nd
 t

he
 O

w
ne

r 
of

 e
ac

h 
B

on
d,

 a
nd

 s
uc

h 
re

si
gn

at
io

n 
sh

al
l 

ta
ke

 e
ff

ec
t 

up
on

 t
he

 a
pp

oi
nt

~n
en

t of
 a

 s
uc

ce
ss

or
 T

ru
st

ee
 p

ur
su

an
t 

to
 S

ec
tio

n 
8.

8 
an

d 
th

e 
ac

ce
pt

an
ce

 o
f 

su
ch

 
ap

po
in

tm
en

t b
y 

su
ch

 s
uc

ce
ss

or
. 

Se
ct

io
n 

8.
7 

R
em

ov
al

 o
f 

T
ru

st
ee

. 
T

he
 T

~
us

te
e m

ay
 b

e 
re

m
ov

ed
 a

t 
an

y 
tim

e 
by

 t
he

 
B

oa
rd

 w
ith

 o
r 

w
ith

ou
t 

ca
us

e 
or

 b
y 

th
e 

O
w

ne
rs

 o
f 

a 
m

aj
or

ity
 in

 a
gg

re
ga

te
 p

ri
nc

ip
al

 a
m

ou
nt

 o
f 

th
e 

O
ut

st
an

di
ng

 B
on

ds
 w

ith
 t

he
 c

on
se

nt
 o

f 
th

e 
B

oa
rd

 f
or

 a
ny

 b
re

ac
h 

by
 t

he
 T

ru
st

ee
 o

f 
th

e 
pr

ov
is

io
ns

 
he

re
of

, b
y 

de
liv

er
y 

of
 a

n 
in

st
ru

m
en

t o
r 

co
nc

ur
re

nt
 i

ns
tr

um
en

ts
 in

 w
ri

tin
g 

de
liv

er
ed

 to
 t

he
 T

ru
st

ee
 

gi
vi

ng
 n

ot
 l

es
s 

th
an

 3
0 

da
ys

' 
no

tic
e.

 S
uc

h 
re

m
ov

al
 s

ha
ll 

ta
ke

 e
ff

ec
t 

up
on

 t
he

 a
pp

oi
nt

m
en

t 
of

 a
 

su
cc

es
so

r 
T

ru
st

ee
 p

ur
su

an
t 

to
 

Se
ct

io
n 

8.
8 

an
d 

th
e 

ac
ce

pt
an

ce
 o

f 
su

ch
 a

pp
oi

nt
m

en
t 

by
 s

uc
h 

su
cc

es
so

r.
 

Se
ct

io
n 

8.
8 

A
pp

oi
nt

m
en

t o
f 

Su
cc

es
so

r 
T

ru
st

ee
; T

em
po

ra
ry

 T
ru

st
ee

. 

(a
) 

In 
ca

se
 th

e 
T

nl
st

ee
 s

ha
ll 

re
si

gn
 o

r 
be

 r
em

ov
ed

, 0
1. 

be
 d

is
so

lv
ed

, o
r 

sh
al

l 
be

 
in

 c
ou

rs
e 

of
 d

is
so

lu
tio

n 
or

 l
iq

ui
da

tio
n,

 o
r 

ot
he

~
w

is
e b

ec
om

e 
in

ca
pa

bl
e 

of
 a

ct
in

g 
he

re
un

de
r,

 o
r 

in
 

ca
se

 it
 s

ha
ll 

be
 ta

ke
n 

un
de

r 
th

e 
co

nt
ro

l o
f 

an
y 

pu
bl

ic
 o

ff
ic

er
 o

r o
ff

ic
er

s,
 o

r 
of

 a
 re

ce
iv

er
 a

pp
oi

nt
ed

 
by

 a
 c

ou
rt

, 
th

e 
B

oa
rd

 s
ha

ll 
pr

om
pt

ly
 a

pp
oi

nt
 a

 s
uc

ce
ss

or
 a

cc
ep

ta
bl

e 
to

 t
he

 U
ni

ve
rs

ity
, 

by
 a

n 
in

st
ru

m
en

t 
or

 c
on

cu
rr

en
t 

in
st

ru
m

en
ts

 i
n 

w
ri

tin
g 

si
gn

ed
 b

y 
an

 A
ut

ho
ri

ze
d 

R
ep

re
se

nt
at

iv
e 

of
 t

he
 

B
oa

rd
 o

r 
by

 th
ei

r 
at

to
rn

ey
s 

in
 f

ac
t, 

du
ly

 a
ut

ho
ri

ze
d.

 

(b
) 

N
ot

ic
e 

of
 t

he
 a

pp
oi

nt
m

en
t 

of
 a

 s
uc

ce
ss

or
 T

ru
st

ee
 s

ha
ll 

be
 g

iv
en

 b
y 

th
e 

pr
ed

ec
es

so
r 

T
iu

st
ee

 in
 t

he
 s

am
e 

m
an

ne
r 

as
 p

ro
vi

de
d 

by
 S

ec
tio

n 
8.

6 
he

re
of

 w
ith

 r
es

pe
ct

 t
o 

th
e 

re
si

gn
at

io
n 

of
 a

 T
ru

st
ee

. E
ve

ry
 s

uc
h 

T
ru

st
ee

 a
pp

oi
nt

ed
 p

ur
su

an
t 

to
 t

he
 p

ro
vi

si
on

s 
of

 th
is

 S
ec

tio
n 

sh
al

l 
be

 a
 t

ru
st

 c
om

pa
ny

 o
r 

ba
nk

 i
n 

go
od

 s
ta

nd
in

g 
du

ly
 a

ut
ho

ri
ze

d 
to

 e
xe

rc
is

e 
tr

us
t 

po
w

er
s,

 b
e 

su
bj

ec
t 

to
 e

xa
m

in
at

io
n 

by
 a

 f
ed

er
al

 o
r 

st
at

e 
au

th
or

ity
, 

ha
ve

 a
 r

ep
or

te
d 

ca
pi

ta
l 

an
d 

su
rp

lu
s 

of
 n

ot
 

le
ss

 t
ha

n 
$7

5,
00

0,
00

0,
 h

av
p,

 a
 c

or
po

ra
te

 t
ru

st
 o

ff
ic

e 
in

 
th

e 
St

at
e 

an
d 

be
 a

cc
ep

ta
bl

e 
to

 
th

e 
U

ni
ve

rs
ity

. 

(c
) 

If
 a

 s
uc

ce
ss

or
 T

ru
st

ee
 d

oe
s 

no
t 

ta
ke

 o
ff

ic
e 

w
ith

in
 6

0 
da

ys
 a

ft
er

 t
he

 r
et

ir
in

g 
T

ru
st

ee
 r

es
ig

ns
 o

r 
is

 r
em

ov
ed

, 
th

e 
re

tir
in

g 
T

ru
st

ee
 o

r 
th

e 
O

w
ne

rs
 o

f 
at

 l
ea

st
 1

0%
 o

f 
th

e 
B

on
d 

O
bl

ig
at

io
n 

m
ay

 p
et

iti
on

 a
ny

 c
ou

rt
 o

f 
co

m
pe

te
nt

 ju
ri

sd
ic

tio
n 

fo
r 

th
e 

ap
po

in
tm

en
t 

of
 a

 s
uc

ce
ss

or
 

T
ru

st
ee

. Se
ct

io
n 

8.
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C
on

ce
rn

in
g 

an
v 

Su
cc

es
so

r 
T

ru
st

ee
. 

E
v

e~
y

 su
cc

es
so

r 
T

ru
st

ee
 a

pp
oi

nt
ed

 
he

re
un

de
r 

sh
al

l 
ex

ec
ut

e,
 a

ck
no

w
le

dg
e 

an
d 

de
liv

er
 t

o 
its

 p
re

de
ce

ss
or

 a
nd

 a
ls

o 
to

 t
he

 B
oa

rd
 a

n 
in

st
ru

m
en

t 
in

 w
ri

tin
g 

ac
ce

pt
in

g 
su

ch
 a

pp
oi

nt
m

en
t 

he
re

un
de

r,
 a

nd
 t

he
re

up
on

 s
uc

h 
su

cc
es

so
r,

 
w

ith
ou

t 
an

y 
fu

rt
he

r 
ac

t, 
de

ed
 o

r 
co

nv
ey

an
ce

, 
sh

al
l 

be
co

m
e 

fi
~

ll
y v

es
te

d 
w

ith
 a

ll 
th

e 
es

ta
te

s,
 

pr
op

er
tie

s,
 r

ig
ht

s,
 p

ow
er

s,
 t

ru
st

s,
 d

ut
ie

s 
an

d 
ob

lig
at

io
ns

 o
f 

its
 p

re
de

ce
ss

or
s;

 b
ut

 s
uc

h 
pr

ed
ec

es
so

r 
sh

al
l, 

ne
ve

rt
he

le
ss

, o
n 

th
e 

w
ri

tte
n 

re
qu

es
t o

f 
th

e 
B

oa
rd

, 
or

 o
f 

th
e 

su
cc

es
so

r 
T

l-
us

te
e,

 e
xe

cu
te

 a
nd

 
de

liv
er

 a
n 

in
st

ru
m

en
t 

tr
an

sf
er

ri
ng

 t
o 

su
ch

 s
uc

ce
ss

or
 T

ru
st

ee
 a

ll 
th

e 
es

ta
te

s,
 p

ro
pe

rt
ie

s,
 r

ig
ht

s,
 

po
w

er
s 

an
d 

tr
us

ts
 o

f 
su

ch
 p

re
de

ce
ss

or
 h

er
eu

nd
er

; 
an

d 
ev

er
y 

pr
ed

ec
es

so
r 

T
ru

st
ee

 s
ha

ll 
de

liv
er

 a
ll 

se
cu

ri
tie

s,
 m

on
ey

s,
 d

oc
um

en
ts

 a
nd

 o
th

er
 p

ro
pe

rt
y 

he
ld

 b
y 

it 
as

 T
ru

st
ee

 h
er

eu
nd

er
 t

o 
its

 s
uc

ce
ss

or
 

he
re

un
de

r.
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io
n 
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10

 
E

xe
cu

tio
n 

of
 P

av
in

g 
A

ge
nt

 A
gr

ee
m

en
t. 

A
n 

A
ut

ho
ri

ze
d 

O
ff

ic
er

 o
f 

th
e 

B
oa

rd
 i

s 
he

re
by

 a
ut

ho
ri

ze
d 

an
d 

di
re

ct
ed

 t
o 

ex
ec

ut
e 

on
 b

eh
al

f 
of

 t
he

 B
oa

rd
 t

he
 P

ay
in

g 
A

ge
nt

 
A

gr
ee

m
en

t 
by

 a
nd

 b
et

w
ee

n 
th

e 
B

oa
rd

 a
nd

 t
he

 T
ru

st
ee

 s
ub

st
an

tia
lly

 i
n 

su
ch

 f
or

m
 a

s 
at

ta
ch

ed
 

he
re

to
 a

s 
E

xh
ib

it 
F 

an
d 

th
e 

fe
es

 o
f 

th
e 

T
~

us
te

e fo
r 

su
ch

 s
el

vi
ce

s 
as

 s
ha

ll 
be

 s
et

 f
or

th
 i

n 
th

e 
fe

e 
sc

he
du

le
 a

tta
ch

ed
 th

er
et

o 
ar

e 
he

re
by

 a
pp

ro
ve

d.
 

A
R

T
IC

L
E

 l
X

 
A

M
E

N
D

M
E

N
T
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A

N
D

 S
U

PP
L

E
M

E
N

T
S 

Se
ct

io
n 

9.
1 

A
m

en
dm

en
ts

 w
ith

ou
t 

C
on

se
nt

 o
f 

O
w

ne
rs

. 
Fo

r 
an

y 
on

e 
or

 m
or

e 
of

 t
he

 
fo

llo
w

in
g 

pu
rp

os
es

 a
nd

 a
t 

an
y 

tim
e 

fro
11

1 
tim

e 
to

 t
im

e,
 a

 S
up

pl
em

en
ta

l 
R

es
ol

ut
io

n 
m

ay
 b

e 
ad

op
te

d 
am

en
di

ng
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n 
w

ith
ou

t 
th

e 
co

ns
en

t 
of

 a
ny

 o
f 

th
e 

O
w

ne
rs

, w
hi

ch
, u

po
n 

th
e 

fi
lin

g 
w

ith
 t

he
 T

ru
st

ee
 o

f 
a 

co
py

 t
he

re
of

 c
er

tif
ie

d 
by

 a
n 

A
ut

ho
ri

ze
d 

O
ff

ic
er

, t
og

et
he

r 
w

ith
 t

he
 

le
ga

l o
pi

ni
on

 r
eq

ui
re

d 
by

 S
ec

tio
n 

9.
3 

sh
al

l b
e 

fu
lly

 e
ff

ec
tiv

e 
in

 a
cc

or
da

nc
e 

w
ith

 i
ts

 te
lii

is
: 

(a
) 

to
 p

ro
vi

de
 l

im
ita

tio
ns

 a
nd

 r
es

tr
ic

tio
ns

 i
n 

ad
di

tio
n 

to
 t

he
 l

i~
ni

ta
ti

on
s a

nd
 

re
st

ri
ct

io
ns

 c
on

ta
in

ed
 i

n 
th

is
 B

on
d 

R
es

ol
ut

io
n 

on
 t

he
 r

eg
is

tr
at

io
n 

an
d 

de
liv

er
y 

of
 B

on
ds

 o
r 

th
e 

is
su

an
ce

 o
f o

th
er

 e
vi

de
nc

es
 o

f 
in

de
bt

ed
ne

ss
; 

(D
O

74
86

1 1
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U
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cl
un

d~
ng
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on

d 
K

m
ol

ul
ia

n 
(0

07
48
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.6
) 
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SL
U

 K
cl

u
n

d
~n

g
. B

ol
~d

 K
es

ol
ul

~o
n 



(b
) 

to
 

ad
d 

to
 

th
e 

co
ve

na
nt

s 
an

d 
ag

re
em

en
ts

 o
f 

th
e 

B
oa

rd
 

in
 

th
is

 
B

on
d 

R
es

ol
ut

io
n 

ot
he

r 
co

ve
na

nt
s 

an
d 

ag
re

em
en

ts
 to

 b
e 

ob
se

rv
ed

 b
y 

th
e 

B
oa

rd
 w

hi
ch

 a
re

 n
ot

 c
on

tr
ar

y 
to

 o
r 

in
co

ns
is

te
nt

 w
ith

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n 

as
 th

er
et

of
or

e 
in

 e
ff

ec
t; 

(c
) 

to
 a

dd
 t

o 
th

e 
lim

ita
tio

ns
 a

nd
 r

es
tr

ic
tio

ns
 i

n 
th

is
 B

on
d 

R
es

ol
ut

io
n 

ot
he

r 
lim

ita
tio

ns
 a

nd
 r

es
tr

ic
tio

ns
 t

o 
be

 o
bs

er
ve

d 
by

 t
he

 B
oa

rd
 w

hi
ch

 a
re

 n
ot

 c
on

tr
ar

y 
to

 o
r 

in
co

ns
is

te
nt

 
w

it
h 

th
is

 B
on

d 
R

es
ol

ut
io

n 
as

 th
er

et
of

or
e 

in
 e

ff
ec

t; 

(d
) 

to
 s

ur
re

nd
er

 a
ny

 r
ig

ht
, 

po
w

er
 o

r 
pr

iv
ile

ge
 r

es
er

ve
d 

to
 o

r 
co

nf
er

re
d 

up
on

 
th

e 
B

oa
rd

 b
y 

th
e 

te
rm

s 
of

 th
is

 B
on

d 
R

es
ol

ut
io

n,
 b

ut
 o

nl
y 

if
 th

e 
su

rr
en

de
r o

f 
su

ch
 r

ig
ht

, 
po

w
er

 o
r 

pr
iv

ile
ge

 i
s 

no
t 

co
nt

ra
ry

 t
o 

or
 i

nc
on

si
st

en
t 

w
it

h 
th

e 
co

ve
na

nt
s 

an
d 

ag
re

em
en

ts
 o

f 
th

e 
B

oa
rd

 
co

nt
ai

ne
d 

in
 th

is
 B

on
d 

R
es

ol
ut

io
n;

 

(e
) 

to
 c

on
fi

rm
, 

as
 f

ur
th

er
 a

ss
ur

an
ce

, 
an

y 
pl

ed
ge

 u
nd

er
, 

an
d 

th
e 

su
bj

ec
tio

n 
to

 
an

y 
pl

ed
ge

 c
re

at
ed

 o
r 

to
 b

e 
cr

ea
te

d 
by

, 
th

is
 B

on
d 

R
es

ol
ut

io
n,

 o
f 

th
e 

Pl
ed

ge
d 

R
ev

en
ue

s 
or

 o
f 

an
y 

ot
he

r m
on

ey
s 

an
d 

fu
nd

s 
pl

ed
ge

d 
he

re
un

de
r;

 

(0
 

to
 c

ur
e 

an
y 

am
bi

gu
ity

, 
su

pp
ly

 a
ny

 o
m

is
si

on
, 

or
 c

ur
e 

or
 c

or
re

ct
 a

ny
 d

ef
ec

t 
or

 in
co

ns
is

te
nt

 p
ro

vi
si

on
 o

f 
th

is
 B

on
d 

R
es

ol
ut

io
n;

 

(g
) 

to
 

m
od

if
y 

th
e 

de
fi

ni
tio

n 
of

 
Pl

ed
ge

d 
R

ev
en

ue
s,

 
pr

ov
id

ed
 

11
0 

su
ch

 
m

od
if

ic
at

io
n 

sh
al

l 
re

su
lt 

in
 a

 m
at

er
ia

l 
ad

ve
rs

e 
ch

an
ge

 in
 c

ol
le

ct
io

ns
 t

he
re

of
; o

r 

(7
 

(h
) 

to
 m

ak
e 

an
y 

ot
he

r 
ch

an
ge

 w
hi

ch
 i

s 
no

t 
pr

ej
ud

ic
ia

l 
to

 t
he

 i
nt

er
es

ts
 o

f 
an

y 
O

w
ne

r.
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Se
ct

io
n 

9.
2 

A
m

en
dm

en
ts

 w
it

h 
C

on
se

nt
 o

f O
w

ne
rs

. A
ny

 ~
ii

od
if

ic
at

io
n o

r 
a~

ne
nd

in
en

t of
 

th
is

 B
on

d 
R

es
ol

ut
io

n 
or

 o
f 

th
e 

ri
gh

ts
 a

nd
 o

bl
ig

at
io

ns
 o

f 
th

e 
B

oa
rd

 a
nd

 o
f 

th
e 

O
w

ne
rs

 o
f 

th
e 

B
on

ds
 h

er
eu

nd
er

, 
ot

he
r 

th
an

 a
s 

de
sc

ri
be

d 
in

 S
ec

ti
on

 9
.1

 h
er

eo
f,

 r
eq

ui
re

s 
th

e 
co

ns
en

t 
of

 t
he

 
O

w
ne

rs
 o

f 
at

 l
ea

st
 a

 m
aj

or
ity

 o
f 

th
e 

B
on

d 
O

bl
ig

at
io

n.
 S

uc
h 

am
en

dm
en

ts
 s

ha
ll 

be
 m

ad
e 

by
 a

 
Su

pp
le

m
en

ta
l 

R
es

ol
ut

io
n 

w
it

h 
th

e 
w

ri
tte

n 
co

ns
en

t 
of

 t
he

 O
w

ne
rs

 o
f 

a 
m

aj
or

ity
 o

f 
th

e 
B

on
d 

O
bl

ig
at

io
n 

at
 t

he
 t

im
e 

su
ch

 c
on

se
nt

 is
 g

iv
en

. 
N

o 
su

ch
 m

od
if

ic
at

io
n 

or
 a

m
en

dm
en

t s
ha

ll 
pe

rm
it 

a 
ch

an
ge

 in
 t

he
 te

rm
s 

of
 re

de
m

pt
io

n 
or

 m
at

ur
ity

 o
f 

th
e 

pr
in

ci
pa

l 
of

 a
ny

 O
ut

st
an

di
ng

 B
on

d 
or

 o
f 

an
y 

in
st

al
lm

en
t 

of
 in

te
re

st
 t

he
re

on
 o

r 
a 

re
du

ct
io

n 
in

 t
he

 p
ri

nc
ip

al
 a

m
ou

nt
 o

r 
th

e 
re

de
m

pt
io

n 
da

te
s 

or
 

th
e 

R
ed

em
pt

io
n 

Pr
ic

e 
th

er
eo

f 
or

 in
 t

he
 r

at
e 

of
 in

te
re

st
 t

he
re

on
 w

ith
ou

t 
th

e 
co

ns
en

t 
of

 t
he

 O
w

ne
r 

of
 e

ac
h 

su
ch

 B
on

d,
 o

r 
sh

al
l 

re
du

ce
 t

he
 p

er
ce

nt
ag

es
 o

r 
ot

he
rw

is
e 

af
fe

ct
 t

he
 c

la
ss

es
 o

f 
B

on
ds

 t
he

 
co

ns
en

t 
of

 t
he

 O
w

ne
rs

 o
f 

w
hi

ch
 i

s 
re

qu
ir

ed
 t

o 
ef

fe
ct

 a
ny

 s
uc

h 
m

od
if

ic
at

io
n 

or
 a

m
en

dm
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 t
he

 U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a 

or
 o

f 
th

e 
St

at
e 

or
 a

ny
 o

f 
th

ei
r 

de
pa

rt
m

en
ts

, 
ag

en
ci

es
 o

r 
of

fi
ci

al
s,

 o
r 

an
y 

ci
vi

l 
or

 m
ili

ta
ry

 a
ut

ho
ri

ty
 (

ot
he

r 
th

an
 t

he
 B

oa
rd

);
 

in
su

rr
ec

tio
ns

; 
ri

ot
s;

 l
an

ds
lid

es
; 

ea
rt

hq
ua

ke
s;

 f
ir

es
; 

st
or

m
s;

 d
ro

ug
ht

s;
 f

lo
od

s;
 e

xp
lo

si
on

s;
 b

re
ak

ag
e 

or
 a

cc
id

en
t 

to
 

m
ac

hi
ne

ry
, 

tr
an

sm
is

si
on

 
pi

pe
s 

or
 c

an
al

s;
 o

r 
an

y 
ot

he
r 

ca
us

e 
or

 e
ve

nt
 

no
t 

re
as

on
ab

ly
 w

ith
in

 t
he

 c
on

tr
ol

 o
f 

th
e 

B
oa

rd
; 

(d
) 

an
y 

w
ar

ra
nt

y,
 r

ep
re

se
nt

at
io

n 
or

 o
th

er
 s

ta
te

m
en

t 
by

 o
r 

on
 b

eh
al

f 
of

 t
he

 
B

oa
rd

 c
on

ta
in

ed
 in

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n 

or
 i

n 
an

y 
in

st
~

um
en

t fu
rn

is
he

d 
in

 c
om

pl
ia

nc
e 

w
ith

 o
r 

in
 

re
fe

re
nc

e 
to

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n 

is
 f

al
se

 o
r 

m
is

le
ad

in
g 

in
 a

ny
 m

at
er

ia
l r

es
pe

ct
; 

(e
) 

a 
pe

tit
io

n 
is

 f
ile

d 
ag

ai
ns

t 
th

e 
B

oa
rd

 u
nd

er
 a

ny
 b

an
kr

up
tc

y,
 m

or
at

or
iu

m
, 

re
or

ga
ni

za
tio

n,
 a

rr
an

ge
m

en
t, 

in
so

lv
en

cy
, 

re
ad

ju
st

m
en

t 
of

 d
eb

t, 
di

ss
ol

ut
io

n 
or

 l
iq

ui
da

tio
n 

la
w

 o
f 

an
y 

ju
ri

sd
ic

tio
n,

 w
he

th
er

 n
ow

 o
r 

he
re

af
te

r 
in

 e
ff

ec
t, 

an
d 

is
 n

ot
 d

is
m

is
se

d 
w

ith
in

 6
0 

da
ys

 a
ft

er
 

su
ch

 f
ili

ng
, 

bu
t 

th
e 

T
ru

st
ee

 s
ha

ll 
ha

ve
 t

he
 r

ig
ht

 t
o 

in
te

rv
en

e 
in

 t
he

 p
ro

ce
ed

in
gs

 p
ri

or
 t

o 
th

e 
ex

pi
ra

tio
n 

of
 s

uc
h 

60
 d

ay
s 

to
 p

ro
te

ct
 t

he
ir

 in
te

re
st

s 
an

d 
th

e 
in

te
re

st
s 

of
 th

e 
O

w
ne

rs
 o

f 
th

e 
B

on
ds

; 

(f
) 

th
e 

B
oa

rd
 f

ile
s 

a 
pe

tit
io

n 
in

 v
ol

un
ta

ry
 b

an
kr

up
tc

y 
or

 s
ee

ki
ng

 r
el

ie
f 

un
de

r 
an

y 
pr

ov
is

io
n 

of
 

an
y 

ba
nk

ru
pt

cy
, 

m
or

at
or

iu
m

, 
re

or
ga

ni
za

tio
n,

 
ar

ra
ng

em
en

t, 
in

so
lv

en
cy

, 
re

ad
ju

st
m

en
t o

f 
de

bt
, 

di
ss

ol
ut

io
n 

or
 li

qu
id

at
io

n 
la

w
 o

f 
an

y 
ju

ri
sd

ic
tio

n,
 w

he
th

er
 n

ow
 o

r 
he

re
af

te
r 

in
 e

ff
ec

t, 
or

 c
on

se
nt

s 
to

 th
e 

fi
lin

g 
of

 a
ny

 p
et

iti
on

 a
ga

in
st

 it
 u

nd
er

 a
ny

 s
uc

h 
la

w
; 

(g
) 

th
e 

B
oa

rd
 a

dm
it

s 
in

so
lv

en
cy

 o
r 

ba
nk

ru
pt

cy
 o

r 
its

 i
na

bi
lit

y 
to

 p
ay

 i
ts

 d
eb

ts
 

as
 t

he
y 

be
co

m
e 

du
e 

or
 is

 g
en

er
al

ly
 n

ot
 p

ay
in

g 
its

 d
eb

ts
 a

s 
su

ch
 d

eb
ts

 b
ec

om
e 

du
e,

 o
r 

be
co

m
es

 
in

so
lv

en
t 

or
 b

an
kr

up
t 

or
 m

ak
es

 
an

 
as

si
gn

m
en

t 
fo

r 
th

e 
be

ne
fi

t 
of

 c
re

di
to

rs
, 

or
 a

 c
us

to
di

an
 

(i
nc

lu
di

ng
, 

w
it

ho
ut

 l
im

ita
tio

n,
 a

 r
ec

ei
ve

r,
 

liq
ui

da
to

r 
or

 t
m

st
ee

) 
of

 t
he

 B
oa

rd
 f

or
 a

ny
 o

f 
its

 
pr

op
er

ty
 is

 a
pp

oi
nt

ed
 b

y 
co

ur
t 

or
de

r 
or

 ta
ke

s 
po

ss
es

si
on

 t
he

re
of

 a
nd

 s
uc

h 
or

de
r 

re
m

ai
ns

 i
n 

ef
fe

ct
 

or
 s

uc
h 

po
ss

es
si

on
 c

on
ti

nu
es

 f
or

 m
or

e 
th

an
 3

0 
da

ys
, 

bu
t 

th
e 

T
ru

st
ee

 s
ha

ll 
ha

ve
 t

he
 r

ig
ht

 t
o 

in
te

rv
en

e 
in

 t
he

 p
ro

ce
ed

in
gs

 p
ri

or
 t

o 
th

e 
ex

pi
ra

tio
n 

of
 s

uc
h 

30
 d

ay
s 

to
 p

ro
te

ct
 t

he
ir

 i
nt

er
es

ts
 a

nd
 

th
e 

in
te

re
st

s 
of

 th
e 

O
w

ne
rs

 o
f 

th
e 

B
on

ds
; 

(h
) 

th
e 

B
oa

rd
 s

ha
ll 

fa
il 

to
 o

bs
er

ve
 a

nd
 p

er
fo

rm
 a

ny
 o

f 
th

e 
co

ve
na

nt
s 

re
fe

rr
ed

 
to

 in
 S

ec
ti

on
s 

7.
7,

 7
.8

 a
nd

 7
.9

; 

(i
) 

de
fa

ul
t 

un
de

r 
or

 v
io

la
tio

n 
of

 t
he

 t
en

ns
 o

f 
an

y 
ag

re
em

en
t 

to
 w

hi
ch

 t
he

 
B

oa
rd

 i
s 

a 
pa

rt
y 

ev
id

en
ci

ng
, 

se
cu

ri
ng

 o
r 

ot
he

rw
is

e 
re

sp
ec

tin
g 

an
y 

de
bt

 p
ay

ab
le

 o
ut

 o
f 

an
y 

of
 th

e 
Pl

ed
ge

d 
R

ev
en

ue
s;

 

0)
 

an
y 

m
at

er
ia

l 
pr

ov
is

io
n 

of
 t

hi
s 

B
on

d 
R

es
ol

ut
io

n 
sh

al
l 

at
 a

ny
 t

im
e 

fo
r 

an
y 

re
as

on
 c

ea
se

 t
o 

be
 v

al
id

 a
nd

 b
in

di
ng

 o
n 

th
e 

B
oa

rd
, o

r 
sh

al
l 

be
 d

ec
la

re
d 

to
 b

e 
nu

ll 
an

d 
vo

id
, 

or
 th

e 
va

lid
ity

 o
r 

en
fo

rc
ea

bi
lit

y 
of

 a
ny

 t
he

re
of

 s
ha

ll 
be

 c
on

te
st

ed
 b

y 
th

e 
B

oa
rd

 o
r 

an
y 

go
ve

rn
m

en
ta

l 
ag

en
cy

 o
r 

au
th

or
it

y 
(o

th
er

 t
ha

n 
th

e 
B

oa
rd

),
 o

r 
th

e 
B

oa
rd

 s
ha

ll 
de

ny
 a

ny
 f

ur
th

er
 l

ia
bi

lit
y 

or
 

ob
lig

at
io

n 
un

de
r 

th
is

 B
on

d 
R

es
ol

ut
io

n;
 o

r 

(k
) 

if
, w

hi
le

 a
ny

 B
on

ds
 a

re
 O

ut
st

an
di

ng
, 

th
e 

St
at

e 
ha

s 
al

te
re

d 
th

e 
ri

gh
ts

 a
nd

 
du

tie
s 

of
 th

e 
B

oa
rd

 o
r 

th
ei

r 
su

cc
es

so
rs

 u
nd

er
 t

he
 C

on
st

itu
tio

n 
an

d 
la

w
s 

of
 th

e 
St

at
e,

 a
s 

in
 f

or
ce

 o
n 

th
e 

da
te

 o
f 

th
is

 
B

on
d 

R
es

ol
ut

io
n,

 s
o 

as
 t

o 
m

at
er

ia
lly

 
im

pa
ir

 t
he

 a
bi

lit
y 

of
 t

he
 B

oa
rd

 o
r 

its
 

su
cc

es
so

r 
to

 f
ul

fi
ll 

th
e 

te
rm

s 
of

 a
ny

 a
gr

ee
m

en
ts

 m
ad

e 
w

ith
 O

w
ne

rs
 o

f 
th

e 
B

on
ds

, 
or

 t
ak

en
 a

ny
 

ot
he

r 
le

gi
sl

at
iv

e 
or

 e
xe

cu
ti

ve
 a

ct
io

n,
 s

o 
as

 t
o 

~i
ia

te
ri

al
ly

 im
pa

ir
 t

he
 r

ig
ht

s 
an

d 
re

m
ed

ie
s 

of
 t

he
 

B
on

dh
ol

de
rs

. 

Se
ct

io
n 

1 1
.2

 
R

em
ed

ie
s:

 R
ig

ht
s 

of
 B

on
dh

ol
de

rs
. 

(a
) 

U
po

n 
th

e 
oc

cu
rr

en
ce

 o
f 

an
 E

ve
nt

 o
f 

D
ef

au
lt:

 

(i
) 

th
e 

T
~

u
st

ee
 m

ay
, 

an
d 

sh
al

l,
 a

t 
th

e 
di

re
ct

io
n 

of
 a

 m
aj

or
ity

 o
f 

th
e 

B
on

dh
ol

de
rs

 b
y 

w
ri

tte
n 

no
tic

e 
to

 t
he

 B
oa

rd
, d

ec
la

re
 th

e 
pr

in
ci

pa
l 

of
 th

e 
B

on
ds

 t
o 

be
 i

m
~n

ed
ia

te
ly

 
du

e 
an

d 
pa

ya
bl

e,
 w

he
re

up
on

 t
ha

t 
po

rt
io

n 
of

 t
he

 p
ri

nc
ip

al
 o

f 
th

e 
B

on
ds

 t
he

re
by

 c
om

in
g 

du
e 

an
d 

th
e 

in
te

re
st

 t
he

re
on

 a
cc

ru
ed

 t
o 

th
e 

da
te

 o
f 

pa
ym

en
t 

sh
al

l, 
w

ith
ou

t 
fu

rt
he

r 
ac

tio
n,

 b
ec

om
e 

an
d 

be
 

im
m

ed
ia

te
ly

 d
ue

 a
nd

 p
ay

ab
le

, 
an

yt
hi

ng
 in

 t
hi

s 
B

on
d 

R
es

ol
ut

io
n 

or
 i

n 
th

e 
B

on
ds

 t
o 

th
e 

co
nt

ra
ry

 
no

tw
ith

st
an

di
ng

. 

(i
i)

 
th

e 
T

ru
st

ee
, 

to
 t

he
 e

xt
en

t 
al

lo
w

ed
 b

y 
la

w
, 

sh
al

l 
be

 e
nt

itl
ed

 b
y 

~
n

an
d

a~
u

u
s or
 o

th
er

 s
ui

t, 
ac

tio
n 

or
 p

ro
ce

ed
in

g 
in

 a
ny

 c
ou

rt
 o

f 
co

~
up

et
en

t ju
ri

sd
ic

tio
n 

to
 r

eq
ui

re
 

th
e 

B
oa

rd
 a

nd
 i

ts
 o

ff
ic

er
s,

 a
ge

nt
s 

an
d 

em
pl

oy
ee

s 
to

 d
o 

al
l 

th
in

gs
 n

ec
es

sa
ry

 t
o 

ca
n

y
 o

ut
 t

he
 

re
qu

ir
em

en
ts

 a
nd

 p
ro

vi
si

on
s 

of
 th

is
 B

on
d 

R
es

ol
ut

io
n 

an
d 

to
 p

er
fo

rm
 t

he
ir

 d
ut

ie
s 

an
d 

ob
lig

at
io

ns
 

he
re

un
de

r.
 A

ny
 s

uc
h 

su
it,

 a
ct

io
n 

or
 p

ro
ce

ed
in

g 
m

ay
 a

ls
o 

re
qu

es
t 

th
e 

en
jo

in
in

g 
of

 a
ny

 a
ct

s 
or

 
th

in
gs

 w
hi

ch
 w

ou
ld

 c
on

st
itu

te
 a

 v
io

la
tio

n 
of

 th
e 

te
ln

is
 o

f 
th

is
 B

on
d 

R
es

ol
ut

io
n,

 a
nd

 m
ay

 r
eq

ue
st

 
an

 o
rd

er
 re

qu
ir

in
g 

th
e 

B
oa

rd
 to

 a
ct

 a
s 

th
ou

gh
 i

t w
er

e 
th

e 
tr

us
te

e 
of

 a
n 

ex
pr

es
s 

tr
us

t. 

(i
ii)

 
th

e 
T

ru
st

ee
 m

ay
 a

ls
o 

pu
rs

ue
 a

ny
 o

th
er

 a
va

il
ab

le
 r

em
ed

y 
at

 l
aw

 o
r 

in
 e

qu
it

y 
or

 b
y 

st
at

ut
e 

to
 e

nf
or

ce
 th

e 
pa

ym
en

t 
of

 t
he

 p
ri

nc
ip

al
 o

f 
an

d 
in

te
re

st
 o

n 
th

e 
B

on
ds

 t
he

n 
O

ut
st

an
di

ng
 o

r 
to

 e
nf

or
ce

 a
ny

 o
th

er
 p

ro
vi

si
on

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n 
or

 th
e 

B
on

ds
. 

(i
v)

 
If

 r
eq

ue
st

ed
 s

o 
to

 d
o 

by
 t

he
 O

w
ne

rs
 o

f 
a 

m
aj

or
ity

 o
r 

m
or

e 
of

 t
he

 
B

on
d 

O
bl

ig
at

io
n 

an
d 

in
de

m
ni

fi
ed

 
as

 p
ro

vi
de

d 
in

 
Se

ct
io

n 
8.

1 
he

re
of

, 
th

e 
T

ru
st

ee
 s

ha
ll 

be
 

ob
lig

at
ed

 t
o 

ex
er

ci
se

 s
uc

h 
on

e 
or

 m
or

e 
of

 th
e 

ri
gh

ts
 a

nd
 p

ow
er

s 
co

nf
er

re
d 

by
 t

hi
s 

Se
ct

io
n 

1 1
.2

, a
s 

th
e 

T
ru

st
ee

, 
be

in
g 

ad
vi

se
d 

by
 

C
ou

ns
el

, 
sh

al
l 

de
em

 
m

os
t 

ex
pe

di
en

t 
in

 
th

e 
in

te
re

st
s 

of
 t

he
 

B
on

dh
ol

de
rs

. 

(0
07

48
61

 1.
61

 
39

 
SL

U
 K

e
lu

~
ld

~
n

g
 

- U
on

d 
R

na
lu

li
on

 



(b
) 

N
o 

ri
gh

t 
or

 r
em

ed
y 

by
 t

he
 t

en
ns

 o
f 

th
is

 B
on

d 
R

es
ol

ut
io

n 
co

nf
er

re
d 

up
on

 
or

 re
se

rv
ed

 t
o 

th
e 

T
ru

st
ee

 (
or

 to
 t

he
 B

on
dh

ol
de

rs
) 

is
 in

te
nd

ed
 t

o 
be

 e
xc

lu
si

ve
 o

f a
ny

 o
th

er
 ri

gh
t 

or
 

re
m

ed
y,

 b
ut

 e
ac

h 
an

d 
ev

er
y 

su
ch

 r
ig

ht
 o

r 
re

m
ed

y 
sh

al
l 

be
 c

um
ul

at
iv

e 
an

d 
sh

al
l 

be
 i

n 
ad

di
tio

n 
to

 
an

y 
ot

he
r 

ri
gh

t 
or

 r
em

ed
y 

gi
ve

n 
to

 t
he

 T
ru

st
ee

 o
r 

to
 t

he
 B

on
dh

ol
de

rs
 h

er
eu

nd
er

 o
r 

no
w

 o
r 

he
re

af
te

r 
ex

is
tin

g 
at

 l
aw

 o
r 

in
 e

qu
it

y 
or

 b
y 

st
at

ut
e.

 T
he

 a
ss

er
tio

n 
or

 e
m

pl
oy

m
en

t 
of

 a
ny

 r
ig

ht
 o

r 
re

m
ed

y 
sh

al
l 

no
t 

pr
ev

en
t 

th
e 

co
nc

ur
re

nt
 o

r 
su

bs
eq

ue
nt

 a
ss

er
tio

n 
or

 e
m

pl
oy

m
en

t 
of

 a
ny

 o
th

er
 

ri
gh

t o
r 

re
m

ed
y.

 (c
) 

N
o 

de
la

y 
or

 o
m

is
si

on
 i

n 
ex

er
ci

si
ng

 a
ny

 r
ig

ht
 o

r 
re

~
ne

dy
 ac

cr
ui

ng
 u

po
n 

an
y 

de
fa

ul
t 

or
 E

ve
nt

 o
f 

D
ef

au
lt 

sh
al

l 
im

pa
ir

 a
ny

 s
uc

h 
ri

gh
t 

or
 r

em
ed

y 
or

 s
ha

ll 
be

 c
on

st
ru

ed
 t

o 
be

 a
 

w
ai

ve
r 

of
 a

ny
 s

uc
h 

de
fa

ul
t 

or
 E

ve
nt

 o
f 

D
ef

au
lt 

or
 a

cq
ui

es
ce

nc
e 

th
er

ei
n;

 a
nd

 e
ve

ry
 s

uc
h 

lig
ht

 o
r 

re
m

ed
y 

m
ay

 b
e 

ex
er

ci
se

d 
fr

om
 ti

m
e 

to
 ti

m
e 

an
d 

as
 o

ft
en

 a
s 

m
ay

 b
e 

de
em

ed
 e

xp
ed

ie
nt

. 

(d
) 

N
o 

w
ai

ve
r 

of
 a

ny
 d

ef
au

lt 
or

 E
ve

nt
 o

f 
D

ef
au

lt 
he

re
un

de
r,

 w
he

th
er

 b
y 

th
e 

T
ru

st
ee

 o
r 

by
 t

he
 B

on
dh

ol
de

rs
 s

ha
ll 

ex
te

nd
 to

 o
r 

sh
al

l 
af

fe
ct

 a
ny

 s
ub

se
qu

en
t d

ef
au

lt 
or

 E
ve

nt
 o

f 
D

ef
au

lt 
or

 s
ha

ll 
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 o
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 c
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 d
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 d
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 c
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 c
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 p
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 b
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 p
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 c
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 o
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 d
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 m
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 o
f 

su
ch

 i
nt

er
es

t 
an

d,
 i

f 
th
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 p
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ra
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 m
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 o
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 b
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 p
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l b
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 b
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 t
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 t
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 m
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 m
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 f
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 d
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 b
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 d
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 d
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e 
O

w
ne

rs
 o

f 
B

on
ds

 a
t 

th
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 b
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 D
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 o
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 p

ro
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 c
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at
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 C
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 c
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 c
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 c
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 tl
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 t
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at
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, d
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 f
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 f
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 f
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 t
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at
io

n 
an

d 
an

y 
ot

he
r 

ne
ce

ss
ar

y 
in

fo
~m

at
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at
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r 

om
it 

to
 s

ta
te

 a
 m

at
er

ia
l 

fa
ct

 re
qu

ir
ed

 t
o 

be
 s

ta
te

d 
th

er
ei

n 
or

 n
ec

es
sa

ry
 t

o 
m

ak
e 

th
e 

st
at

em
en

ts
 c

on
ta

in
ed

 t
he

re
in

, 
in

 l
ig

ht
 o

f 
th

e 
ci

rc
um

st
an

ce
s 

un
de

r 
w

hi
ch

 t
he

y 
w

er
e 

m
ad

e,
 

no
t 

m
is

lc
ad

in
g;

 

(v
) 

If
 t

he
 O

ff
ic

ia
l 

St
at

em
en

t 
is

 s
up

pl
em

en
te

d 
or

 a
m

en
de

d,
 a

t 
th

e 
tim

e 
of

 e
ac

h 
su

pp
le

m
en

t o
r 

am
en

dm
en

t t
he

re
to

 a
nd

 (
un

le
ss

 s
ub

se
qu

en
tl

y 
ag

ai
n 

su
pp

le
m

en
te

d 
or

 a
m

en
de

d)
 

at
 a

ll 
tim

es
 s

ub
se

qu
en

t 
th

er
et

o 
du

ri
ng

 t
he

 p
er

io
d 

fr
om

 t
he

 d
at

e 
of

 t
hi

s 
B

on
d 

Pu
rc

ha
se

 
A

gr
ee

m
en

t 
to

 a
nd

 i
nc

lu
di

ng
 t

he
 d

at
e 

w
hi

ch
 i

s 
tw

en
ty

-f
iv

e 
(2

5)
 d

ay
s 

fo
ll

ow
in

g 
th

e 
E

nd
 o

f 
th

e 
U

nd
e~

w
ri

ti
ng

 Pe
ri

od
 f

or
 th

e 
Se

ri
es

 2
01

 1
 B

on
ds

 (
as

 d
et

er
m

in
ed

 i
n 

ac
co

rd
an

ce
 w

it
h 

Se
ct

io
n 

11
 

he
re

of
),

 
th

e 
in

fo
rm

at
io

n 
in

 t
he

 B
oa

rd
 S

ec
ti

on
s 

as
 s

o 
su

pp
le

m
en

te
d 

or
 a

m
en

de
d 

w
il

l 
no

t 
co

nt
ai

n 
an

y 
un

tr
ue

 s
ta

te
m

en
t o

f 
a 

m
at

er
ia

l 
fa

ct
 o

r 
om

it 
to

 s
ta

te
 a

 m
at

er
ia

l 
fa

ct
 r

eq
ui

re
d 

to
 b

e 

st
at

cd
 t

li
cr

c~
n o

r 
nc

cc
ss

ar
y 

to
 ~

n
ak

c t
l~

c s
ta

tc
m

cn
ts

 c
on

ta
in

ed
 t

lic
rc

in
, 

in
 t

lic
 l

~
gl

lt
 of

 t
hc

 
ci

rc
um

st
an

ce
s 

un
de

r 
w

hi
ch

 t
he

y 
w

er
e 

m
ad

e,
 n

ot
 m

is
le

ad
in

g;
 

(v
i)

 
If

 d
ur

in
g 

th
e 

pe
ri

od
 f

ro
m

 t
he

 d
at

e 
of

 t
hi

s 
B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t 

to
 a

nd
 

in
cl

ud
in

g 
th

e 
da

te
 w

hi
ch

 i
s 

tw
en

ty
-f

iv
e 

(2
5)

 d
ay

s 
fo

ll
ow

in
g 

th
e 

E
nd

 o
f 

tli
e 

U
nd

e~
w

ri
ti

ng
 

Pe
ri

od
 f

or
 th

e 
Se

ri
es

 2
01

 1 
B

on
ds

 (
as

 d
ef

in
ed

 a
nd

 d
et

er
m

in
ed

 i
n 

ac
co

rd
an

ce
 w

it
h 

Se
ct

io
n 

I I
 

he
re

of
),

 t
he

 B
oa

rd
 b

ec
om

es
 a

w
ar

e 
of

 a
ny

 f
ac

t 
or

 e
ve

nt
 w

hi
ch

 m
ig

ht
 o

r 
w

ou
ld

 c
au

se
 t

he
 

O
ff

ic
ia

l 
St

at
em

en
t,

 a
s 

th
en

 s
up

pl
em

et
ite

d 
or

 a
m

en
de

d,
 t

o 
co

nt
ai

n 
an

y 
un

tr
ue

 s
ta

te
m

en
t 

of
 a

 
m

at
er

ia
l 

fa
ct

 o
r 

to
 o

m
it 

to
 s

ta
te

 a
 m

at
er

ia
l 

fa
ct

 r
eq

ui
re

d 
to

 b
e 

st
at

ed
 t

he
re

in
 0

1
- n

ec
es

sa
ry

 t
o 

m
ak

e 
th

e 
st

at
em

en
ts

 c
on

ta
in

ed
 t

he
re

in
, 

in
 t

he
 l

ig
ht

 o
f 

th
e 

ci
rc

um
st

an
ce

s 
un

de
r 

w
hi

ch
 t

he
y 

w
er

e 
m

ad
e 

no
t 

rn
is

lc
ad

in
g,

 i
t 

sh
al

l 
no

tif
y 

tli
c 

U
nd

c~
w

ri
tc

r,
 an

d,
 i

f 
in

 
tli

c 
op

in
io

n 
of

 t
lic

 
U

nd
e~

w
ri

te
r su

ch
 f

ac
t 

or
 e

ve
nt

 r
eq

ui
re

s 
tli

e 
pr

ep
ar

at
io

n 
an

d 
pu

bl
ic

at
io

n 
of

 a
 s

up
pl

em
en

t 
or

 
am

en
dm

en
t 

to
 t

hc
 O

ff
ic

ia
l 

St
at

em
en

t, 
tli

c 
B

oa
rd

 s
lia

ll,
 a

t 
its

 o
w

n 
cx

pc
ns

c,
 s

up
pl

cm
cn

t 
or

 
am

en
d 

th
e 

O
ff

ic
ia

l 
St

at
em

en
t 

in
 a

 f
or

m
 a

nd
 i

n 
a 

m
an

ne
r 

ap
pr

ov
ed

 b
y 

th
e 

U
nd

er
w

ri
te

r 
an

d 
fu

rn
is

h 
to

 th
c 

U
nd

c~
w

ri
tc

r a 
rc

as
on

ab
lc

 n
um

bc
r 

of
 c

op
ic

s 
of

 th
c 

su
pp

lc
~

nc
nt

 or
 a

m
c~

id
m

cn
t;

 

(v
ii

) 
T

lie
 B

oa
rd

 h
as

 d
ul

y 
au

th
or

iz
cd

 a
ll 

ac
tio

n 
nc

cc
ss

ar
y 

to
 b

c 
ta

ltc
n 

fo
r:

 (
a)

 t
lic

 
is

su
an

ce
 a

nd
 s

al
e 

of
 th

e 
Se

ri
es

 2
01

 1 
B

on
ds

 u
po

n 
th

e 
te

rm
s 

se
t f

or
th

 h
er

ei
n 

an
d 

in
 t

he
 O

ff
ic

ia
l 

St
at

cm
cn

t; 
(b

) 
tli

c 
us

c 
of

 t
hc

 O
ff

ic
ia

l 
St

at
cm

cn
t 

an
d 

tli
c 

cx
cc

ut
io

n 
of

 t
hc

 O
ff

ic
ia

l 
St

at
cm

cn
t 

by
 a

n 
A

ut
ho

ri
ze

d 
B

oa
rd

 R
ep

re
se

nt
at

iv
e 

(o
r 

an
y 

of
 th

em
 a

ct
in

g 
al

on
e)

; 
an

d 
(c

) 
th

e 
ex

ec
ut

io
n,

 
de

liv
er

y 
an

d 
du

e 
pe

rf
om

la
nc

e 
of

 t
hi

s 
B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t, 

th
e 

T
ax

 C
er

tif
ic

at
e,

 t
he

 
L

et
te

r 
of

 R
ep

re
se

nt
at

io
ns

, 
th

e 
R

es
ol

ut
io

n,
 t

he
 S

er
ie

s 
20

1 
1 

B
on

ds
 a

nd
 a

ny
 a

nd
 a

ll 
su

ch
 o

tli
er

 
ag

re
em

en
ts

 a
nd

 d
oc

um
en

ts
 a

s 
m

ay
 b

e 
re

qu
ir

ed
 t

o 
be

 e
xe

cu
te

d,
 d

el
iv

er
ed

 a
nd

 r
ec

ei
ve

d 
by

 t
lie

 
B

oa
rd

 in
 o

rd
er

 t
o 

ca
n

y
 o

ut
 a

nd
 g

iv
e 

ef
fe

ct
 t

o 
an

d 
co

ns
um

m
at

e 
tli

e 
tr

an
sa

ct
io

ns
 c

on
te

m
pl

at
ed

 
he

re
by

 a
nd

 b
y 

th
e 

O
ff

ic
ia

l 
St

at
em

en
t;

 

(v
iii

) 
T

hi
s 

B
on

d 
Pu

rc
ha

se
 

A
gr

ee
m

en
t, 

th
e 

T
ax

 
C

er
tif

ic
at

e,
 

th
e 

L
et

te
r 

of
 

R
ep

re
se

nt
at

io
ns

 
an

d 
th

e 
R

es
ol

ut
io

~i
 w

ill
 e

ac
h 

ha
ve

 b
ee

n 
du

ly
 a

ut
ho

ri
ze

d,
 e

xe
cu

te
d 

an
d 

de
liv

er
ed

 b
y 

th
e 

B
oa

rd
 a

nd
 a

ss
um

in
g 

tli
e 

du
e 

au
th

or
iz

at
io

n.
 e

xe
cu

tio
n 

an
d 

de
li

ve
~

y b
y 

tli
e 

ot
he

r 
pa

rt
ie

s 
th

er
et

o 
(i

f 
an

y)
, 

w
ill

 e
ac

h 
be

 v
al

id
 a

nd
 b

in
di

ng
 o

bl
ig

at
io

ns
 o

f 
th

e 
B

oa
rd

 i
n 

ac
co

rd
an

cc
 w

ith
 t

lic
ir

 r
cs

pc
ct

iv
c 

tc
rm

s;
 

(i
x)

 
T

he
 e

xe
cu

tio
n 

an
d 

de
liv

er
y 

of
 t

hi
s 

B
on

d 
Pu

rc
ha

se
 A

gr
ee

m
en

t, 
tli

e 
Se

ri
es

 2
01

 I 
B

on
ds

, 
tli

c 
T

ax
 

C
cr

tif
ic

at
c,

 t
lic

 L
ct

tc
r 

of
 R

cp
rc

sc
nt

at
io

ns
, 

tli
c 

R
cs

ol
ut

io
n 

an
d 

tli
c 

ot
hc

r 
ag

re
em

en
ts

 
co

nt
em

pl
at

ed
 

he
re

by
 a

nd
 b

y 
th

e 
O

ff
ic

ia
l 

St
at

em
en

t,
 a

nd
 p

er
fo

rm
an

ce
 o

f 
th

e 
pr

ov
is

io
ns

 t
lic

rc
of

, 
w

ill
 n

ot
 c

on
fl

ic
t 

w
ith

 o
r 

co
ns

tit
ut

c 
a 

br
ca

ch
 o

f 
or

 a
 d

cf
au

lt 
un

dc
r 

an
y 

ex
is

tin
g 

la
w

, 
co

ur
t 

or
 a

dm
in

is
tr

at
iv

e 
re

gu
la

tio
n,

 d
ec

re
e 

or
 o

rd
er

 o
r 

an
y 

ag
re

e~
ne

nt
, in

de
nt

ur
e,

 
lo

an
, 

ru
lc

 o
r 

re
gu

la
tio

n 
or

 o
th

cr
 i

ns
tr

um
en

t 
to

 w
lii

cl
i 

tli
c 

B
oa

rd
 i

s 
su

bj
cc

t 
or

 b
y 

w
lii

cl
i 

th
c 

B
oa

rd
 i

s 
or

 m
ay

 b
e 

bo
un

d;
 

(x
) 

T
he

 B
oa

rd
 h

as
 n

ot
 b

ee
n 

no
tif

ie
d 

of
 a

ny
 l

is
tin

g 
or

 p
ro

po
se

d 
lis

tin
g 

by
 t

he
 

T
nt

e~
na

l R
ev

en
ue

 S
ew

ic
e 

to
 t

he
 e

ff
ec

t 
th

at
 

th
e 

B
oa

rd
 

is
 a

 b
on

d 
is

su
er

 w
ho

se
 a

rb
itr

ag
e 

ce
rt

if
ic

at
io

ns
 m

ay
 n

ot
 b

e 
re

lie
d 

up
on

; 

(x
i)

 
A

ny
 c

er
tif

ic
at

e 
si

gn
ed

 b
y 

an
y 

of
 t

he
 A

ut
ho

ri
ze

d 
B

oa
rd

 R
ep

re
se

nt
at

iv
es

 a
nd

 
de

liv
er

ed
 

to
 

th
e 

U
nd

er
w

ri
te

r 
sh

al
l 

be
 

de
em

ed
 

a 
re

pr
es

en
ta

tio
n 

by
 

th
e 

B
oa

rd
 

to
 

th
e 

U
nd

et
w

ri
te

r 
as

 to
 tl

ie
 s

ta
te

m
en

ts
 m

ad
e 

th
er

ei
n;

 



(x
ii)

 
T

he
 B

oa
rd

 i
s 

no
t 

in
 v

io
la

tio
n 

in
 a

ny
 r

es
pe

ct
 m

at
er

ia
l 

to
 t

he
 t

ra
ns

ac
tio

ns
 

co
nt

cm
pl

at
ed

 b
y 

th
c 

R
cs

ol
ut

io
n 

an
d 

ha
s 

no
t 

rc
cc

iv
cd

 n
ot

ic
c 

of
 a

ny
 c

la
im

cd
 v

io
la

tio
n 

m
at

er
ia

l 
to

 s
ai

d 
tr

an
sa

ct
io

ns
 (

ex
ce

pt
 s

uc
h 

vi
ol

at
io

ns
 a

s 
he

re
to

fo
re

 h
av

e 
be

en
 s

pe
ci

fi
ca

lly
 d

is
cl

os
ed

 i
n 

th
e 

O
ff

ic
ia

l 
St

at
cm

cn
t)

 o
f 

tli
c 

cu
rr

en
t B

yl
aw

s 
an

d 
R

eg
ul

at
io

ns
 o

f 
th

e 
U

ni
vc

rs
ity

, 
or

 a
ny

 la
w

s,
 

or
di

na
nc

cs
, 

go
vc

m
m

en
ta

l 
ru

lc
s 

or
 r

eg
ul

at
io

ns
 o

r 
co

ur
t 

or
 o

tli
er

 g
ov

er
nm

c~
it

al
 or

dc
rs

 o
r 

th
e 

te
rm

s 
of

 a
ny

 a
gr

ee
m

en
t 

or
 o

tli
er

 i
ns

tm
m

cn
ts

 t
o 

w
lii

ch
 

it 
is

 a
 p

ar
ty

 o
r 

by
 w

hi
ch

 
it,

 i
ts

 
pr

op
el

tie
s 

or
 o

pe
ra

tio
ns

 a
re

 b
ou

nd
; 

(x
iii

) 
N

o 
co

ns
cn

t, 
ap

pr
ov

al
 o

r 
au

th
or

iz
at

io
n 

of
, o

r 
fi

lin
g,

 r
eg

is
tr

at
io

n 
or

 q
ua

lif
ic

at
io

n 
w

it
h,

 a
ny

 g
ov

er
nm

en
ta

l 
au

th
or

it
y 

(o
th

er
 t

ha
n 

th
os

e,
 i

f 
an

y,
 a

lr
ea

dy
 o

bt
ai

ne
d 

an
d 

ot
he

r 
th

an
 

an
y 

re
qu

ir
ed

 u
nd

er
 "

B
lu

e 
Sk

y"
 l

aw
s)

 is
 r

eq
ui

re
d 

on
 t

he
 p

ar
t 

of
 th

e 
B

oa
rd

 a
s 

a 
co

nd
iti

on
 t

o 
th

e 
ex

ec
ut

io
n 

an
d 

de
li

ve
~

y o
f 

th
e 

R
es

ol
ut

io
n,

 t
he

 T
ax

 C
er

tif
ic

at
e,

 t
he

 L
et

te
r 

of
 R

ep
re

se
nt

at
io

ns
 o

r 
th

e 
pe

rf
or

m
an

ce
 o

f 
th

e 
B

oa
rd

's
 o

bl
ig

at
io

ns
 u

nd
er

 a
ny

 s
uc

h 
do

cu
m

en
ts

; 

(x
iv

) 
T

he
 B

oa
rd

 h
as

 a
ll 

rc
qu

is
itc

 p
ow

cr
 t

o 
is

su
c 

th
e 

Sc
ri

cs
 2

01
 1

 B
on

ds
 a

nd
 h

as
 b

ec
n 

du
ly

 a
ut

lio
ri

zc
d 

to
 e

xe
cu

tc
 a

nd
 d

cl
iv

er
 t

lic
 S

cr
ic

s 
20

1 
1 

B
on

ds
 u

nd
cr

 t
lic

 t
cr

m
s 

an
d 

pr
ov

is
io

ns
 

of
 th

e 
R

es
ol

ut
io

n:
 

(x
v)

 
N

ei
th

er
 

th
e 

ex
ec

ut
io

n 
an

d 
de

liv
er

y 
of

 
th

e 
Se

ri
es

 
20

1 
1 

B
on

ds
 

an
d 

th
e 

co
ns

um
m

at
io

n 
of

 t
he

 t
ra

ns
ac

tio
ns

 c
on

te
m

pl
at

ed
 t

he
re

by
 n

or
 t

he
 f

~
~

lf
il

lm
en

t 
of

 o
r 

co
~n

pl
ia

nc
e 

w
ith

 
th

e 
te

rm
s 

an
d 

co
nd

iti
on

s 
of

 t
he

 S
er

ie
s 

20
1 

1 
B

on
ds

, 
th

e 
R

es
ol

ut
io

n,
 

th
e 

L
et

te
r 

of
 

R
ep

re
se

nt
at

io
ns

 
or

 
tli

e 
T

ax
 

C
er

tif
ic

at
e,

 
ex

ce
pt

 
to

 
tli

e 
ex

te
nt

 
di

sc
lo

se
d 

in
 

th
e 

O
ff

ic
ia

l 
St

at
cm

cn
t,

 w
ill

 c
on

fl
ic

t 
w

ith
 o

r 
rc

su
lt 

in
 a

 b
rc

ac
li 

of
 a

ny
 o

f 
tli

c 
m

at
cr

ia
l 

tc
rm

s,
 c

on
di

tio
ns

 o
r 

pr
ov

is
io

ns
 o

f,
 o

r 
w

ill
 r

es
ul

t, 
ex

ce
pt

 t
o 

th
e 

ex
te

nt
 d

is
cl

os
ed

 i
n 

tli
e 

O
ff

ic
ia

l 
St

at
em

en
t, 

in
 t

lie
 

cr
ea

tio
n 

or
 i

m
po

si
tio

n 
of

 a
ny

 m
at

cr
ia

l 
lic

n,
 c

lia
rg

c 
or

 c
nc

um
br

an
cc

 u
po

n 
an

y 
pr

op
cr

ty
 o

r 
as

se
ts

 o
f 

th
e 

B
oa

rd
 p

ur
su

an
t 

to
, 

an
y 

in
de

nt
ur

e,
 o

rd
in

an
ce

, 
lo

an
 a

gr
ee

m
en

t 
or

 o
tli

er
 a

gr
ee

m
en

t 
or

 i
ns

tm
~

nc
nt

 (o
th

cr
 t

ha
n 

lic
ns

, 
cl

ia
rg

cs
 a

nd
 c

nc
u~

nb
ra

nc
cs

 cr
ca

te
d 

by
 t

hc
 R

cs
ol

ut
io

n)
 o

r 
co

lp
or

at
e 

re
st

ri
ct

io
n 

to
 w

hi
ch

 t
he

 B
oa

rd
 i

s 
a 

pa
rt

y 
or

 b
y 

w
lii

ch
 t

he
 B

oa
rd

, 
or

 i
ts

 p
ro

pe
~

ti
es

 or
 

op
er

at
io

ns
, i

na
y 

be
 b

ou
nd

, 
an

d 
su

cl
i 

ac
tio

n 
w

ill
 n

ot
, 

ex
ce

pt
 t

o 
tli

e 
ex

te
nt

 d
is

cl
os

ed
 i

n 
th

e 
O

ff
ic

ia
l 

St
at

em
en

t,
 r

es
ul

t 
in

 a
ny

 m
at

er
ia

l 
vi

ol
at

io
n 

of
 t

he
 B

yl
aw

s 
or

 R
eg

ul
at

io
ns

 
of

 t
he

 
U

ni
ve

rs
ity

 o
r 

th
e 

pr
ov

is
io

ns
 o

f 
an

y 
la

w
s,

 o
rd

in
an

ce
s,

 g
ov

en
un

e~
lt

al
 ru

le
s 

or
 r

eg
ul

at
io

ns
 o

r 
co

ur
t 

or
 o

th
er

 g
ov

er
nm

en
ta

l 
or

de
rs

 t
o 

w
hi

ch
 t

he
 B

oa
rd

 o
r 

its
 p

ro
pe

rt
ie

s 
or

 o
pe

ra
tio

ns
 a

re
 

su
bj

ec
t; (x

vi
) 

T
hc

re
 

is
 

no
 

lit
ig

at
io

n 
or

 
go

vc
rn

m
cn

ta
l 

ac
tio

n,
 

pr
oc

ce
di

ng
, 

in
qu

ir
y 

or
 

in
ve

st
ig

at
io

n 
pe

nd
in

g 
or

 t
hr

ea
te

ne
d 

by
 g

ov
er

nm
en

ta
l 

au
th

or
iti

es
 o

r 
ot

he
rs

 o
r 

to
 w

hi
ch

 t
he

 
B

oa
rd

 i
s 

a 
pa

rt
y 

or
 o

f 
w

lii
cl

i 
an

y 
pr

op
cr

ty
 o

f 
tli

c 
B

oa
rd

 i
s 

su
bj

cc
t 

or
, t

o 
tli

e 
kn

ow
le

dg
e 

of
 tl

ic
 

B
oa

rd
, a

ny
 b

as
is

 f
or

 a
ny

 s
uc

h 
ac

tio
n,

 p
ro

ce
ed

in
g,

 i
nq

ui
~

y o
r 

in
ve

st
ig

at
io

n,
 e

xc
ep

t 
fo

r 
m

at
te

rs
 

di
sc

lo
se

d 
in

 t
hc

 O
ff

ic
ia

l 
St

at
cm

en
t,

 w
hi

ch
, 

if
 d

ct
er

m
in

ed
 a

dv
er

se
ly

 t
o 

th
c 

B
oa

rd
, 

w
ou

ld
 

in
di

vi
du

al
ly

 o
r 

in
 

th
e 

ag
gr

eg
at

e 
(a

) 
m

at
er

ia
lly

 
an

d 
ad

ve
rs

el
y 

af
fe

ct
 

th
e 

va
lid

ity
 

or
 t

he
 

en
fo

rc
ea

bi
lit

y 
of

 t
lie

 S
er

ie
s 

20
1 

1 
B

on
ds

, 
th

is
 B

on
d 

Pu
rc

lia
se

 A
gr

ee
m

en
t 

or
 a

ny
 r

el
at

ed
 

do
cu

m
en

t; 
or

 (
b)

 o
th

er
w

is
e 

m
at

er
ia

lly
 a

dv
er

se
ly

 a
ff

ec
t 

th
e 

ab
ili

ty
 o

f 
th

e 
B

oa
rd

 t
o 

co
m

pl
y 

w
it

h 
its

 o
bl

ig
at

io
ns

 u
nd

er
 t

he
 S

er
ie

s 
20

1 
1 

B
on

ds
, 

th
e 

R
es

ol
ut

io
n,

 t
he

 T
ax

 C
er

tif
ic

at
e,

 t
hi

s 
B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t 

or
 a

ny
 r

el
at

ed
 

do
cu

m
en

t.
 E

xc
ep

t 
as

 p
ro

vi
de

d 
in

 t
he

 O
ff

ic
ia

l 
St

at
em

en
t, 

no
 l

iti
ga

tio
n,

 p
ro

ce
ed

in
gs

 o
r 

in
ve

st
ig

at
io

ns
 a

re
 p

en
di

ng
 o

r,
 t

o 
th

e 
kn

ow
le

dg
e 

of
 

th
e 

B
oa

rd
, 

th
re

at
en

ed
 a

ga
in

st
 t

he
 B

oa
rd

, 
ex

ce
pt

 f
or

 l
iti

ga
tio

n,
 p

ro
ce

ed
in

gs
 o

r 
in

ve
st

ig
at

io
ns

 
w

hi
ch

 
th

e 
B

oa
rd

 
be

lie
ve

s 
is

 n
on

-m
er

ito
ri

ou
s 

or
 

th
at

 
in

su
ra

nc
e 

co
ve

ra
ge

 
pr

ov
id

ed
 

by
 

ap
pl

ic
ab

le
 i

ns
ur

an
ce

 p
ol

ic
ic

s 
is

 a
de

qu
at

e 
to

 o
ff

se
t 

an
y 

si
gn

if
ic

an
t 

lia
bi

lit
ie

s 
th

at
 m

ay
 r

es
ul

t 

fr
om

 s
uc

h 
ac

ti
o~

i an
d 

w
lii

cl
i 

ha
s 

a 
m

at
cr

ia
l 

im
pa

ct
 o

f 
tli

c 
B

oa
rd

's
 a

bi
lit

y 
to

 p
ay

 d
cb

t 
sc

rv
ic

c 
on

 t
he

 S
er

ie
s 

20
1 

1 
B

on
ds

; 

(x
vi

i)
 

T
he

 r
ep

re
se

nt
at

io
ns

 a
nd

 w
ar

ra
nt

ie
s 

of
 t

lie
 B

oa
rd

 s
et

 f
or

th
 i

n 
th

e 
R

es
ol

ut
io

n 
w

ill
 b

e 
tr

ue
 a

nd
 c

or
re

ct
 i

n 
al

l 
m

at
er

ia
l 

re
sp

ec
ts

 o
n 

th
e 

da
te

 th
er

eo
f;

 

(x
vi

ii)
 T

he
 B

oa
rd

 a
ck

no
w

le
dg

es
 a

nd
 a

pp
ro

ve
s 

tli
e 

te
rm

s 
an

d 
co

nd
iti

on
s 

of
 t

hi
s 

B
on

d 
Pu

rc
ha

se
 A

gr
ee

m
en

t 
an

d 
its

 p
ar

tic
ip

at
io

n 
in

 
th

e 
tr

an
sa

ct
io

ns
 

co
nt

em
pl

at
ed

 
th

er
eb

y 
an

d,
 

su
bj

ec
t 

to
 t

he
 t

en
ns

 a
nd

 c
on

di
tio

ns
 o

f 
tli

is
 B

on
d 

Pu
t-

ch
as

e 
A

gr
ee

m
en

t, 
th

e 
B

oa
rd

 a
gr

ee
s 

to
 

pa
y 

th
e 

ex
pe

ns
es

 c
on

te
m

pl
at

ed
 t

o 
be

 p
ai

d 
by

 t
he

 B
oa

rd
 p

ur
su

an
t 

to
 S

ec
ti

on
 8

 o
f 

th
is

 B
on

d 
Pu

rc
lia

se
 A

gr
ec

rn
en

t; 
an

d 

(x
ix

) 
T

he
 B

oa
rd

 a
ck

no
w

le
dg

es
 a

nd
 a

gr
ee

s 
th

at
 (

i)
 t

he
 t

ra
ns

ac
tio

n 
co

rl
te

m
pl

at
ed

 b
y 

tli
is

 B
on

d 
Pu

rc
ha

se
 A

gr
ee

m
en

t 
is

 a
n 

ar
m

's
 l

en
gt

h,
 c

om
m

er
ci

al
 t

ra
ns

ac
tio

n 
be

tw
ee

n 
th

e 
B

oa
rd

 
an

d 
tli

c 
U

nd
cn

vr
it

cr
s 

in
 w

lii
cl

i 
ca

cl
i 

U
nd

cn
vr

it
cr

 i
s 

ac
tin

g 
so

lc
ly

 a
s 

a 
pr

in
ci

pa
l 

an
d 

no
t 

as
 a

n 
ag

en
t 

or
 a

 f
id

uc
ia

ry
 o

f 
th

e 
B

oa
rd

, 
an

d 
(i

i)
 t

he
 B

oa
rd

 h
as

 c
on

su
lte

d 
w

ith
 i

ts
 o

w
n 

le
ga

l 
an

d 
fi

na
nc

ia
l 

ad
vi

so
rs

 to
 t

hc
 c

xt
cn

t 
it 

dc
cm

cd
 a

pp
ro

pr
ia

tc
 i

n 
co

nn
cc

tio
n 

w
ith

 t
lic

 o
ff

cr
i~

ig
 of

 t
hc

 
Se

ri
es

 2
0 

1 I
 B

on
ds

. 

(b
) 

T
he

 B
oa

rd
 w

ill
 c

oo
pe

ra
te

 w
it

h 
th

e 
U

nd
er

w
ri

te
r 

in
 t

ak
in

g 
al

l 
ne

ce
ss

ar
y 

ac
tio

n 
fo

r 
th

e 
qu

al
if

ic
at

io
~i

 of
 

th
e 

Se
ri

es
 2

01
 1 

B
on

ds
 

fo
r 

sa
le

 a
nd

 
th

e 
de

te
rm

in
at

io
n 

of
 

tli
ei

r 
el

ig
ib

ili
ty

 
fo

r 
in

ve
st

m
en

t 
un

de
r 

th
e 

se
cu

ri
tie

s 
or

 B
lu

e 
S

ky
 la

w
s 

of
 s

uc
h 

ju
ri

sd
ic

tio
ns

 a
s 

tli
e 

U
nd

e~
w

ri
te

r d
es

ig
na

te
s,

 
w

ith
 t

he
 e

xc
ep

tio
n 

of
 a

ny
 ju

ri
sd

ic
tio

n 
w

he
re

 c
on

se
nt

 t
o 

lo
ca

l 
se

~
v

ic
e o

f 
pr

oc
es

s 
in

 s
ui

ts
 o

tli
er

 t
li

a~
i 

th
os

e 
ar

is
in

g 
ou

t 
of

 t
he

 s
al

e 
of

 th
e 

Se
ri

es
 2

01
 1

 B
on

ds
 i

s 
a 

pr
er

eq
ui

si
te

 t
o 

su
ch

 q
ua

lif
ic

at
io

n,
 a

nd
 t

he
 

co
nt

in
ua

tio
n 

of
 s

uc
li 

qu
al

if
ic

at
io

ns
 i

n 
ef

fe
ct

 s
o 

lo
ng

 a
s 

re
qu

il-
ed

 f
or

 d
is

tr
ib

ut
io

n 
of

 t
he

 S
er

ie
s 

20
1 

1 
B

on
ds

. (c
) 

T
he

 r
ep

re
se

nt
at

io
ns

, 
w

ar
ra

nt
ie

s,
 

co
ve

na
nt

s 
an

d 
in

de
m

ni
tie

s 
of

 o
r 

by
 

th
e 

B
oa

rd
 

co
nt

ai
ne

d 
in

 t
lii

s 
B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t 

ar
e 

gi
ve

n 
so

le
ly

 f
or

 t
lie

 b
en

ef
it 

of
 t

he
 U

nd
e~

w
ri

te
r an

d 
th

e 
ot

lie
r 

R
ei

m
bu

rs
ab

le
 P

ar
tie

s 
re

fe
rr

ed
 t

o 
he

re
in

 a
nd

 t
lie

ir
 r

es
pe

ct
iv

e 
su

cc
es

so
rs

. 
as

si
gn

s.
 e

xe
cu

to
rs

 
an

d 
ad

m
in

is
tr

at
or

s,
 a

nd
 n

o 
ot

hc
r 

pc
rs

on
, 

in
cl

ud
in

g 
an

y 
rc

gi
st

cr
cd

 o
w

nc
r 

of
 tl

ic
 S

cr
ic

s 
20

1 
I 

B
on

ds
 a

s 
su

cl
i, 

sh
al

l 
re

qu
ir

e 
or

 h
av

e 
an

y 
ri

gh
t 

un
de

r 
or

 b
y 

vi
rt

ue
 o

f 
th

is
 B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t.

 

S
E

C
T

IO
N

 4
 

C
O

N
D

IT
IO

N
S

 T
O

 T
H

E
 U

N
D

E
R

W
R

IT
E

R
'S

 O
B

L
IG

A
T

IO
N

S
 

T
he

 U
nd

er
w

ri
te

r's
 

ob
lig

at
io

ns
 h

er
eu

nd
er

 s
ha

ll 
be

 s
ub

je
ct

 to
 t

he
 a

cc
ur

ac
y 

of
 a

nd
 c

om
pl

ia
nc

e 
w

ith
 t

hc
 r

ep
re

se
nt

at
io

ns
 a

nd
 a

gr
cc

m
cn

ts
 o

f 
th

e 
B

oa
rd

 c
on

ta
in

cd
 h

cr
ci

n,
 a

s 
of

 th
e 

da
te

 l
ic

rc
of

 a
nd

 a
s 

of
 th

e 
C

lo
si

ng
 D

at
e,

 a
nd

 a
re

 a
ls

o 
su

bj
ec

t t
o 

th
e 

fo
ll

ow
in

g 
co

nd
iti

on
s:

 

(a
) 

01
1 

th
e 

C
lo

si
ng

 
D

at
e,

 
th

e 
B

oa
rd

 s
ha

ll 
de

liv
er

 
or

 c
au

se
 t

o 
be

 
de

liv
er

ed
 

to
 

th
e 

U
nd

c~
w

ri
tc

r li
cr

ew
ith

: 

(i
) 

T
w

o 
ex

ec
ut

ed
 c

op
ie

s 
of

 th
e 

O
ff

ic
ia

l 
St

at
em

en
t; 

an
d 

(i
i)

 
A1

1 
cx

ec
ut

cd
 c

op
y 

of
 th

is
 B

on
d 

Pu
rc

lia
sc

 A
gr

cc
m

c~
it

. 



(b
) 

O
n 

tli
c 

C
lo

si
ng

 D
at

c,
 t

hc
 S

cr
ic

s 
20

1 
1 

B
on

ds
 (

in
cl

ud
in

g 
an

y 
op

in
io

ns
 a

tt
ac

hc
d 

th
cr

ct
o 

or
 p

ri
nt

ed
 

th
er

eo
n)

, 
th

e 
T

ax
 

C
er

tif
ic

at
e,

 
th

e 
C

on
ti

nu
in

g 
D

is
cl

os
ur

e 
C

er
tif

ic
at

e,
 

th
e 

L
et

te
r 

of
 

R
ep

re
se

nt
at

io
ns

, 
th

c 
O

ff
ic

ia
l 

St
at

cm
cn

t 
an

d 
th

c 
R

cs
ol

ut
io

n 
sl

ia
ll 

ha
vc

 b
ee

n 
du

ly
 a

ut
ho

ri
ze

d,
 c

xc
cu

te
d 

an
d 

de
liv

er
ed

, 
ea

ch
 i

n 
th

e 
fo

rm
 s

ub
m

it
te

d 
to

 t
he

 U
nd

er
w

ri
te

r 
on

 t
he

 d
at

e 
he

re
of

 w
ith

 o
nl

y 
su

ch
 

ch
an

ge
s 

th
er

ei
n 

as
 sh

al
l b

e 
ag

ee
d

 u
po

n 
by

 th
e 

U
nd

er
w

ri
te

r.
 

(c
) 

A
t 

or
 b

ef
or

e 
th

e 
C

lo
si

ng
 T

im
e,

 th
e 

U
nd

e~
w

ri
te

r sh
al

l 
ha

ve
 r

ec
ei

ve
d:

 

(i
) 

T
he

 o
pi

ni
on

s,
 a

dd
re

ss
ed

 t
o 

th
e 

U
nd

e~
w

ri
te

r in
 f

or
m

 a
nd

 s
ub

st
an

ce
 s

at
is

fa
ct

or
y 

to
 t

he
 U

nd
er

w
ri

te
r,

 th
ei

r 
co

u~
is

el
 an

d 
B

on
d 

C
ou

ns
el

, d
at

ed
 a

s 
of

 th
e 

C
lo

si
ng

 D
at

e,
 i

nd
ic

at
in

g 
th

at
 t

hc
 U

nd
c~

w
ri

tc
r m

ay
 r

cl
y 

up
on

 s
uc

h 
op

in
io

ns
 a

s 
if 

tli
c 

sa
ln

c 
w

cr
c 

ad
dr

cs
sc

d 
to

 t
hc

 
U

nd
c~

w
ri

tc
r,

 of
: 

(A
) 

Jo
nc

s.
 

W
al

kc
r,

 
W

ac
cl

itc
r,

 
P

o~
tc

vc
nt

. C
ar

rC
rc

 
&

 
D

cn
kg

rc
, 

L
.L

.P
., 

B
at

on
 R

ou
ge

, L
ou

is
ia

na
, 

B
on

d 
C

ou
ns

el
, s

ub
st

an
tia

lly
 i

n 
th

e 
fo

~
m

 at
ta

ch
ed

 a
s 

A
pp

en
di

x 
-t

o 
th

e 
O

ff
ic

ia
l 

St
at

em
en

t; 

(B
) 

Jo
nc

s,
 

W
al

kc
r,

 
W

ac
cl

itc
r,

 
Po

itc
vc

nt
, 

C
ar

ri
rc

 
&

 
D

cn
ig

rc
, 

L
.L

.P
., 

B
at

on
 R

ou
ge

, 
L

ou
is

ia
na

, 
B

on
d 

C
ou

ns
el

, 
to

 t
he

 e
ff

ec
t 

th
at

 t
he

 S
er

ie
s 

20
11

 
B

on
ds

 a
re

 e
xe

m
pt

 f
ro

m
 t

he
 r

eg
is

tr
at

io
n 

re
qu

ir
em

en
ts

 o
f 

th
e 

Se
cu

ri
tie

s 
A

ct
 o

f 
19

33
, a

s 
am

en
de

d,
 a

nd
 t

he
 R

es
ol

ut
io

n 
is

 e
xe

m
pt

 f
ro

m
 q

ua
lif

ic
at

io
n 

un
de

r 
th

e 
T

~
u

st
 In
de

nt
ur

e 
A

ct
 o

f 
19

39
, a

s 
am

cn
de

d;
 

(C
) 

B
ut

le
r,

 S
no

w
, O

'M
ar

a,
 S

te
ve

tis
 &

 C
an

na
da

, 
PL

L
C

, C
ou

ns
el

 t
o 

th
e 

U
nd

er
w

ri
te

r;
 

(D
) 

G
re

go
ry

 A
. P

le
ts

ch
 &

 A
ss

oc
ia

te
s,

 C
ou

ns
el

 t
o 

th
e 

T
ni

st
ee

; a
nd

 

(E
) 

D
eC

ui
r,

 
C

la
rk

 
&

 
A

da
m

s,
 

L
L

P,
 

B
at

on
 

R
ou

ge
, 

L
ou

is
ia

na
, 

C
ou

ns
el

 to
 t

hc
 B

oa
rd

. 

(i
i)

 
C

er
tif

ie
d 

co
pi

es
 o

f 
th

e 
m

in
ut

es
 o

f 
th

e 
L

ou
is

ia
na

 
St

at
e 

B
on

d 
C

om
in

is
si

on
 

re
fl

ec
tin

g 
ap

pr
ov

al
 o

f 
th

e 
is

su
an

ce
 o

f t
he

 S
er

ie
s 

20
1 

1 
B

on
ds

 b
y 

th
e 

C
om

m
is

si
on

; 

(i
ii)

 
E

vi
de

nc
e 

sa
tis

fa
ct

or
y 

to
 t

he
 U

nd
e~

w
ri

te
r th

at
 t

he
 S

er
ie

s 
20

11
 B

on
ds

 h
av

e 
re

ce
iv

ed
 a

 r
at

in
g 

of
 "

"
 

fr
om

 M
oo

dy
's

 a
nd

 t
lia

t 
su

ch
 r

at
in

g 
is

 i
n 

ef
fe

ct
 a

t 
tli

e 
C

lo
si

ng
 

T
im

e;
 

(i
v)

 
E

vi
de

nc
e 

th
at

 F
or

m
 8

03
8-

G
 w

ill
 b

e 
pr

ov
id

ed
 t

o 
th

e 
In

te
rn

al
 R

ev
en

ue
 S

er
vi

ce
 

pr
om

pt
ly

 fo
ll

ow
in

g 
th

e 
C

lo
si

ng
 D

at
e 

w
ith

 r
es

pe
ct

 t
o 

th
e 

Se
ri

es
 2

01
 1

 B
on

ds
; 

(v
) 

Sp
cc

im
cn

 f
or

m
 o

f 
th

c 
Sc

ri
cs

 2
01

 1 
B

on
ds

; 

(v
i)

 
C

er
tif

ie
d 

co
pi

es
 o

f 
th

e 
R

es
ol

ut
io

n 
an

d 
ex

ec
ut

ed
 o

ri
gi

na
ls

 o
f 

th
e 

C
on

tin
ui

ng
 

D
is

cl
os

ur
e 

C
er

tif
ic

at
e:

 

(v
ii)

 
T

hc
 T

ax
 C

cr
tif

ic
at

c 
of

 tl
ic

 B
oa

rd
 s

up
po

rt
in

g 
tli

c 
op

in
io

n 
of

 B
on

d 
C

ou
ns

cl
 t

ha
t 

in
te

re
st

 o
n 

th
e 

Se
ri

es
 2

01
 1 

B
on

ds
 i

s 
ex

cl
ud

ed
 f

ro
m

 g
ro

ss
 i

nc
om

e 
fo

r 
fe

de
ra

l 
in

co
m

e 
ta

x 
pu

rp
os

es
; (v
iii

) 
A

 c
er

tif
ic

at
e 

ex
ec

ut
ed

 b
y 

an
 A

ut
lio

l-
iz

ed
 B

oa
rd

 R
ep

re
se

nt
at

iv
e 

da
te

d 
as

 o
f 

th
e 

C
lo

si
ng

 D
at

e,
 in

 f
on

n 
an

d 
su

bs
ta

nc
e 

sa
ti

sf
ac

to
~y

 to
 t

lie
 U

nd
e~

w
ri

te
r,

 to
 t

he
 e

ff
ec

t 
tli

at
: 

(A
) 

A
s 

of
 t

lie
 d

at
e 

he
re

of
, 

tli
e 

in
fo

nn
at

~o
n c

on
ta

in
ed

 i
n 

tli
e 

B
oa

rd
 S

ec
ti

on
s 

of
 t

he
 P

re
lim

in
ar

y 
O

ff
ic

ia
l 

St
at

em
en

t 
di

tl 
no

t 
co

nt
ai

n 
an

y 
un

tm
e 

st
at

em
en

t 
of

 a
 

m
at

er
ia

l 
fa

ct
 o

r 
om

it 
to

 s
ta

te
 a

 m
at

er
ia

l 
fa

ct
 r

eq
ui

re
d 

to
 b

e 
st

at
ed

 t
he

re
in

 o
r 

ne
ce

ss
ar

y 
to

 ~
ii

ak
e s

ta
te

m
en

ts
 c

on
ta

in
ed

 t
he

re
in

, 
in

 t
he

 l
ig

ht
 o

f 
th

e 
ci

rc
um

st
an

ce
s 

un
de

r 
w

h~
cl

i 
tli

cy
 w

cr
c 

m
ad

c,
 n

ot
 m

is
le

ad
in

g;
 

(B
) 

A
t 

al
l 

ti
~

nc
s su

bs
cq

uc
nt

 to
 tl

ic
 d

at
c 

lic
rc

of
 t

o 
an

d 
in

cl
ud

in
g 

tli
c 

C
lo

si
ng

 
D

at
e,

 t
he

 i
nf

or
m

at
io

n 
co

nt
ai

ne
d 

in
 t

he
 B

oa
rd

 S
ec

ti
on

s 
of

 t
he

 O
ff

ic
ia

l 
St

at
em

en
t 

di
d 

no
t 

co
nt

ai
n 

an
y 

un
tr

uc
 s

ta
tc

m
cl

it 
of

 a
 ~

ii
at

cr
ia

l f
ac

t 
or

 o
m

it 
to

 s
ta

tc
 a

 ~
na

tc
ri

al
 fa

ct
 

re
qu

ir
ed

 t
o 

be
 s

ta
te

d 
th

er
ei

n 
or

 n
ec

es
sa

ry
 t

o 
m

ak
e 

st
at

em
en

ts
 c

on
ta

in
ed

 t
he

re
in

. 
in

 t
lie

 
lig

ht
 o

f 
th

c 
ci

rc
um

st
an

ce
s 

un
dc

r 
w

hi
ch

 t
lic

y 
w

cr
c 

ni
ad

c,
 n

ot
 m

is
lc

ad
i~

ig
; an

d 

(C
) 

N
o 

lit
ig

at
io

n 
is

 p
en

di
ng

 o
r,

 t
o 

th
ei

r 
kn

ow
le

dg
e 

th
re

at
en

ed
, 

to
 r

es
tr

ai
n 

or
 c

nj
oi

n 
th

c 
cx

cc
ut

io
n 

an
d 

dc
li

ve
ry

 o
f 

th
e 

Sc
ri

cs
 2

01
 1 

B
on

ds
, 

tli
c 

R
cs

ol
ut

io
n,

 t
hc

 
T

ax
 C

er
tif

ic
at

e 
or

 t
lie

 e
xi

st
en

ce
 o

r 
po

w
er

s 
of

 t
he

 B
oa

rd
 o

r 
th

e 
ri

gh
t 

of
 t

lie
 B

oa
rd

 t
o 

ca
rl

y 
ou

t 
th

e 
te

rm
s 

th
er

eo
f,

 a
nd

 t
he

 i
ss

ua
nc

e 
of

 t
he

 B
on

ds
 a

nd
 t

he
 e

xe
cu

tio
n 

an
d 

de
liv

er
y 

of
 t

he
 o

th
er

 a
gr

ee
m

en
ts

 c
on

te
m

pl
at

ed
 h

er
eb

y 
an

d 
by

 t
he

 O
ff

ic
ia

l 
St

at
em

en
t 

un
de

r 
th

e 
ci

rc
um

st
an

ce
s 

co
nt

e~
np

la
te

d th
er

eb
y 

an
d 

th
e 

co
~n

pl
ia

nc
e b

y 
th

e 
B

oa
rd

 w
it

h 
th

c 
pr

ov
is

io
ns

 t
lic

rc
of

 w
ill

 n
ot

 c
on

fl
ic

t 
w

ith
 o

r 
co

ns
tit

ut
c 

on
 t

hc
 p

ar
t 

of
 t

l~
c B

oa
rd

 a
 

br
ea

ch
 

of
 o

r 
a 

de
fa

ul
t 

un
de

r 
an

y 
ex

is
tin

g 
la

w
, 

ca
ul

-t
 o

r 
ad

m
in

is
tr

at
iv

e 
re

gu
la

tio
n.

 
de

cr
ee

 o
r 

or
de

r 
or

 a
ny

 a
gr

ee
m

en
t,

 i
nd

en
tu

re
, 

m
or

tg
ag

e,
 l

oa
n 

or
 o

th
er

 i
ns

tr
um

en
t 

to
 

w
hi

ch
 tl

ie
 B

oa
rd

 is
 s

ub
je

ct
 o

r 
by

 w
hi

ch
 it

 is
 b

ou
nd

; 

(i
x)

 
E

ac
h 

of
 th

e 
re

pl
es

en
ta

tlo
ns

 a
nd

 w
ar

ra
nt

ie
s 

of
 tl

ie
 B

oa
rd

 c
on

ta
in

ed
 h

er
ei

n 
an

d,
 

to
 th

e 
be

st
 o

f i
ts

 k
no

w
le

dg
e,

 i
n 

th
e 

B
oa

rd
 D

oc
um

en
ts

, i
s 

tr
ue

, a
cc

ur
at

e,
 a

nd
 c

om
pl

et
e 

in
 e

ve
ry

 
m

at
er

ia
l 

re
sp

ec
t 

on
 t

he
 C

lo
si

ng
 D

at
e 

as
 if

 m
ad

e 
on

 a
nd

 a
s 

of
 th

e 
C

lo
sl

ng
 D

at
e,

 a
nd

 (
2)

 a
ll 

of
 

th
c 

ag
rc

em
cn

ts
 o

f 
th

c 
B

oa
rd

 t
o 

bc
 c

om
pl

ie
d 

w
ith

 a
nd

 c
ac

li,
 o

f 
tli

c 
ob

lig
at

io
ns

 t
o 

bc
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ot

ic
c 

of
 M

at
cr

ia
l 

E
vc

nt
 d

cs
cr

ib
cd

 i
n 

itc
m

s 
(v

iii
) 

an
d 

(i
x)

 u
~

id
cr

 tli
c 

dc
fi

ni
tio

n 
of

 
"M

at
er

ia
l 

E
ve

nt
" 

he
re

in
 n

ee
d 

no
t 

be
 g

iv
en

 u
nd

er
 t

hi
s 

su
bs

ec
tio

n 
an

y 
ea

rl
ie

r 
th

an
 t

he
 n

ot
ic

e 
(i

f 
an

y)
 o

f 
th

e 
un

de
rl

yi
ng

 e
ve

nt
 i

s 
gi

ve
n 

to
 B

on
dh

ol
de

rs
 o

f 
af

fe
ct

ed
 S

er
ie

s 
20

1 
1 

B
on

ds
 p

ur
su

an
t 

to
 

th
e 

R
es

ol
ut

io
n.

 

(b
) 

T
hc

 D
is

sc
~n

in
at

io
n 

A
gc

nt
 s

lia
ll 

pr
ov

id
c 

in
 

a 
ti

~
i~

cl
y

 
m

an
nc

r 
to

 t
lic

 M
un

ic
ip

al
 

Se
cu

ri
tie

s 
R

ul
em

ak
in

g 
B

oa
rd

 a
nd

 t
o 

tli
e 

R
ep

os
it

o~
y,

 if 
an

y,
 n

ot
ic

e 
of

 a
ny

 f
ai

lu
re

 w
hi

le
 a

ny
 S

er
ie

s 
20

1 
1 

B
on

ds
 

ar
e 

O
ut

st
an

di
ng

 b
y 

tli
e 

D
is

se
m

in
at

io
n 

A
ge

nt
 

to
 p

ro
vi

de
 t

o 
ea

cl
i 

tl
ie

~i
 ex

is
tin

g 
R

ep
os

ito
ry

 F
in

an
ci

al
 I

~
if

or
m

at
io

~
i 

on
 o

r 
be

fo
re

 t
he

 R
ep

or
t 

D
at

e.
 

(c
) 

T
lie

 D
is

se
m

in
at

io
n 

A
ge

nt
 m

ay
 f

ro
m

 t
im

e 
to

 t
im

e 
ch

oo
se

 t
o 

pr
ov

ld
e 

no
tic

e 
of

 t
lie

 
oc

cu
rr

en
ce

 o
f 

ee
l-t

ai
n 

ot
he

r 
ev

en
ts

, 
in

 a
dd

iti
on

 t
o 

M
at

el
-i

al
 E

ve
nt

s,
 i

f, 
in

 t
lie

 j
ud

gm
el

it 
of

 t
he

 
D

is
se

m
in

at
io

n 
A

ge
nt

, s
uc

h 
ot

he
r 

ev
en

t 
is

 !
m

at
er

ia
l w

ith
 r

es
pe

ct
 t

o 
tli

e 
Se

ri
es

 2
01

 1 
B

on
ds

, b
ut

 t
he

 
D

is
se

m
in

at
io

n 
A

ge
nt

 d
oe

s 
no

t 
un

de
rt

ak
e 

to
 c

om
m

it
 to

 p
ro

vi
de

 a
ny

 s
uc

h 
no

tic
e 

of
 t

he
 o

cc
ur

re
nc

e 
of

 a
ny

 m
at

er
ia

l 
ev

en
t e

xc
ep

t 
M

at
er

ia
l 

E
ve

nt
s.

 



(d
) 

W
lic

ne
vc

r 
tli

c 
D

ls
sc

m
in

at
io

n 
A

ge
nt

 o
bt

ai
ns

 k
no

w
lc

dg
c 

of
 t

hc
 o

cc
ur

re
nc

c 
of

 a
 

L
is

te
d 

E
ve

nt
, 

th
e 

D
is

se
m

in
at

io
n 

A
ge

nt
 s

ha
ll,

 a
s 

so
on

 a
s 

po
ss

ib
le

, 
de

te
rm

in
e 

if
 s

uc
h 

ev
en

t w
ou

ld
 

be
 m

at
er

ia
l 

un
de

r 
ap

pl
ic

ab
le

 f
ed

er
al

 s
ec

ur
iti

es
 l

aw
s.

 T
he

 D
is

se
m

in
at

io
n 

A
ge

nt
's

 d
et

er
m

in
at

io
n 

of
 

m
at

er
ia

lit
y 

w
ill

 b
e 

m
ad

e 
in

 c
on

fo
rm

an
ce

 w
ith

 f
ed

er
al

 s
ec

ur
iti

es
 l

aw
s.

 

S
E

C
T
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N
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T
er

m
in

at
io

n 
of

 R
ep

or
ti

ng
 O

bl
ig

at
io

n.
 

T
lic

 B
oa

rd
's

 o
bl

ig
at

io
ns

 u
nd

cr
 

th
is

 D
is

cl
os

ur
e 

C
er

tif
ic

at
e 

sh
al

l 
te

rm
in

at
e 

up
on

 t
he

 l
eg

al
 d

ef
ea

sa
nc

e,
 p

ri
or

 r
ed

em
pt

io
n 

in
 w

ho
le

 
or

 p
ay

m
en

t 
in

 f
ul

l 
of

 a
ll 

of
 t

he
 S

er
ie

s 
20

1 
1 

B
on

ds
. 

In
 a

dd
iti

on
, 

an
y 

pr
ov

is
io

n 
he

re
of

 a
nd

 a
ny

 
pr

ov
is

io
n 

re
la

ti
ng

 to
 t

he
 R

ul
e 

as
 s

et
 fo

rt
h 

in
 th

e 
R

es
ol

ut
io

n 
sh

al
l b

e 
nu

ll 
an

d 
vo

id
 i

n 
th

e 
ev

en
t t

ha
t 

tli
e 

B
oa

rd
 d

el
iv

er
s 

to
 t

he
 T

ru
st

ee
 a

n 
op

in
io

n 
of

 c
ou

ns
el

 e
xp

el
t 

in
 f

ed
er

al
 s

ec
ur

iti
es

 l
aw

s 
to

 t
hc

 
ef

fe
ct

 
th

at
 

th
os

e 
po

rt
io

ns
 

of
 t

lie
 R

ul
e 

th
at

 r
eq

ui
re

 t
hi

s 
D

is
cl

os
ur

e 
C

er
tif

ic
at

e,
 o

r 
an

y 
su

ch
 

pr
ov

is
io

n,
 a

re
 i

nv
al

id
, 

ha
ve

 b
ee

n 
re

pe
al

ed
 r

et
ro

ac
tiv

el
y 

or
 o

th
er

w
is

e 
do

 n
ot

 a
pp

ly
 t

o 
th

e 
Se

ri
es

 
20

11
 B

on
ds

; 
pr

ov
id

ed
 t

ha
t 

th
e 

B
oa

rd
 s

ha
ll 

ha
ve

 p
ro

vi
de

d 
no

tic
e 

of
 s

uc
h 

de
li

ve
~

y a
tid

 t
he

 
ca

nc
el

la
tio

n 
of

 th
is

 D
is

cl
os

ur
c 

C
er

tif
ic

at
e 

an
d 

th
at

 p
or

tio
n 

of
 t

he
 R

es
ol

ut
io

n 
re

la
tin

g 
to

 t
he

 R
ul

e 
to

 e
ac

h 
th

en
 e

xi
st

in
g 

R
ep

os
it

oi
y.
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E
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N
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A
m

en
dm

en
t;

 W
ai

ve
r.

 
N

ot
w

ith
st

an
di

ng
 

an
y 

ot
he

r 
pr

ov
is

io
n 

of
 t

hi
s 

D
is

cl
os

ur
e 

C
er

tif
ic

at
e,

 t
he

 B
oa

rd
 m

ay
 a

m
en

d 
th

is
 D

is
cl

os
ur

e 
C

er
tif

ic
at

e,
 a

nd
 a

ny
 p

ro
vi

si
on

 o
f 

th
is

 D
is

cl
os

ur
c 

C
ci

ti
fi

ca
tc

 m
ay

 b
c 

w
ai

vc
d,

 i
f 

su
ch

 a
m

cn
dm

cn
t 

or
 w

ai
vc

r 
is

 s
up

po
rt

cd
 b

y 
an

 
op

in
io

n 
of

 c
ou

ns
el

 e
xp

er
t 

in
 f

ed
er

al
 s

ec
ur

iti
es

 l
aw

s 
to

 t
he

 e
ff

ec
t 

th
at

 s
uc

h 
am

en
dm

en
t 

or
 w

ai
ve

r 
w

ou
ld

 n
ot

 in
 a

nd
 o

f 
its

el
f 

ca
us

e 
th

e 
un

de
rt

ak
in

gs
 h

er
ei

n 
to

 v
io

la
te

, 
or

 a
dv

er
se

ly
 a

ff
ec

t 
co

m
pl

ia
nc

e 
w

it
h 

th
e 

R
ul

e 
if

 s
uc

h 
am

en
dm

en
t 

or
 w

ai
ve

r 
ha

d 
be

en
 e

ff
ec

tiv
e 

on
 th

e 
da

te
 h

er
eo

f,
 b

ut
 t

ak
in

g 
in

to
 

ac
co

un
t a

ny
 s

ub
sc

qu
cn

t c
lia

ng
c 

in
 o

r 
of

fi
ci

al
 i

nt
cr

pr
ct

at
io

n 
of

 tl
ic

 R
ul

c.
 

Pr
ov

id
ed

, 
ho

w
ev

er
, 

th
at

 
tli

e 
fo

ll
ow

in
g 

co
nd

iti
on

s 
m

us
t 

be
 

sa
tis

fi
ed

 
pr

io
r 

to
 

su
ch

 
am

en
dm

en
t:

 

(a
) 

T
he

 a
m

en
dm

en
t 

m
ay

 o
nl

y 
be

 m
ad

e 
in

 c
on

ne
ct

io
n 

w
ith

 a
 c

ha
ng

e 
in

 c
ir

cu
m

st
an

ce
s 

th
at

 a
ri

se
s 

fr
om

 a
 c

ha
ng

e 
in

 l
eg

al
 r

eq
ui

re
m

en
ts

, 
ch

an
ge

 i
n 

la
w

, o
r 

ch
an

ge
 i

n 
th

e 
id

en
tit

y,
 n

at
ur

e,
 

or
 s

ta
tu

s 
of

 th
c 

B
oa

rd
, 

or
 ty

pc
 o

f 
bu

si
nc

ss
 c

on
du

ct
cd

; 

(b
) 

T
he

 
un

de
rt

ak
in

g 
he

re
un

de
r,

 
as

 
am

en
de

d,
 

w
ou

ld
 

ha
ve

 
co

m
pl

ie
d 

w
ith

 
th

e 
re

qu
ir

em
en

ts
 

of
 t

he
 R

ul
e 

at
 t

he
 t

im
e 

of
 t

he
 p

ri
m

ar
y 

of
fe

ri
ng

, 
af

te
r 

ta
ki

ng
 i

nt
o 

ac
co

un
t 

an
y 

am
en

dm
en

ts
 o

r 
in

te
rp

re
ta

tio
ns

 o
f 

th
e 

R
ul

e,
 a

s 
w

el
l 

as
 a

ny
 c

ha
ng

e 
in

 c
ir

cu
m

st
an

ce
s;

 a
nd

 

(c
) 

T
he

 a
m

en
dm

en
t 

do
es

 n
ot

 m
at

er
ia

lly
 i

m
pa

ir
 t

lie
 i

nt
er

es
ts

 o
f 

th
e 

ho
ld

er
s 

of
 t

he
 

Se
ri

es
 2

01
 1

 B
on

ds
, 

as
 d

ct
cn

ni
nc

d 
ci

tli
cr

 b
y 

pa
rt

ic
s 

un
af

fi
lia

tc
d 

w
ith

 t
hc

 B
oa

rd
 (

su
ch

 a
s 

bo
nd

 
co

un
se

l)
, 

or
 b

y 
ap

pr
ov

in
g 

vo
te

 o
f 

su
ch

 h
ol

de
rs

 i
n 

ac
co

rd
an

ce
 w

ith
 t

lie
 te

rm
s 

of
 th

e 
R

es
ol

ut
io

n 
at

 
th

e 
ti

m
e 

of
 th

e 
am

en
dm

en
t.

 

Fu
rt

he
r,

 t
he

 F
in

an
ci

al
 I

nf
or

m
at

io
n 

co
nt

ai
ni

ng
 t

he
 a

m
en

de
d 

op
er

at
in

g 
da

ta
 o

r 
fi

na
nc

ia
l 

in
fo

rm
at

io
n 

sh
al

l 
ex

pl
ai

n 
in

 n
ar

ra
tiv

c 
fo

rm
, t

he
 r

ca
so

ns
 f

or
 tl

ic
 a

m
cn

dl
ne

nt
 a

nd
 t

he
 i

m
pa

ct
 o

f 
th

c 
ch

an
ge

 in
 th

e 
ty

pe
 o

f 
op

er
at

in
g 

da
ta

 o
r f

in
an

ci
al

 i
nf

or
m

at
io

n 
be

in
g 

pr
ov

id
ed

. 

Fu
rt

he
r 

pr
ov

id
ed

, 
if

 a
n 

am
en

dm
en

t 
is

 m
ad

e 
to

 a
n 

un
de

rt
ak

in
g 

he
re

un
de

r 
sp

ec
if

yi
ng

 t
he

 
ac

co
un

ti
ng

 p
ri

nc
ip

le
s 

to
 b

e 
fo

llo
w

ed
 i

n 
pr

ep
ar

in
g 

th
e 

A
ud

it
ed

 F
in

an
ci

al
 S

ta
te

m
en

ts
, 

th
e 

Fi
na

nc
ia

l 

sh
ou

ld
 i

nc
lu

de
 a

 q
ua

lit
at

iv
e 

di
sc

us
si

on
 o

f 
th

c 
di

ff
cr

ct
ic

cs
 i

n 
tli

c 
ac

co
ur

iti
tig

 p
ri

nc
ip

le
s 

an
d 

tli
c 

im
pa

ct
 o

f 
th

e 
ch

an
ge

 i
n 

th
e 

ac
co

un
ti

ng
 p

ri
nc

ip
le

s 
on

 t
he

 p
re

se
nt

at
io

n 
of

 t
he

 A
ud

ite
d 

Fi
na

nc
ia

l 
St

at
em

en
ts

, 
in

 o
rd

er
 t

o 
pr

ov
id

e 
in

fo
rm

at
io

n 
to

 i
nv

es
to

rs
 t

o 
en

ab
le

 t
he

m
 t

o 
re

ev
al

ua
te

 t
lie

 a
bi

lit
y 

of
 t

he
 B

oa
rd

 t
o 

m
ee

t 
its

 o
bl

ig
at

io
ns

. 
T

o 
th

e 
ex

te
nt

 r
ea

so
na

bl
y 

fe
as

ib
le

, 
tli

e 
co

tn
pa

ri
so

n 
al

so
 

sh
ou

ld
 b

e 
qu

an
tit

at
iv

e.
 A

 n
ot

ic
e 

of
 tl

ie
 c

ha
ng

e 
in

 t
he

 a
cc

ou
nt

in
g 

pr
in

ci
pl

es
 s

ho
ul

tl 
be

 s
en

t 
to

 t
he

 
R

ep
os

ito
ri

es
 o

r 
th

e 
M

un
ic

ip
al

 S
ec

ur
iti

es
 R

ul
em

ak
in

g 
B

oa
rd

. 

A
m

en
dm

en
ts

 t
o 

E
xh

ib
it

 C
 m

ay
 b

e 
m

ad
e 

by
 t

he
 D

is
se

m
in

at
io

n 
A

ge
nt

 a
t 

an
y 

tim
e 

to
 

co
rr

ec
t o

r u
pd

at
e 

th
e 

lis
t o

f 
SI

D
s.
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A
dd

it
io

na
l 

In
fo

rm
at

io
n.

 
N

ot
hi

ng
 i

n 
th

is
 D

is
cl

os
ur

c 
C

cr
tif

ic
at

c 
sh

al
l 

bc
 

de
em

ed
 t

o 
pr

ev
en

t 
th

e 
D

is
se

m
in

at
io

li 
A

ge
nt

 f
ro

m
 d

is
se

m
in

at
in

g 
an

y 
ot

he
r 

in
fo

rm
at

io
n,

 u
si

ng
 tl

ie
 

m
ea

ns
 

of
 

di
ss

em
in

at
io

n 
se

t 
fo

rt
h 

in
 

th
is

 
D

is
cl

os
ur

e 
C

er
tif

ic
at

e 
or

 
an

y 
ot

he
r 

m
ea

ns
 

of
 

co
m

m
un

ic
at

io
n,

 o
r 

in
cl

ud
in

g 
an

y 
ot

he
r 

in
fo

rm
at

io
n 

in
 a

ny
 A

nn
ua

l 
R

ep
or

t 
or

 N
ot

ic
e 

of
 M

at
er

ia
l 

E
ve

nt
, 

in
 a

dd
iti

on
 t

o 
th

at
 w

hi
ch

 i
s 

rc
qu

ir
cd

 b
y 

th
is

 D
is

cl
os

ur
c 

C
c~

ti
fi

ca
tc

. If
 tl

ic
 B

oa
rd

 c
ho

os
cs

 to
 

in
cl

ud
e 

an
y 

in
fo

rm
at

io
n 

in
 a

ny
 F

in
an

ci
al

 I
nf

or
m

at
io

n 
ot

- N
ot

ic
e 

of
 M

at
er

ia
l 

E
ve

nt
 i

n 
ad

di
tio

n 
to

 
th

at
 w

hi
ch

 
is

 s
pe

ci
fi

ca
lly

 
re

qu
ir

ed
 

by
 t

hi
s 

D
is

cl
os

ur
e 

C
er

tif
ic

at
e,

 
th

e 
B

oa
rd

 s
ha

ll 
ha

ve
 

no
 

ob
lig

at
io

n 
un

de
r 

tli
is

 D
is

cl
os

ur
e 

C
er

tif
ic

at
e 

to
 u

pd
at

e 
su

ch
 i

nf
or

m
at

io
n 

or
 in

cl
ud

e 
it

 in
 a

ny
 f

ut
ur

e 
Fi

na
nc

ia
l 

In
fo

rm
at

io
n 

or
 N

ot
ic

c 
of

 M
at

cr
ia

l 
E

vc
nt

. 
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B
en

ef
ic

ia
ri

es
. 

T
hi

s 
D

is
cl

os
ur

e 
G

el
-t

if
ic

at
e 

sh
al

l 
in

ur
e 

so
le

ly
 to

 t
he

 b
en

ef
it 

of
 t

lie
 B

oa
rd

, 
th

e 
U

nd
er

w
ri

te
r 

an
d 

th
e 

ho
ld

er
s 

of
 t

he
 S

er
ie

s 
20

1 
1 

B
on

ds
, 

an
d 

sh
al

l 
cr

ea
te

 n
o 

ri
gh

ts
 i

n 
an

y 
ot

he
r 

pe
rs

on
 o

r 
en

tit
y.

 

[R
em

ai
nd

er
 o

f 
pa

ge
 in

te
nt

io
na

lly
 l

ef
t b

la
nk

] 

-
 

-
 

1n
fo

rm
at

iG
 f

or
 t

he
 y

ea
r 

in
 w

hi
ch

 t
lic

 c
ha

ng
e 

is
 m

ad
c 

sh
ou

ld
 p

rc
sc

nt
 a

 c
oi

np
ar

is
on

 b
et

w
ee

n 
th

e 
A

ud
ite

d 
Fi

na
nc

ia
l 

St
at

em
en

ts
 o

r 
in

fo
im

at
io

n 
pr

ep
ar

ed
 

on
 t

he
 b

as
is

 o
f 

th
e 

ne
w

 a
cc

ou
nt

in
g 

pr
in

ci
pl

es
 a

nd
 t

ho
se

 p
re

pa
re

d 
on

 t
he

 b
as

is
 o

f 
th

e 
fo

rm
er

 a
cc

ou
nt

in
g 

pr
in

ci
pl

es
. 

T
he

 c
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B
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 m
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 p
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e 

Pa
yi

ng
 

A
ge

nt
 

in
 

ac
co

rd
an

ce
 w

ith
 

th
e 

pr
ov

is
io

ns
 

of
 

th
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n 
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 b
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 d
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 b
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 b
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 c
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 p
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 l
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 d
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re
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at
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 p
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 d
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 p
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 d
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 d
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o 

pe
rf
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 d
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s 
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 p
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 D
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 c
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 s
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 f
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 p
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 o
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at
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 c
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at
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 b
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k,

 i
n 

its
 i

nd
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 c
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 m
ay

 o
th

e~
w

is
e d
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 r
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 p
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 o
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 p
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 b
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 f
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 p
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m
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 d
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 d
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 d
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 r
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 c
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re
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APPENDIX D 

PROPOSED FORM OF OPINION OF BOND COUNSEL 

December -, 201 1 

Board of Supervisors for the 
University of Louisiana System 
Baton Rouge, Louisiana 

$ 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 

We have acted as bond counsel to the Board of Supervisors for the University of Louisiana 
System (the c'Issuer") in connection with the issuance by the Issuer of its $ Revenue 
Refunding Bonds (Southeastern Louisiana University Student Recreation and Activity Center Project), 
Series 201 1 (the "Series 2011 Bonds"). 

The Series 201 1 Bonds have been authorized and issued pursuant to Section 6 of Article VII and 
Section 6 of Article VIII of the Constitution of the State of Louisiana of 1974, as amended; Section 2 of 
Act 3 13 of the Regular Session of the Louisiana Legislature of 1975 (Section 3351(A)(4) of Title 17 of 
the Louisiana Revised Statutes of 1950, as amended); Act 619 of the Regular Session of the Louisiana 
Legislature of 1954, Chapter 14-A of Title 39 of the Louisiana Revised Statutes of 1950, as amended, and 
other constitutional and statutory authority supplemental thereto (collectively, the "Act") and a resolution 
adopted by the Issuer on October 27,201 1 (the "Bond Resolution") for the purpose of, together with other 
moneys of the Board available therefor: (i) currently refunding the Issuer's $7,690,000 Revenue Bonds 
(Southeastern Louisiana University Student Recreation and Activity Center Project), Series 1998 (the 
"Prior Bonds") and (ii) paying the costs of issuance of the Series 201 1 Bonds. Capitalized terms used 
herein and not otherwise defined shall have the meaning ascribed thereto in the hereinafter defined Bond 
Resolution. 

The Series 201 1 Bonds are issuable as fully registered bonds, are dated, bear interest until paid at 
the rate per annum, mature in the principal amounts and on the dates, and are subject to redemption all as 
set forth in the Bond Resolution and in the Series 201 1 Bonds. The principal of the Series 201 1 Bonds is 
payable upon maturity at the principal corporate trust office of Whitney Bank, a Louisiana state banking 
corporation formerly known as Hancock Bank of Louisiana, Baton Rouge, Louisiana (the "Paying 
Agent"), or any successor thereto, upon presentation and surrender of the Series 201 1 Bonds. 

The Issuer, in and by the Bond Resolution, has also entered into certain covenants and 
agreements with owners of the Series 201 1 Bonds with respect to the security and payment of the Series 
201 1 Bonds, which are secured by an irrevocable pledge of ail right, title and interest of the Issuer and the 
University in and to the Pledged Revenues, defined in the Bond Resolution to mean, prior to the payment 
of Current Expenses, (1) all revenue derived by the University from the levy and collection of the Pledged 



Student Fee; (2) any other student fees levied and collected to pay for the Facility pledged to the payment 
of Bonds from time to time, if any; (3) membership fees imposed by the University from time to time on 
users of the Facility other than University students; and (4) all Funds and Accounts held pursuant to 
Article V of the Bond Resolution except the Rebate Fund and the Costs of Issuance Account of the Bond 
Proceeds Fund created for payment of Costs of Issuance of the Series 201 1 Bonds. 

We have examined the provisions of the Constitution and statutes of the State of Louisiana (the 
"State"), the Bond Resolution, a certified transcript of the proceedings of the Issuer relating to the 
issuance of the Series 201 1 Bonds, and such other documents, proofs and matters of law as we deemed 
necessary to render this opinion. 

On the basis of the foregoing examinations, we are of the opinion that, under existing law: 

1. Said proceedings, documents and proofs show lawful authority for the issuance of the 
Series 201 1 Bonds pursuant to the Constitution and statutes of the State and the Bond Resolution. 

2. The Series 201 1 Bonds are legally binding, limited and special obligations of the Issuer 
enforceable in accordance with the terms thereof, the Bond Resolution and the Agreement and are equally 
and ratably secured by a valid and irrevocable pledge of all right, title and interest of the Issuer and the 
University in and to the Pledged Revenues. 

3 .  Interest on the Series 201 1 Bonds is excludable from gross income for federal income tax 
purposes and is not an item of tax preference for purposes of the federal alternative minimum tax imposed 
on individuals and corporations; however, for the purpose of computing the alternative minimum tax 
imposed on certain corporations, such interest is taken into account in determining adjusted current 
earnings. 

4. The Series 201 1 Bonds are not "qualified tax-exempt obligations" under section 
265(b)(3) of the Internal Revenue Code of 1986, as amended. 

5. The Series 201 1 Bonds and the income therefrom is exempt from all taxation by the State 
or any political subdivision thereof. 

In rendering the opinions expressed in paragraphs 3 through 5 above, we have relied on 
representations of the Issuer with respect to matters solely within the knowledge of the Issuer which we 
have not independently verified, and have assumed continuing compliance with covenants in the Bond 
Resolution and the Tax and Arbitrage Certificate dated December -, 201 1 (the "Tax Certificate") 
executed by the Issuer pertaining to those sections of the Code which affect the exclusion from gross 
income of interest on the Series 201 1 Bonds for federal income tax purposes. In the event that such 
representations are determined to be inaccurate or incomplete or the Issuer fails to comply with the 
foregoing covenants in the Resolution or the Tax Certificate, interest on the Series 201 1 Bonds could 
become included in gross income from the date of original delivery, regardless of the date on which the 
event causing such inclusion occurs. 

The accrual or receipt of interest on the Series 201 1 Bonds may otherwise affect the federal 
income tax liability of certain recipients. The extent of these other tax consequences will depend upon the 
recipient's particular tax status or other items of income or deduction. We express no opinion regarding 
any such consequences and investors should consult their tax advisors regarding the tax consequences of 
purchasing or holding the Series 201 1 Bonds. 



Except as stated above, we express no opinion as to any federal tax consequences resulting from 
the ownership of, receipt of interest on or disposition of the Series 201 1 Bonds. 

It is to be understood that the rights of the owners of the Series 201 1 Bonds and the enforceability 
of the Series 201 1 Bonds and the Bond Resolution may be subject to bankruptcy, insolvency, 
reorganization, moratorium and other similar laws affecting creditors' rights heretofore or hereafter 
enacted to the extent constitutionally applicable, and their enforceability may also be subject to exercise 
of the sovereign police powers of the State, or its governmental bodies, and the exercise of judicial 
discretion in appropriate cases. 

For the purposes of this opinion, our services as bond counsel have not extended beyond the 
examinations and the expressions of the conclusions referred to above. The opinions expressed herein are 
based upon existing law as of the date hereof and we express no opinion herein as of any subsequent date 
or with respect to any pending legislation. 

Respectfully submitted, 
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APPENDIX E 

FORM OF CONTINUING DISCLOSURE CERTIFICATE OF THE BOARD 

This Continuing Disclosure Certificate (this "Disclosure Certificate") constitutes the written 
undertaking of the Board of Supervisors for the University of Louisiana System (the "Board"), on 
behalf of Southeastern Louisiana University (the "University") for the benefit of the holders of the 
Bonds (as defined herein), required by Section (b)(5)(i) of Securities and Exchange Commission Rule 
15~2-12 under the Securities Exchange Act of 1934, as amended (1 7 CFR Part 240, 5 240.1 5c2-12) (the 
"Rule"). The Bonds are special and limited obligations of the Board payable solely from Pledged 
Revenues (as defined in the Bond Resolution). The Board is an "obligated person" within the meaning of 
the Rule. 

SECTION 1. Definitions. In addition to the definitions set forth in the Bond Resolution 
adopted by the Board on October 27, 201 1 (the "Bond Resolution"), which apply to any capitalized term 
used in this Disclosure Certificate unless otherwise defined in this Disclosure Certificate, the following 
capitalized terms shall have the following meanings: 

"Audited Financial Statements" means annual financial statements of the Board or operating data 
prepared in accordance with GAAP and mandated by statutory accounting requirements in effect from 
time to time, which financial statements shall have been audited by a firm of independent certified public 
accountants or the Legislative Auditor of the State. 

"Board" means the Board of Supervisors for the University of Louisiana System. 

"Bonds" means the $ Board of Supervisors for the University of Louisiana System 
Revenue Refunding Bonds (Southeastern Louisiana University Student Recreation and Activity Center 
Project) Series 201 1 and such Bonds issued in exchange for other such Bonds pursuant to the Bond 
Resolution, or in replacement for mutilated, destroyed, lost or stolen Bonds pursuant to the Bond 
Resolution. 

"Disclosure Representative" means the President of the University or his or her designee or such 
other officer, employee, agent or representative as the Dissemination Agent shall designate in writing 
from time to time. 

"Dissemination Agent" means the Board, in its capacity as such, which (through its Disclosure 
Representative) shall collect and provide the Financial Information in accordance with Section 2 hereof. 

"EMMA" shall mean the internet-based portal referred to as the Electronic Municipal Market 
Access system operated by the Municipal Securities Rulemaking Board. The online address of EMMA is 
www.emma.msrb.org. 

"Financial Information" means the annual financial information (which shall be based on 
financial statements prepared in accordance with GAAP), or operating data with respect to the University, 
provided at least annually, of the type included in the Official Statement as further described in Exhibit B 
hereto, which annual financial information shall include Audited Financial Statements. 

"Fiscal Year" means the period commencing on the first day of July of any year and ending on 
the last day of June of the following year or such other period of twelve (12) consecutive calendar months 
as shall be specified by the Board. 



"GAAP" means generally accepted accounting principles. 

"Material Event" means any of the following events with respect to the Bonds: 

( 0  
(i i) 
(iii) 
(iv) 
(v) 
(vi) 

(vii) 
(viii) 
(ix) 
(x) 

(xi) 
(xii) 

(xiii) 

(xiv) 

Principal and interest payment delinquencies; 
Non-payment related defaults, if material; 
Unscheduled draws on debt service reserves, reflecting financial difficulties; 
Unscheduled draws on credit enhancements reflecting financial difficulties; 
Substitution of credit or liquidity providers or their failure to perform; 
Adverse tax opinions, the .issuance by the Internal Revenue Service proposed or final 
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other 
material notices or determinations with respect to the tax status of the Bonds or other 
material events affecting the tax-exempt status of the Bonds; 
Modifications to rights of the owners of the Bonds, if material; 
Bond calls, if material, and tender offers; 
Defeasances; 
Release, substitution or sale of property, if any, securing repayment of the Bonds, if 
material; 
Rating changes; 
Bankruptcy, insolvency, receivership or similar proceeding of the Board or the 
University; 
Mergers, consolidations, acquisitions, the sale of all or substantially all of the assets of 
the Board or the University or their termination; and 
Appointment of a successor or additional trustee or the change of the name of a trustee, if 
material. 

"Notice of Material Events" means the Notice required to be given in accordance with Section 4 
hereof. 

"OfJicial Statement" means the final Official Statement dated November 29, 201 1 with respect to 
the Bonds. 

"Report Date " shall have the meaning set forth in Section 2(a)(i) hereof. 

"Repository" shall mean EMMA and the SID. 

"Rule " means Rule 15c2-12(b)(5)(i) adopted by the Securities and Exchange Commission under 
the Securities Exchange Act of 1934, as the same may be amended from time to time. 

"SID" means any public or private repository or entity designated by the Board as a state 
depository for the purpose of the Rule. The SIDs, as of the date of this Disclosure Certificate, appear in 
Exhibit C attached hereto. 

"State " means the State of Louisiana. 

"Underwriter" means Morgan Keegan and Company, Inc. 

"University " means Southeastern Louisiana University, Hammond, Louisiana. 



SECTION 2. Provision of Financial Information. 

(a) (i) The Board hereby covenants and agrees to act as "Dissemination Agent" in 
connection with the Bonds. 

(ii) The Dissemination Agent, either on its own or through its designated Disclosure 
Representative, shall, while any of the Bonds are Outstanding, collect and provide the 
Financial Information to the Repositories no later than six (6) months from the end of 
each Fiscal Year ending after the issuance of the Bonds (the "Report Date"), commencing 
December 3 1,201 2. The Dissemination Agent may adjust the Report Date if the Board or 
the University change their Fiscal Year by providing written notice of the change of 
Fiscal Year and the new Report Date to each then existing Repository; provided that the 
new Report Date shall be no more than 180 days after the end of the new Fiscal Year, and 
provided further that the period between the final Report Date relating to the former 
Fiscal Year and the initial Report Date relating to the new Fiscal Year shall not exceed 
one year in duration. 

(iii) It shall be sufficient if the Dissemination Agent provides to each then existing 
Repository the Financial Information (or any portion thereof) by specific reference to 
documents previously provided to each Repository or filed with the Securities and 
Exchange Commission or, if such document is a final official statement, available from 
the Municipal Securities Rulemaking Board. The Dissemination Agent shall clearly 
identi@ each such other document so incorporated by reference. 

(b) If the Dissemination Agent is unable to provide the Financial Information to each then 
existing Repository by the Report Date, then the Dissemination Agent shall send a notice to each then 
existing Repository in substantially the form attached hereto as Exhibit A. 

(c) The Dissemination Agent shall determine, each year prior to the date for providing the 
annual report, the name and address of each then existing Repository. 

(d) In accordance with MSRB Notice 2009-04 (January 9, 2009) the filing requirements set 
forth in Section (2) and (4) herein shall be satisfied exclusively by submitting to EMMA the Annual 
Report and Listed Bank described herein. 

SECTION 3. Content of Financial Information. The Financial Information shall contain or 
incorporate by reference information described in Exhibit B attached hereto, as well as the following: 

(a) Audited Financial Statements for the Board; 

(b) Financial Information for the University; 

(c) the accounting principles pursuant to which the Audited Financial Statements were 
prepared; 

(d) the statement that the above-described information has been provided directly by the 
Board and/or the University and 

(e) identification of any documents previously filed by the Board, the University, the State or 
any other entity and incorporated by reference pursuant to Section (2)(a)(ii) hereof. 



The Dissemination Agent reserves the right to cross-reference any or all of such annual financial 
information and operating data to other documents to be provided to the Repositories or the Municipal 
Securities Rulemaking Board. 

The Dissemination Agent reserves the right to modify from time to time the specific types of 
information provided or the format of the presentation of such information, to the extent necessary or 
appropriate in the judgment of the Dissemination Agent; provided that the Dissemination Agent agrees 
that any such modification will be done in a manner consistent with the Rule as provided in Section 6 
hereof. 

SECTION 4. Reporting of Material Events. 

(a) If a Material Event occurs while any Bonds are Outstanding, the Dissemination Agent 
shall provide a Material Event Notice within ten (10) business days on the occurrence of the Material 
Event to the Municipal Securities Rulemaking Board and the Repository, if any, such Material Event 
Notice. Each Material Event Notice shall be so captioned and shall prominently state the date, title and 
CUSIP numbers of the Bonds. Notwithstanding the foregoing, a Notice of Material Event described in 
items (viii) and (ix) under the definition of "Material Event" herein need not be given under this 
subsection any earlier than the notice (if any) of the underlying event is given to Bondholders of affected 
Bonds pursuant to the Bond Resolution. 

(b) The Dissemination Agent shall provide in a timely manner to the Municipal Securities 
Rulemaking Board and to the Repository, if any, notice of any failure while any Bonds are Outstanding 
by the Dissemination Agent to provide to each then existing Repository Financial Information on or 
before the Report Date. 

(c) The Dissemination Agent may from time to time choose to provide notice of the 
occurrence of certain other events, in addition to Material Events, if, in the judgment of the Dissemination 
Agent, such other event is material with respect to the Bonds, but the Dissemination Agent does not 
undertake to commit to provide any such notice of the occurrence of any material event except Material 
Events. 

(d) Whenever the Dissemination Agent obtains knowledge of the occurrence of a Listed 
Event, the Dissemination Agent shall, as soon as possible, determine if such event would be material 
under applicable federal securities laws. The Dissemination Agent's determination of materiality will be 
made in conformance with federal securities laws. 

SECTION 5. Termination of Reporting Obligation. The Board's obligations under this 
Disclosure Certificate shall terminate upon the legal defeasance, prior redemption in whole or payment in 
full of all of the Bonds. In addition, any provision hereof and any provision relating to the Rule as set 
forth in the Bond Resolution shall be null and void in the event that the Board delivers to the Trustee an 
opinion of counsel expert in federal securities laws to the effect that those portions of the Rule that require 
this Disclosure Certificate, or any such provision, are invalid, have been repealed retroactively or 
otherwise do not apply to the Bonds; provided that the Board shall have provided notice of such delivery 
and the cancellation of this Disclosure Certificate and that portion of the Bond Resolution relating to the 
Rule to each then existing Repository. 

SECTION 6. Amendment; Waiver. Notwithstanding any other provision of this Disclosure 
Certificate, the Board may amend this Disclosure Certificate, and any provision of this Disclosure 
Certificate may be waived, if such amendment or waiver is supported by an opinion of counsel expert in 
federal securities laws to the effect that such amendment or waiver would not in and of itself cause the 



undertakings herein to violate, or adversely affect compliance with the Rule if such amendment or waiver 
had been effective on the date hereof, but taking into account any subsequent change in or official 
interpretation of the Rule. 

Provided, however, that the following conditions must be satisfied prior to such amendment: 

(a) The amendment may only be made in connection with a change in circumstances that 
arises from a change in legal requirements, change in law, or change in the identity, nature, or status of 
the Board, or type of business conducted; 

(b) The undertaking hereunder, as amended, would have complied with the requirements of 
the Rule at the time of the primary offering, after taking into account any amendments or interpretations 
of the Rule, as well as any change in circumstances; and 

(c) The amendment does not materially impair the interests of the holders of the Bonds, as 
determined either by parties unaffiliated with the Board (such as bond counsel), or by approving vote of 
such holders in accordance with the terms of the Bond Resolution at the time of the amendment. 

Further, the Financial Information containing the amended operating data or financial information 
shall explain in narrative form, the reasons for the amendment and the impact of the change in the type of 
operating data or financial information being provided. 

Further provided, if an amendment is made to an undertaking hereunder specifying the 
accounting principles to be followed in preparing the Audited Financial Statements, the Financial 
Information for the year in which the change is made should present a comparison between the Audited 
Financial Statements or information prepared on the basis of the new accounting principles and those 
prepared on the basis of the former accounting principles. The comparison should include a qualitative 
discussion of the differences in the accounting principles and the impact of the change in the accounting 
principles on the presentation of the Audited Financial Statements, in order to provide information to 
investors to enable them to reevaluate the ability of the Board to meet its obligations. To the extent 
reasonably feasible, the comparison also should be quantitative. A notice of the change in the accounting 
principles should be sent to the Repositories or the Municipal Securities Rulemaking Board. 

Amendments to Exhibit C may be made by the Dissemination Agent at any time to correct or 
update the list of SIDs. 

SECTION 7. Additional Information. Nothing in this Disclosure Certificate shall be deemed 
to prevent the Dissemination Agent from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or including 
any other information in any Annual Report or Notice of Material Event, in addition to that which is 
required by this Disclosure Certificate. If the Board chooses to include any information in any Financial 
Information or Notice of Material Event in addition to that which is specifically required by this 
Disclosure Certificate, the Board shall have no obligation under this Disclosure Certificate to update such 
information or include it in any future Financial Information or Notice of Material Event. 



SECTION 8. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of the 
Board, the Underwriter and the holders of the Bonds, and shall create no rights in any other person or 
entity. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By : 
Dr. John L. Crain, Authorized Representative 

Date: ,2011 



Name of Issuer: 

EXHIBIT A 
NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Board of Supervisors for the 
University of Louisiana System 

Name of Obligated Person: Board of Supervisors for the 
University of Louisiana System 

Name of Bond Issue: $3,650,000 Board of Supervisors for the University 
Of Louisiana System Revenue Refinding Bonds 
(Southeastern Louisiana University Student Recreation 
and Activity Center Project) Series 201 1 

Date of Issuance: ,2011 

NOTICE IS HEREBY GIVEN that the Board has not provided the Financial Information with respect to 
the above-named Bonds as required by the Continuing Disclosure Certificate of the Board dated 

2011. The Board anticipates that the Annual Report will be filed by 

Dated: BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By : 
Authorized Board Representative 



EXHIBIT B 

(A) Names of the entities, enterprises, funds, accounts and other persons with respect to 
whom information will be provided: 

Entity: 

1 .  BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

2. SOUTHEASTERN LOUISIANA UNIVERSITY 

(B) Types of information to be provided: (e.g., specific types of financial statements and 
general descriptions of operating, economic, statistical, utilization and trend data) 

Audited Financial Statements, Financial Statement of the University, including the same 
type of information set forth in the Official Statement in Appendix A under the captions 
"University Enrollment" and "Debt Management" attached thereto. 

Collection information regarding the Student Fee, on an annual basis. 

(C) The accounting principles pursuant to which the Audited Financial statements will be 
prepared: 

Generally accepted accounting principles. 

*Note: In accordance with Section 3(d) of the Continuing Disclosure Certificate, the Board is 
required to specifically identify any documents previously filed with a Repository that is being 
incorporated by reference. 



EXHIBIT C 
STATE INFORMATION DEPOSITORIES 

None 
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APPENDIX F 

SCHEDULE OF PRIOR BONDS 

BOARD OF TRUSTEES FOR STATE COLLEGES AND UNIVERSITIES 
STATE OF LOUISIANA 

REVENUE BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY 

STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 1998 

Maturity Date 
0610 1/20 12 
06/01/2013 
0610 112020 

Amount Interest Rate 
$370,000 4.90% 
$390,000 5.00% 

$3,340,000 5.00% 

CUSIP 
856738BHl 
856738BJ7 
856738BK4 
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ORDER OF ISSUER REQUESTING PAYING AGENT 
TO AUTHENTICATE AND DELIVER THE BONDS 

AND TO DISBURSE THE PROCEEDS OF THE BONDS 

$3,650,000 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
SOUTHEASTERN LOUISIANA UNIVERSITY 

(STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 201 1 

December 7,201 1 

Whitney Bank 
2600 Citiplace Drive, Suite 200 
Baton Rouge, Louisiana 70808 
Attention: Elizabeth Zeigler 

as Trustee for the above-captioned bonds 

You have been designated to serve as Trustee pursuant to the terms of resolutions 
adopted by the Board of Supervisors for the University of Louisiana System (the "Issuev") on 
August 26, 201 1 and October 27, 201 1 (collectively, the "Bond Resolution") for the purpose of 
authorizing the above-captioned bonds (the "Bonds"), copies of which, having been duly adopted 
and executed by the Issuer, have been furnished to you for your review. 

You are in receipt of an opinion of Bond Counsel and certifications by the Issuer to the 
effect that the Bonds have been duly authorized and executed and that all conditions precedent to 
delivery of the Bonds have been fulfilled. Upon your review of the Agreement, your 
authentication of the Bonds as herein directed and your receipt, disbursement, deposit and 
transfer of the sums as herein directed, you are specifically directed to invest the moneys on 
deposit ill funds and accounts established by you pursuant to the Agreement in accordance with 
its terms and conditions and the Tax and Arbitrage Certificate of the Issuer also delivered to you 
on this date. 

You are hereby authorized and directed to sign the Trustee's Certificate of Authentication 
on the Bonds in the principal amount of $3,650,000 and to register said Bonds in the names of 
the respective Registered Owners. The purchase price of the Bonds to be paid by Morgan 
Keegan & Company, Inc., as underwriter is $3,631,169.95 representing the $3,650,000 the par 
amount of the Bonds, less Underwriter's Discount in the amount of $37,230, plus net reoffering 
premium of $1  8,399.95, all in federal funds (the "Bond Proceeds"). 

You are further in receipt of transfers from the Reserve Fund of the Issuer's $7,690,000 
Revenue Bonds (Southeastern Louisiana University Student Recreation and Activity Center 
Project), Series 1998, which are being refunded by the issuance of the Bonds, in the amount of 
$578,779.20 (the "Prior Bonds Transfer"). 

Signature Page SLU - Order of Issuer 



You are authorized and directed to disburse the Bond Proceeds and the Prior Bonds 
Transfer as follows: 

The sum of $4,115,9 15.67 to the Refunding Fund; and 
The sum of $94,033.48 to the Costs of Issuance Fund. 

Upon receipt by you of such sum, you are directed to deliver the Bonds to the Purchaser 
or to its agent for such purpose. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 
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THUS DONE AND SIGNED on this 7th day of December, 201 1. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
~ r h / o h  L. Crain, president- 
gutheastern Louisiana University and 
Authorized Officer of the Issuer 

Signature Page SLU- Order of Issuer 



CERTIFICATE OF TRUSTEE 

$3,650,000 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 

The undersigned, for and on behalf of Whitney Bank, formerly known as Hancock Bank of 
Louisiana, Baton Rouge, Louisiana (the "Bank"), acting as trustee, tender agent, paying agent and 
registrar (collectively, the "Trustee"), hereby certifies with respect to the issuance of the captioned 
bonds (the "Bonds") by the Board of the Supervisors for the University of Louisiana System (the 
"Issuer") pursuant to the provisions of a resolution adopted by the Issuer on October 27,201 1 (the 
"Bond Resolution"), as follows: 

1. Terms used herein with initial letter capitalized shall have the respective meanings 
assigned to them in the Bond Resolution, and, in addition thereto, the Bond Resolution and the 
Paying Agent Agreement dated as of December 1, 201 1 (the "Paying Agent Agreement") by and 
between the Issuer and the Bank are collectively referred to herein as the "Trustee Documents." 

2. The Bank is a state banking corporation with fiduciary powers, duly organized, 
validly existing and in good standing under the laws of the State of Louisiana, is duly qualified to 
do business and to exercise fiduciary powers in all jurisdictions where the nature of its operations 
as contemplated by the Trustee Documents legally requires such qualification, and has the 
corporate power to take all action requested or permitted of it under the Trustee Documents. 

3. The acceptance and performance of its duties and obligations by the Bank of the 
Trustee Documents have been duly authorized by all necessary corporate action on the part of the 
Bank and under present law does not and will not contravene the Articles of Incorporation or 
Bylaws of the Bank or conflict with or constitute a breach of or default under any law, administrative 
regulation, consent decree or any agreement or instrument to which the Bank is subject. 

4. All approvals, consents and orders of any governmental authority or agency having 
jurisdiction in the matter which would constitute a condition precedent to the performance by the 
Bank of its duties and obligations under the Trustee Documents have been obtained and are in full 
force and effect. 

5. The duties and obligations imposed upon the Bank pursuant to the Trustee 
Documents have been duly accepted by the Bank and constitutes the legal, valid and binding 
obligation of the Bank, enforceable against the Bank in accordance with its terms, except as the 
enforceability thereof may be limited by applicable bankruptcy, insolvency or other similar laws 
affecting the enforcement of creditors' rights generally or by general equity principles. 

6. The Bank has taken all action necessary for the acceptance of and hereby duly 
accepts its appointment as trustee, tender agent, paying agent and registrar under the Bond 



Resolution and as Paying Agent under the Paying Agent Agreement. 

7. To the best of the knowledge of the undersigned officer, no litigation is pending or 
threatened which in any way contests or affects the existence or powers (including fiduciary 
powers) of the Bank or the Bank's ability to fulfill its duties and obligations under the Trustee 
Documents, and as Paying Agent under the Paying Agent Agreement. 

8. All conditions, including the receipt of all documents, required by the Bond 
Resolution as conditions precedent to the authentication and delivery of the Bonds have been 
satisfied. 

9. It has examined the Bonds and finds them to be in the form required by the Bond 
Resolution. 

10. It has authenticated the Bonds by manually executing thereon a certificate in the 
form required therefor by the Bond Resolution. 

11. The Bonds are issued in the aggregate principal amount set forth in the caption 
above, the same being issued in the form of a single registered certificate without coupons, being 
in the denomination, bearing the numbers and bearing interest from the date thereof at the rate, 
and maturing on the date and in the principal amount as set forth in the Bond Resolution. 

12. Pursuant to the order of the Issuer dated this date to authenticate the Bonds, the 
Bonds have been authenticated by the Bank, as Trustee, have been accepted by the Bank, as 
Trustee, as agent for the Depository Trust Company ("DTC") as depository pursuant to the Fast 
Automated Securities Transfer procedures to constitute delivery to the initial purchasers of the 
Bonds; 

13. On the date hereof, Elizabeth H. Zeigler is the duly elected, qualified and acting 
Senior Vice President & Trust Officer of the Bank, and the signature appearing below after her 
name is the true and correct specimen of her genuine signature: 

Name 

Elizabeth H. Zeigler 

Office 
A 

Signature 

Senior Vice President & Trust Officer 

The person named above is an authorized officer of the Bank, and such pers- 
accordance ki th the provisions of the Bond Resolution is duly authorized and empowered to 
authenticate and did authenticate and deliver as of the date hereof, the Bonds. 

14. Our counsel, Gregory A. Pletsch & Associates (A Professional Law Corporation), 
is authorized to rely on the matters hereinabove set forth in connection with the delivery on even 
date herewith of its legal opinion on behalf of the Bank. 

15. Attached hereto as Exhibit A is a full, true and exact copy of a Resolution of the 
Board of Directors of the Bank dated May 18,201 1, and including therein a Secretary's Certificate 
and Certificate of Incumbency dated the date hereof, giving requisite authority to the officer named 
in paragraph thirteen (1 3) above to authenticate the Bonds, to execute the Trustee Documents and 



to execute other instruments or documents and to otherwise act on behalf of the Bank. 

[Signature Page to Certificate of Trustee] 

IN WITNESS WHEREOF, the undersigned has caused this certificate to be executed by 
its duly authorized officer as of this 7'h day of December, 201 1. 

WHITNEY BANK 

By: 
Terri Rabun 
Assistant Vice President & Trust Officer 



EXCERPT OF THE MINUTES OF A MEETING OF THE 
BOARD OF DIRECTORS OF 

HANCOCK BANK OF LOUISIANA NOW KNOWN AS WHITNEY BANK 
Held on May 18,201 1 

BE IT RESOLVED, that the following officers of Hancock Bank and Whitney Bank: 

Clifton J. Saik 
Susan Grice 
Colin Hedlund 
Nathan Grant 
Tina DelValle 
Denise Parker 
Carliss Knesel 
Vikki Hebert 
Annemarie Anselmo 
Ann Burke 
Aimee Robertson 
Kristy Oehrns 
F. Dave Grissett 
Jeffiey Weber 
Sandra Richoux 
Michele Richissin 
Mary Wyatt 
Jacob Hart1 
C. Jenne' Rushing 
Michelle Gosnell 
John Anselmo 

C. Mark Duthu 
Charles Bosch 
Barbara Decker 
Andrew Mikovch 
Gerry Vickers 
Timothy Brennan 
Robert Ferrara 
Mike Lopez 
Luther McDougal 
Steven Solomon 
Kala Cardon 
Edward Grifis 
Kari Stoffle 
Rebbeca Rogers 
Richard Fruge' 
Aracely Monrreal 
Shane Blouin 

John C. Portwood 
Julie Christian 
Susan Tsimortos 
Lori M. Dugal 
Sharon Beaugez 
Christopher Vaughn 
Jacqueline A. Wilson 
Elizabeth H. Zeigler 
Michael Larsson 
Sarah Carter 
Jeffery Tanguis 
Robert Arnold 
Mike McCoy 
Krissy Kaigler 
Amy James 
Brittany Skok 
Karen Zeringue 
Janice Leaumont 
Patricia Matherne 
Lynn Bell 

Robert Clark 
Jeffery Charrier 
Lauren Decker 
Sharon Schmidt 
Christopher Durio 
Pierre Lapeyre 
Christian Fatzer 
Geralyn Parent 
Matthew Sabo 
Joseph Truhe 
William Graves 
Denise Williams 
Nancy Hattie 
Richard Daviet 
Urania Bodden-Nyein 
Joyce Washington 
Kathryn Mumaw 

David J. Lundgren, Jr. 
Patricia S. Cmiel 
Geraldine Kail 
Wayne Wortmann 
Dorothy Miller 
Bhakti Pate1 
Claire Boles 
Ann Cannizaro 
Margarite Montagnino 
Stephanie Mitchell 
Paula Chastain 
Laurie F. Murphy 
Jim D. Drurnmond 
Lisa diBenedetto 
Terri Rabun 
Ashley Cosgriff 
Angela Fyssas 
Cheryl Peters 
John Cannizaro 
Travis Clayton 

Kimberly Austin 
Barbara Contreary 
Joseph Meade 
Mary Talarno 
Danielle Parker 
John Rigney 
Greg Hedlund 
Gregory Hodlewsky 
Anthony Slovick 
Elizabeth Lovoie-Zelenka 
Cathy Dobbins 
Linda Bayard 
Paul Tyree 
Charles Drost 
David Holmes 
Shirley Bergeron 



Or any of them be and hereby are authorized, empowered, and directed in the name of and on 
behalf of these banks to sell, assign, endorse, transfer, and deliver the shares of stock or any 
interest in any corporation, association or trust, or title thereto, now and hereafter owned or held 
by these banks as trustee, executor, administrator, guardian, receiver, agent, attorney, or in any 
other fiduciary capacity, or in any name of any person, firm, corporation, association, trust 
decedent, or estate, for or of whom or which or of whose estate of under whose will this Bank is 
or shall be trustee, executor, administrator, guardian, receiver, agent, attorney, or any other 
fiduciary, whether so owned, held, or standing absolutely or as collateral security of otherwise, 
and to sign, seal, execute, acknowledge and deliver any and all assignments, transfers, deeds, 
discharges, releases, contracts, or other instruments in writing in connection therewith. 

SECRETARY'S CERTIFICATE AND 
CERTIFICATE OF INCUMBENCY 

I, Patricia K. Loupe, the undersigned, do hereby certify that I am a Senior Assistant 
Corporate Secretary of Whitney Bank (the "Company") and, on behalf of the Company, that 
foregoing excerpt is a true, correct and complete copy of all the resolutions adopted by the Board 
at its meeting held on May 18, 201 1 relating to the delegation of authority to exercise trust 
powers ("Trust Powers Authority"). Such resolutions have not been amended, modified, revoked 
or rescinded in any respect since their adoption and remain in full force and effect in the form 
adopted as of the date hereof. Said resolutions are the only resolutions adopted by the Board 
relating to the Trust Powers Authority. 

I further certify that Terri Rabun is one of the duly appointed and presently acting and 
incumbent Trust Officers of Whitney Bank and is an officer named or identified in the foregoing 
Excerpt of the Minutes of a Meeting of the Board of Directors of Hancock Bank of Louisiana 
now known as Whitney Bank Held on May 18, 201 1 (the "Minutes") and in the capacity noted 
above has the authority to exercise any and all such powers stated in the Minutes on behalf of 
Whitney Bank and such Minutes have not been amended or revised and are in force and effect on 
even date herewith. 

IN WITNESS WHEREOF, I have hereunto signed my name this 1 7 ~  of October, 201 1. 

Corporate Secretary, Whitney Bank 

Page 2 of 2 



$3,650,000 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
SOUTHEASTERN LOUISIANA UNIVERSITY 

(STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 20 1 1 

GENERAL CERTIFICATE OF THE ISSUER 

I, the undersigned Secretary of the Board of Supervisors for the University of Louisiana 
System (the "Issuer" or "Board"), DO HEREBY CERTIFY as follows: 

(a) Approvals. The Bonds have been authorized by resolutions adopted by the board 
on August 26, 201 1 and October 27, 201 1 (collectively the "Bond Resolution"), and are being 
issued pursuant to the Bond Resolution and a Bond Purchase Agreement dated as of November 
29,201 1 (the "Agreementy') between the Board and Morgan Keegan & Company, Inc., under the 
authority conferred by Chapter 14 and Chapter 14-A of Chapter 39 (La. R.S. 39:1444 through 
1456) and Section 3351(A)(4) of Title 17 of the Louisiana Revised Statutes of 1950, as amended; 
Act 61 9 of the Regular Session of the Louisiana Legislature of 1954, and Article VII, Section 
6(C) and Article VIII, Section 6 of the Louisiana Constitution of 1974, as amended (the "Actyy), 
and other statutory and constitutional authority. The copies of agendas, minutes and resolutions 
included within this transcript are hereby certified to be true and correct copies of proceedings 
with respect to adoption of the Bond Resolution. 

All approvals required to be obtained pursuant to the Act by the Issuer in connection with 
the issuance of the Bonds have been obtained and are in full force and effect as of the date 
hereof. Capitalized terms used in this certificate shall have the meanings ascribed thereto in the 
Agreement. 

(b) Incumbency. The names of the members of the Issuer, and the date of expiration 
of their term of office, are as follows: 

Name 
Mr. Paul G. Aucoin 
Mr. Andre G. Coudrain 
Mr. Edward J. Crawford 111 
Mr. Jimmy R. Faircloth, Jr. 

Mr. David Guidry 
Mr. E. Gerald Hebert 
Mr. Louis J .  Lambert 
Ms. Renee A. Lapeyrolerie 
Mr. John 0 .  LeTard 

Mr. John Lombardo 
Mr. Jimmy D. Long, Sr. 
Mr. Jimmie "Beau" Martin. Jr. 

Profession/Occupation 
Attorney 
Attorney 
Partner, Atco Investment Co. 
Founding1 and Managing Member, 
The Faircloth Law Group, LLC 
PresidentlCEO, Guico Industries 
President, Patriot Services Corporation 
Attorney 
Public Relations/Political Consultant 
Pharmacist 
Owner, Medical Pharmacy 
Owner, Medical Pharmacy West 
Student 
Retired State Legislator 
Sales & Operation Managedowner 
B & J Martin, Inc. 

District 
3rd 
1 st 
4th 
5th 

2nd 
1 st 

At Large 
2nd 
6th 

Student 
4th 
3 rd 

Term Ends 
12/31/12 
12/31/14 
1213 1/14 
12/31/16 



Martin Quarters, L.L.C. 
Mr. Russell L. Mosely, Parliamentarian Attorney 6th 12/31/12 

Mosely Law Finn, L.L.P. 
Mr. D. Wayne Parker, Vice Chair Retired 5th 12/31/14 
Mr. Carl Shetler Retired Owner, Car Dealership 7th 12/31/16 
Mr. Winfred F. Sibille, Chair Retired Educator 7th 12/31/12 

The persons set forth in Exhibit A, Part I attached hereto are the duly elected and 
qualified Chairman of the Board and Secretary of the Board and the person set forth in Exhibit 
A, Part I1 is the duly authorized officer of the Board, each such person holding the office stated 
opposite their respective names and the signatures appearing on said Exhibit A are genuine 
signatures of said officers. 

(c) Bylaws. Attached hereto as dxhibit B is a true and correct copy of the Board's 
By-Laws as the same are on file in the official records of the Board, and the same being in full 
force and effect as of the date of this certificate. 

(d) Regular Meetinn Dates. The fourth Friday of each month is the regular meeting 
day of the Issuer as provided in the Bylaws. All meetings of the Board, including the meetings at 
which action was taken with respect to the Bonds, have been open to the public and have 
complied in all respects with the provisions of the open meetings law in Title 42 of the Louisiana 
Revised Statutes of 1950, as amended (La. R.S. 42:4.1 through 13) and any other law applicable 
thereto. 

(e) Action Taken at Meetings. At each meeting of the Board at which action was 
taken with respect to the Bonds, there were sufficient members present at the meeting to 
constitute a quorum and such action was approved by the requisite number of members of the 
Board. All decisions made by the Board relating to the Bonds were properly placed before and 
considered by the Board in accordance with the Bylaws of the Issuer and applicable law, 
including the granting of 213 majority vote to add items to the agenda of the Finance Committee 
and Board, where applicable. 

(0 Seal. The impress of the seal hereon is the official seal of the Issuer and the form 
and description of said seal have not been changed or altered since its designation as said official 
seal. 

(g) Official Journal. The official journal of the Board is the official journal of the 
State of Louisiana, The Advocate, a daily newspaper published in the City of Baton Rouge and of 
general circulation in the City of Baton Rouge, Louisiana and the Parish of East Baton Rouge 
and the State. 

(h) Pledge of Revenues. As security for the Bonds, the Board has pledged all right, 
title and interest of the Board and of Southeastern Louisiana University in and to the Pledged 
Revenues as defined in the Bond Resolution. As of the date hereof the Board has not entered 
into any other contract pledging or dedicatihg Pledged Revenues other than for the payment of 
the Bonds. 



(i) Execution of Bonds. The Bonds were manually executed by the Chairman and 
attested by the Secretary of the Issuer as of the date hereof. 

(j) Certifications required by Bond Purchase Agreement. 

(A) As of the date hereof,' the information contained in the Board Sections of 
the Preliminary Official Statement did not contain any untrue statement of a material fact 
or omit to state a material fact required to be stated therein or necessary to make 
statements contained therein, in the light of the circumstances under which they were 
made, not misleading; 

(B) As of the date hereof and at all times subsequent to the date of the 
Agreement, the information contained in the Board Sections of the Official Statement did 
not contain any untrue statement of a material fact or omit to state a material fact 
required to be stated therein or necessary to make statements contained therein, in the 
light of the circumstances under which they were made, not misleading; and 

(C) No litigation is pending or, to their knowledge threatened, to restrain or 
enjoin the execution and delivery of the Series 201 1 Bonds, the Resolution, the Tax 
Certificate or the existence or powers of the Board or the right of the Board to carry out 
the terms thereof, and the issuance cpf the Bonds and the execution and delivery of the 
other agreements contemplated hereby and by the Official Statement under the 
circumstances contemplated thereby and the compliance by the Board with the provisions 
thereof will not conflict with or constitute on the part of the Board a breach of or a 
default under any existing law, court or administrative regulation, decree or order or any 
agreement, indenture, mortgage, loan or other instrument to which the Board is subject or 
by which it is bound. 
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h 
THUS DONE AND SIGNED on this 7 day of December, 201 1. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

I 
Signature Page 

[SEAL] 

SLU - Board Certificate 



EXHIBIT "A" 

CERTAIN OFFICERS OF THE BOARD 

PART I 

Winfred F. Sibille Chairman 

Randy Moffett Secretary 

PART I1 

John L. Crain 

! 

Exhibit A SLU - Board Certificate 



EXHIBIT "B" 

BYLAWS 

SLU- Board Certificate 



Bylaws 

BYLAWS 

The mission of the Board of Supervisors for the University of Louisiana System shall be to 
provide direction, control, supervision, management, and assistance to the institutions of the 
University of Louisiana System in their efforts to provide quality education, research, creative 
activities, and service. 

SECTION I. DEFINITIONS 

A. University of Louisiana System. The term "University of Louisiana System" or "System" 
when used in these bylaws shall refer to the system of campuses governed by the Board of 
Supervisors for the University of Louisiana System as contained in R.S. 17:3217 and, as 
amended through July 1, 1999, includes the following institutions: 

Grambling State University at Grarnbling 
Louisiana Tech University at Ruston 
McNeese State University at Lake Charles 
Nicholls State University at Thibodaux 
Northwestern State University of Louisiana at Natchitoches 
Southeastern Louisiana University at Hammond 
University of Louisiana at Lafayette 
University of Louisiana at Monroe (Revision approved 8/27/99) 

B. The Board of Supervisors for the University of Louisiana System. The term "Board of 
Supervisors for the University of Louisiana System" or "Board of Supervisors" as used in 
these bylaws shall refer to the governing board of the University of Louisiana System and 
shall be composed of the Board of Supervisors duly appointed and qualified as provided by 
law. 

Members of the Board. The Board of Supervisors is composed of two members from each 
congressional district and one member from the state at large who are all appointed by the 
governor with consent of the Senate, and who shall serve overlapping terms of six years (La. 
Const., Art. 8, Sec. 6.B.). A vacancy occurring prior to the expiration of a term shall be 
filled for the remainder of the unexpired term by appointment by the governor, with consent 
of the Senate (La. Const., Art. 8, Sec. 6.C.). 

A student member on the Board, having all of the privileges and rights of other Board 
members, shall serve a term not to exceed one year and shall not be eligible to succeed 
herlhimself (La. Const., Art. 8, Sec. 8.B.). The student member shall be elected to the Board 
by and from the membership of a council of student body presidents of the universities 
within the System and, at the time of the appointment, shall be a full-time student at the 
university at which enrolled (R.S. 17: 1806). The student member's term shall begin on June 
1 of each year (R.S. 17:3121.1). 



Bylaws 

Members of the Board are considered to be appointed state officials in unclassified 
service (La. Const., Art. X Public Officials and Employees, Part I., Sec. 2). As such, they 
may be removed from office through impeachment for cause (La. Const., Art. X. Public 
Officials and Employees, Part 111, Sec. 24). Cause may include, but may not be limited to, 
commission or conviction during the term of office, of a felony or for malfeasance or gross 
misconduct while in office. Due process shall be provided with a trial by the Senate. The 
Board may also establish guidelines for the conduct of its members. (Revision approved 
8/27/04) 

D. Chair of the Board. The term "Chair of the Board" as used in these bylaws shall refer to the 
member who is duly elected Chair or Acting Chair of the Board. 

E. President of the System. The term "President of the System," or "System President" as used 
in these bylaws, shall refer to the individual duly appointed by the Board as its chief 
executive officer. 

F. Domicile and Anent for Service of Process. The Board of Supervisors for the University of 
Louisiana System shall be domiciled at 1201 North Third Street, Ste. 7-300, Baton Rouge, 
Louisiana 70802. The Board shall request the System President to designate a System 
employee, located at the domicile, to act as the agent for service of process. (Addition 
approved 1 0/26/0 1 ) 

G. Conflict of Interest. The Board of Supervisors for the University of Louisiana System is the 
governing board for all institutions that comprise the University of Louisiana System. All 
members of the Board are appointed officers of the State of Louisiana. As such, they are 
subject to the laws of the State as defined by the 1974 Louisiana State Constitution (Art. X. 
Public Officials and Employees, Part I., Sec. 2) and the State Code of Ethics which govern 
their conduct and responsibilities. (Addition approved 8/27/04) 

SECTION 11. OFFICERS 

A. Election. At the regular meeting of the Board in December of each calendar year, the Board 
shall elect a Chair and a Vice Chair from the membership of the Board. Each shall hold 
office for one year or until a successor has been elected. An officer of the Board shall be 
eligible for no more than two consecutive one-year terms in the-same office. In filling 
vacancies for unexpired terms, an officer who has sewed more than half a term is considered 
to have served a full term in that office. (Revision approved 9/27/96) 

B. Chair. It shall be the duty of the Chair to preside at all meetings of the Board, to name the 
members of all standing and special committees of the Board, to fill all vacancies in the 
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membership of such committees in accordance with the provisions of these bylaws, and to 
direct the chair of each committee to call special meetings as deemed necessary. 

C. Vice Chair. In the absence of the Chair, it shall be the duty of the Vice Chair to perform the 
duties of the Chair. 

D. Secretary. The System President shall serve as Secretary to the Board, to the Executive 
Committee, and to standing and special committees and shall, ex officio but without vote, be 
a member of all such committees unless otherwise specified and shall be responsible for 
maintaining all minutes, papers, records, and documents of the Board. 

E. Board Parliamentarian. The person serving in this position shall be a member of the Board, 
shall be appointed by the Board Chair, and may serve as a member of the Executive 
Committee. 

SECTION 111. MEETINGS 

A. Regular. The Board shall meet on or before the second Monday of January each year and at 
other times as fixed by the Board or upon the call of the Chair (R.S. 17: 1833). 
All regular meetings of the Board shall be open to the public except when otherwise voted 
for the consideration of matters in an executive session. No final or binding action shall be 
taken in a closed or executive session. 

B. Executive Committee. A meeting of the Executive Committee shall be held monthly except 
in those months in which the Board conducts meetings. A majority of the members of the 
Executive Committee shall constitute a quorum for the transaction of business. It shall 
consider such matters as are referred to it by the Board. It shall execute such orders and 
resolutions as shall be assigned to it at any meeting of the Board. It also shall take such 
action as is necessary when an emergency requiring immediate action arises during an 
interim between Board meetings. All acts of the Executive Committee shall be submitted to 
the Board for ratification or rejection at its next meeting, except in matters where the Board 
has delegated to the Executive Committee full power to act. (R.S. 17:3207.B. & C.) 

C. Special. A special meeting of the Board may be called by the Chair or upon receipt of a 
written request signed by nine members specifying the purpose of the desired meeting. 
Written notification shall be sent to each member at least three calendar days before the time 
of the meeting. In cases of extraordinary emergency, notification shall be given 24 hours 
before the meeting, or by such time as the Chair deems appropriate and circumstances 
permit. (Revision approved 1/5/96) 
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D. Quorum. A majority of voting members, nine, shall constitute a quorum for the transaction 
of business at any regular meeting (R.S. 17:1833.C.). 

E. Vote. An affirmative vote by a majority of the Board, nine members, is required for any 
official action of the Board (R.S. 17: 1833.C.). 

F. Motions. Any Board member has the right to require that a motion be in writing before 
being voted on by the Board. 

G. Rules of Order. When not in conflict with any of the provisions of these bylaws, Robert's 
Rules of Order (latest revision) shall constitute the rules of parliamentary procedure 
applicable to all meetings. 

H. Order of Business. The order of business of regular meetings of the Board shall be as 
follows: 
1. Roll call and invocation 
2. Correction and approval of minutes of the preceding regular meeting and of 

subsequent special meetings 
3. Reports and recommendations of standing committees 
4. Reports and recommendations of special committees 
5. Reports and recommendations of System President 
6. New business 
7. Public comments 

I. Agenda. All regular meetings of the Board shall be open to the public except when 
otherwise voted for the consideration of executive matters. No final or binding action shall 
be taken in a closed or executive session. At least ten days prior to each regular meeting, the 
System President shall prepare and forward to each member a tentative agenda for the 
meeting. The System President shall place on the agenda any item requested by a Board 
member when submitted prior to agenda deadline with the approval of the Chair. Any item 
may be acted on even though not listed on the published agenda with approval of two-thirds 
(213) of the members present. (Revision approved 1/5/96) 

J. Compensation of Members. Each member shall be paid $50 for each day of attendance at 
Board meetings, meetings of committees on which the member serves, or while 
conducting duties assigned by the Board, plus travel and other expenses incurred in the 
performance of official duties. Reimbursement of travel and expenses shall conform to state 
regulations governing such expenses for state officials (R.S. 17:3206). (See PPM) 

K. Minutes. The minutes of Board or Committee meetings shall record official action taken 
upon motions or resolutions and may contain a summary or report of the action and pertinent 
discussions. In all cases when the action is not by a unanimous vote, the yeas, nays, and 
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abstentions of the individual members shall be recorded upon the request of any member. 
The remarks, personal views, or vote explanations of an individual member may be included 
in the minutes upon request of that member. The minutes of meetings become official when 
approved by the Board or respective committee at a subsequent meeting. Official actions of 
the Board may be distributed by the Chair or by the System President after each meeting and 
prior to the completion or approval of the minutes. 

L. Reference to Committees. Prior to official action, the Board may refer any matter to an 
appropriate committee. 

M. Attendance at Meetings. The acceptance of an appointment to serve as a member of the 
Board of Supervisors carries with it the responsibility of attendance at regular meetings of 
the Board. 

N. Public Comment at Board Meetings. In accordance with the provisions of L.R.S. 42.5.D., 
the Board of Supervisors for the University of Louisiana System provides an opportunity for 
public comment during public sessions of the Board and its committees. To allow for timely 
and orderly public comment and to accommodate persons who wish to speak at Board or 
committee meetings, the Board establishes the following procedures: 
1. Members of the public who wish to address the Board or its committees should 

complete a witness testimony/information card (available at the meeting or 
beforehand at the System office) and submit the card to the respective chair before 
the meeting begins. The card should include the following: 
a. name of the person who wishes to testify; 
b. group helshe represents (where appropriate); 
c. agenda item on which helshe wishes to comment; 
d. individual's position on the agenda item, either for or against. 
When a person submits a testimony/information card and requests to make public 
comments, the respective Committee or Board Chair shall acknowledge the request 
and invite that person's comments when the designated item is considered. In lieu of 
oral testimony, an individual may submit written comments to be read aloud by the 
chair, unless requested otherwise by the individual. 

2. The respective Committee or Board Chair reserves the right to limit oral testimony to 
three minutes or less per witness. The Chair may, however, waive the three-minute 
limit and grant more time to the witness. 

3. The respective Committee or Board Chair shall limit public comments to those items 
included on the Committee or Board agenda. Comments may not extend to matters 
related to individual appeals of personnel issues, litigation, or collective bargaining. 

4. The respective Committee or Board Chair reserves the right to organize the order of 
presentation of witnesses as follows: 
a. University presidents; 
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b. University staff, faculty students, and representatives of university- 
affiliated organizations; 

c. Members of the general public. (Addition approved 8/24/01) 

SECTION IV. COMMITTEES 

A. Executive Committee. There shall be an Executive Committee consisting of the Board's 
Chair, Vice Chair, and additional members appointed by the Chair. The Executive 
Committee shall consider matters referred to it by the Board, shall execute orders and 
resolutions assigned to it by the Board, and shall take immediate action if an emergency 
requiring such action arises between Board meetings (R.S. 17:3207). 

B. Standing Committees. All standing committees shall consist of no less than five voting 
members. Unless and until otherwise decided by the vote of a majority of the membership of 
the Board, the standing committees of the Board shall be the following: 
1. Academic and Student Affairs. To this committee may be referred matters 

concerning academic organization, curricula, other academic affairs, faculty, 
scholarships, and other student affairs. 

2. Athletic. To this committee may be referred all matters of policy concerning athletic 
programs. 

3. Audit. To this committee may be referred matters relating to audit activities at the 
institutions (see PPM). 

4. Finance. To this committee may be referred all matters related to financial and 
budgetary operations. 

5.  Grievance. To this committee may be referred grievances brought to the Board by 
personnel or students of the universities under its jurisdiction in accordance with 
established policies and procedures. 

6. Facilities Planning. To this committee may be referred matters relating to facilities 
planning at the institutions. 

7. Legislation. To this committee may be referred all matters related to legislation 
which may affect education. 

8. Personnel. To this committee may be referred matters related to personnel and 
employment. (Revisions approved 2/27/98) 

C. Action by Committee. An affirmative vote of a majority of a committee is required for any 
official action. 

D. Appointment and Term. Members of all standing committees, one of whom shall be named 
Chair and one Vice Chair, shall be appointed by the Chair of the Board within 30 days 
following the election of officers. The term of committee appointees shall run concurrently 
with that of the Chair of the Board. A member of the Board shall be eligible to chair any 
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specific committee for no more than two consecutive terms. In filling vacancies for 
unexpired terms, a chair who has served more than half a term is considered to have served a 
full term. (Revision approved 9/27/96) 
1. A committee chair at any committee meeting may appoint to membership on the 

committee any Board member in attendance at the committee meeting then being 
held. Vacancies occurring among the appointed members of any committees, 
however arising, shall be filled by the Chair of the Board for the remainder of the 
term. 

E. Meetings of the Standing Committees. It shall be the duty of the chair of each committee to 
call and to preside over necessary meetings. Minutes of each committee meeting, showing 
actions and recommendations, shall comply with the provisions of Bylaws, Section 111, Item 
K ("Minutes"). 

F. Quorum for Committee Meetings. A majority of the members of any committee shall 
constitute a quorum for the transaction of business. In the event that regularly assigned 
members are insufficient to constitute a quorum, the Chair may select other members to 
serve and constitute a quorum. In the event the Chair or Vice-Chair is not present, any 
member may act in this capacity for purposes of the meeting only. 

G. Special Committees. As the need arises, the Board or the Chair of the Board may create 
special committees for temporary periods not exceeding the term of the Chair of the Board. 

H. Representatives on Standing Committees of the Louisiana Board of Regents. In accordance 
with the provisions of R.S. 17:3399.5, representatives from the Board of Supervisors to serve 
on selected standing committees of the Louisiana Board of Regents shall be as follows: 
(Addition approved 1/9/98) 

Board of Regents Committee Board of Supervisors Representative 

Academic and Student Affairs Committee Chair of the Academic and Student 
Affairs Committee, Committee Vice 
Chair is the alternate 

Facilities and Property Committee Chair of the Facilities Planning Committee, 
Committee Vice Chair is the alternate 

Finance Committee Chair of the Finance Committee, 
Committee Vice Chair is the alternate 

Legislation Committee Chair of the Legislation Committee, 
Committee Vice Chair is the alternate 

SECTION V. DUTIES, POWERS AND FUNCTIONS 
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A. General Duties. It shall be the function of the Board to establish and maintain in each 
college and university the highest quality of instruction, research, and service. 

B. General Statement of Administrative Policy. The Board shall determine broad 
administrative and educational policies for the conduct of all Board, System, and 
institutional affairs and it shall provide for the execution of its policies by the System 
President and by the institution presidents. 

Other Duties, Powers, and Functions. In its supervision and management of the institutions 
under its administration, the Board shall have authority to (from R:S. 17:3351): 
1. sue and be sued, including the right to recover all debts owed to the Board or to any 

institution under its management, and to retain legal counsel; 
2. actively seek and accept donations, bequests, or other forms of financial assistance 

for educational purposes from any public or private person or agency and to comply 
with rules and regulations governing grants from the federal government or any other 
person or agency not in contravention of the Constitution and laws of the State of 
Louisiana; 

3. receive and expend or allocate for expenditure to the institutions under its 
jurisdiction all monies appropriated or otherwise made available for purposes of the 
Board and/or the institutions under its jurisdiction; 

4. borrow money and issue notes, bonds, or certificates of indebtedness for the same 
and pledge fees, rents, and revenues to guarantee payment thereof, in accordance 
with law and with approval of the State Bond Commission; 

5.  determine the fees which shall be paid by students and maintain in the System office, 
as a public record available on request, a current schedule of such charges; 

6 .  purchase land and purchase or construct buildings necessary for the use of its 
institutions in accordance with applicable laws; 

7. purchase equipment and properly maintain and make improvements to facilities 
necessary for the use of its institutions in accordance with applicable laws; 

8. lease land or other property belonging to it or to any of the institutions within its 
System in accordance with law; 

9. sell or exchange land or other property not needed for institutional purposes in 
accordance with law; 

10. employ or approve employment, fix or approve salaries, fix or approve the duties and 
functions of personnel for the System office and for its institutions, maintain in the 
System office, as a public record available on request, a current list of approved 
salaries; 

1 1. accept and approve curricula and programs of study; 
12. adopt, amend, or repeal rules and regulations necessary or proper for the business of 

the Board and for the governance of the institutions under its jurisdiction; 
13. adopt, amend, or repeal rules and regulations for the governance and discipline of 

students; 
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affiliate with any institution giving any special course of instruction upon such terms 
as the Board deems appropriate, which terms may include the retention by such 
institution of the control of property, faculty, and staff; 
award certificates, confer degrees and issue diplomas certifying the same, as well as 
adopt, amend, or repeal rules and regulations pertaining to the conferring of degrees; 
(Revision approved 2/24/95) 

enter into contracts and agreements with other public agencies with respect to 
cooperative enterprises and undertakings relating to or associated with its 
institutions' purposes and programs; 
perform such other functions as are necessary or incidental to the supervision and 
management of its institutions; 
elect the heads of institutions as prescribed by law; 
employ 'such technical and professional assistance as needed; 
assign, designate, or determine the name of, or rename, any building under the 
jurisdiction of the Board; 
assign, designate, or determine the name of, or rename, any institution or building 
under the jurisdiction of the Board, subject to statutory law; 
adopt policies and rules authorizing institutions td develop and conduct courses of 
study for inmates and personnel at state correctional institutions; 
encourage assistance to advance economic development in each institution's 
community; 
review and approve any action the Board deems necessary at the institutional level; 
and 
perform other duties and actions as prescribed by law and/or deemed necessary for 
efficient operation of the System. 

SECTION VI. STAFF 

A. System President. The System President shall be appointed by the Board and shall act as the 
chief executive officer of the University of Louisiana System. 

The System President shall be able to interact effectively with state and higher 
education officials and the public. The compensation package for the System President shall 
include provision for fringe benefits, housing, automobile, and other expenses consistent 
with the other systems (LSU and Southern) and all other benefits as provided for in Chapter 
111-Section 4. 

The System President shall be responsible to the Board for the conduct of the affairs 
of the System and shall execute and enforce all of the decisions, orders, rules, and 
regulations of the Board. The System President shall have the following duties, 
responsibilities and authority: 
1. The System President shall be the single, authoritative representative of the System 

in addressing the Governor, the Legislature, individual legislators, the Board of 
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Regents, other state officials, and the public on matters of System policy. 
Institution presidents assist as requested by the System President. 
The System President shall meet with the institution presidents collectively on a 
regular basis to discuss matters of mutual concern. In the organizational structure of 
the System, the institution presidents shall report to the System President, and the 
System President reports to the Board. 
The System President, upon the vacancy of an institutional presidency, shall serve as 
the non-voting chairman of a search committee appointed by the Chair of the Board 
in accordance with Board RULES and, as specified by R.S. 17:3303, shall make a 
recommendation for Board appointment of each university president. The Board 
shall adopt an appropriate title by which each head shall be designated. The head of 
each university shall serve at the pleasure (at will) of the Board, at a salary fixed by 
the Board. Resignations by institution presidents are submitted to the System 
President and forwarded to the Board in conformity with Board policy. 
The System President, in preparing recommendations to the Board, shall call upon 
senior staff personnel for assistance as deemed necessary. Staff is defined as not only 
System office employees, but also administrators (deans, department heads, vice 
presidents, campus heads, etc.) at System institutions. 
The System President, in consultation with the Chair of the Board, sets the agenda 
for Board meetings. Institution presidents submit agenda items to the System 
President who recommends action to the Board. 
At meetings of the Board, the System President calls upon institution presidents to 
address their respective institutional concerns. The System President addresses items 
of System-wide concern and coordinates all presentations. 
Institutional personnel actions, relative to unclassified employees, which are the 
responsibility of the institution presidents, are submitted to the System President and 
analyzed by the System staff. Approval may be granted to proceed with search 
processes. Final action is presented to the System office for evaluation and 
forwarded with the System President's recommendation for Board approval. 
(Revision approved 6/25/99) 
Grievance appeals from the decision of the president of an institution are processed 
through the System President's office to the Grievance Committee of the Board. In 
other personnel disputes, the System President, or a designee, works with the 
president of an institution as needed. 
Institutional legislative budget requests and operating budgets are submitted to the 
System President, analyzed by the System staff, and forwarded with the System 
President's evaluations and recommendations to the Board for action. 
The System President's office may conduct System-wide academic program reviews 
to ensure the most appropriate use of state resources and shall report findings to the 
Board. Contracts (as required by R.S. 17:335 1) requiring approval of the Board are 
processed by the System President's office and forwarded, with the System 
President's recommendations, to the Board. 
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12. Personnel in the System office are appointed by the System President, subject to the 
ratification of the Board, and serve at the will of the System President. 

13. The System President shall appoint committees, councils, task forces, etc. as deemed 
necessary to conduct office or System business. 

14. The System President may designate a staff member to perform any duty authorized 
to be performed by the System and to execute any document associated with the 
performance of that duty. (Revision approved 8/27/99) 

15. The System President may perform other duties prescribed by the Board or duties 
necessary for the efficient operation of the office or System. 

B. System President Evaluation and Compensation. The President of the System shall be 
informally evaluated in executive session at a meeting of the Board, according to written 
goals/objectives, specific and general, developed by the President and Board Chair and 
presented to the Board for approval at the outset of each fiscal year. 

A formal evaluation of the System President and a review of the Board (as a unit) 
shall be performed at least every four (4) years or any other time deemed desirable by the 
Board. 

The Executive Committee of the Board shall serve as the President's Compensation 
Committee and, based on each annual evaluation, meet in executive session to review the 
President's compensation package. 

C. Other System Staff. The System President, with approval of the Board, may appoint staff 
deemed necessary to conduct System business. (See PPM) 

SECTION VII. COUNCILS 

A. Presidents' Council. A Presidents' Council shall be composed of each of the presidents of 
the institutions governed by the Board and presided over by the System President. 

The Council shall meet upon call of the System President. The Presidents' Council 
shall consider matters referred to it by the System President, and make recommendations for 
possible Board consideration. 

B. Faculty Advisory Council. The Faculty Advisory Council shall consist of one faculty 
representative and an alternate representative from each System institution. These persons 
shall be selected by the Faculty Senate of each institution. Each institution shall pay 
expenses of its faculty representative (or alternate) to such meetings as the Faculty Advisory 
Council may call. 

C. Student Advisory Council (SAC). The Student Advisory Council shall consist of the 
president of the student government association from each institution under the jurisdiction 
of the Board. 
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D. Other Councils. Other councils may be appointed as deemed necessary by the System 
President. 

SECTION VIII. ORIENTATION FOR NEW BOARD MEMBERS AND BOARD 
MEMBER PROFESSIONAL DEVELOPMENT 

The System shall provide for the orientation and continued professional development of 
members of the Board of Supervisors. The main focus of this training will be toward assisting 
members of the Board to become more informed and active participants in managing the operations 
of the eight campuses within the System. (See PPM) 

SECTION IX. CHANGE OF BYLAWS 

A. Chan~es  in Bylaws. New bylaws may be adopted, and bylaws may be amended or repealed 
by a majority vote at any meeting of the Board. No action shall be taken unless notice of 
such proposed adoption, amendment, or repeal shall have been given at a previous meeting 
or unless notice in writing of the proposed change shall have been served upon each member 
of the Board at least 30 days in advance of the final vote upon such change. 

B. Waiving ofNotice. The requirements for 30-day notice may be waived at any time by a vote 
of two-thirds (213) of the entire membership of the Board. 

SECTION X. EFFECTIVE DATE FOR BYLAWS 

All amendments or additions to Part One, the Bylaws section of the Board RULES,-shall 
become effective on the 10th day after Board adoption unless otherwise stated. (Revision approved 
2/25/00) 

SECTION XI. REPEALING CLAUSE 

All rules, regulations, orders or resolutions heretofore enacted by the Board which are in 
conflict with these bylaws, are hereby repealed. 



CERTIFICATE 

I, WHITMAN J. KLING, JR., Director, State Bond Commission, State of Louisiana, do hereby certify 
that the attached Application No. S11-050 

Board of Supervisors for University of Louisiana System, Tangipahoa 
Southeastern Louisiana University Student Recreation and Activity Center Project 

was approved by the State Bond Commission at a meeting held in the State Capitol on October 20,201 1 
after due notice given to each member. 

I FURTHER CERTIFY that the following members were present and absent at said meeting when said 
application was presented for consideration: 

MEMBERS PRESENT 
Ms. Kristy Nichols, Representing the Governor 
Mr. Randy Davis, Representing the Lieutenant Governor 
Mr. Kyle Ardoin, Representing the Secretary of State 
Mr. Rick McGimsey, Representing the Attorney General 
Senator John Alario, Representing the President of the Senate 
Senator Michael J. Michot, Chair, Senate Finance Committee 
Senator Robert Marionneaux, Jr, Chair, Senate Revenue & Fiscal Committee 
Senator Lydia Jackson, Senator (at large) 
Representative Jim Tucker, Speaker of the House 
Representative James R. Fannin, Chair, Appropriations Committee 
Representative Hunter Greene, Chair, House Ways & Means Committee 
Representative Jeff Arnold, Representative (at large) 
Mr. Paul Rainwater, Commissioner of Administration 
Honorable John Neely Kennedy, State Treasurer 

AND THAT the motion to approve Application No. S11-050 was made by Speaker Tucker, 
seconded by Senator Alario, and passed unanimously. 

SAID official approval of such application being evidenced by the stamp and seal of the State Bond 
Commission which has been applied hereon. 

WITNESS by my hand and seal at the City of Baton Rouge, Louisiana this 24th day of October, 201 1. 

Director 
(SEAL) State Bond Commission 



LOUISIANA STATE BOND COMMISSION 
APPROVAL PARAMETERS - BONDS 1 LOANS 

Board of Supervisors for University of LA System (Southeastern LA University Student Recreation and Activity Project) Applicant: * 

Parameters I Purposes: * 

It is the policy of the State Bond Commission that all attorneys' fees involved in this matter must be approved by the Office of the State 
Attorney General prior to  payment. Although this i s  not a conditional approval of this application, failure to obtain such approval may 
result in conditional approval of such application by the State Bond Commission in the future. 

Issuance of not to  exceed $4,000,000 Board of Supervisors for the University of Louisiana System Revenue Refunding Bonds 
(Southeastern Louisiana University Student Recreation and Activity Center Project) in one or more Series, the proceeds of which will be 
used to  (1) currently refund of the Board of Trustees for State Colleges and Universities Revenue Bonds (Southeastern Louisiana 
University Student Recreation and Activity Center Project) Series 1998 Bonds; (2) fund a debt service reserve fund, if necessary; and (3) 
pay costs of issuance of the Bonds. The Bonds shall be secured by and payable solely from (a) all revenue derived by the Universityfrom 
the levy and collection of the Pledged Student Fee; (b) any other student fees levied and collected to  pay for the Facility pledged to the 
payment of Bonds from time to time, if any; (c) membership fees imposed by the Universityfrom time to time on users of the Facility 
other than University students. Pledged Revenues shall not include funds appropriated to the Board or the University by the legislature 
of the State from time to  ti me. 

The maturity on such Bonds not to exceed June 1,2020 bearing interest at a fixed not to  exceed four and one-half percent (4.5%) per 
annum. 

"Pledged Student FeeUmeans that portion of the Student Fee equal to $25.00 per regular semester ($1 2.50 per summer semester) per 
student dedicated to  plan, construct, staff, equip and operate the Facility. 
"Student FeeWmeans, collectively, that self assessed student fee approved by the Board on February 24,1995 and by student referendum 
at the University on March 22,1995, consisting of a $30.00 per student per regular semester ($15.00 per summer semester) fee 
composed of, collectively, (a) the Pledged Student Fee and (b) a $5.00 per student per regular semester ($2.50 per summer semester) fee 
to  be placed in the IntramuralIRecreational Sports Department Budget of the University to increase the scope and range of the 
intramural program. 

Citationb): * 

Security: * 

As Set Forth By: * 

Subject To: 

R.5.39:1444 through 1456; and 17:3351 (AN41 

(1)all revenue derived by the university from the collection of Pledged Student Fee;(Z)any other student fees levied and 
collected to pay for the Recreation Center Pledged to  the payment of bonds from time to time;(3) membership fees 
imposed by the University from time to time on users of the Recreation Center other than University's student. 

Resolution of the Issuer was adopted on August 26,201 1 



INCUMBENCY AND SIGNATURE IDENTIFICATION CERTIFICATE 

$3,650,000 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
SOUTHEASTERN LOUISIANA UNIVERSITY 

(STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 201 1 

We, the undersigned Chairman and Secretary of the Board of Supervisors for the 
University of Louisiana System (the "Issuer"), DO HEREBY CERTIFY that $3,650,000 
principal amount of Revenue Refunding Bonds, Student Recreation and Activity Center Project, 
Series 201 1 of the Issuer (the "Bonds"), in fully registered form, without coupons, bearing the 
numbers, interest rate and payable in the principal amounts and in the years set forth in Schedule 
I annexed hereto have been executed by us in accordance with the terms and provisions of the 
resolutions adopted Issuer on August 26, 201 1 and October 27, 201 1 authorizing the issuance of 
the Bonds. 

We further certify that the signatures appearing below are our respective official manual 
signatures, and that at the time of issuance of the Bonds we were and at the time of the execution 
of this certificate, we are, the duly qualified and acting officers indicated in said Bonds, and 
authorized to execute the same. 

Signature Page SLU - Incumbency Certificate 



+h 
Executed and delivered on this 7 day of December, 201 1. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

[SEAL] 

Signature Page SLU - Incumbency Certificate 



SCHEDULE I 

$3,650,000 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
SOUTHEASTERN LOUISIANA UNIVERSITY 

(STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 201 1 

Bond No. 
Maturing 
(June 1) 

Principal 
Amount Coupon 

SLU - Incumbency Certificate 



BOBBY JINDAL 
GOVERNOR 

I7 

PAUL W. RAINWATER 
COMMISSIONER OF ADMINISTRATION 

State of 'llouieiana 
Division of Administration 

Office of Risk Management 

December 6,201 1 

Ms. Camille Moniotte 
Southeastern Louisiana University 
SLU 10452 
Harnmond, LA 70402 

Dear Ms. Moniotte: 

RE: Certificate of Insurance and 
Evidence of Property Insurance Form for 
Commercial General Liability 
Automobile Liaiblity 
Workers' Compensation Liability 
Property 
Boiler and Machinery 
5220 southeastern Louisiana University 

Attached are an original certificate of insurance and an evidence of property form showing proof 
of coverage for the Board of Supervisors for the University of Louisiana System Revenue 
Refunding Bonds Southeastern Louisiana (Student Recreation and Activity Center Project) 
Series 201 1. Please forward the original certificates to the certificate holder and make copies for 
your files and records. 

If you have any questions, please call me at (225) 342-8470 or send a fax to (225) 342-8473. 

Sincerely, , 

State Risk Underwriter 

Attachments 

Post Office Box 91106 0 Baton Rouge, Louisiana 70821-9106 (225) 342-8500 1-800-354-9548 Fax (225) 342-4470 
An Equal Opportunity Employer 



CERTIFICATE OF INSURANCE 

Southeastern Louisiana University 
SLU Box 10691 
Hammond, LA 70402 

Issue Date 
December 6,201 1 

Louisiana Self-Insurance Fund 

PRODUCER 
Office of Risk Management - DOA 
Post Office Box 91 106 
Baton Rouge, Louisiana 70821-9106 

INSURED State of Louisiana 

CORP NO 5220 I 
COVERAGES 
THlS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE 
POLICY PERIOD INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH 
RESPECT TO WHICH THlS CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED 

THIS CERTIFICATE IS ISSUED AS A MATER OF INFORMATION AND MAY CONFER RIGHTS 
UPON THE CERTIFICATE HOLDER BY AMENDING OR EXTENDING THE COVERAGE AFFORDED 
BY THE POLICIES BELOW AS STATED IN THE DESCRIPTION OF OPERATIONS SECTION. 

COMPANY AFFORDING COVERAGE 

For: Board of Supervisors for the University of Louisiana System Revenue Bonds Southeastern Louisiana University (Student Recreation 
and Activity Center Project) Series 201 1 

HEREIN 

co 
LTR 

CANCELLATION 
SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE THE EXPIRATION DATE THEREOF, THE ISSUING COMPANY WILL 
ENDEAVOR TO MAlL 30 DAYS WRITTEN NOTICE TO THE CERTIFICATE HOLDER NAMED TO THE LEFT. BUT FAILURE TO MAlL SUCH NOTICES - - -  

SHALL IMPOSE NO OBLIGATIONS OR LIABILITY OF ANY KIND UPON THE COMPANY, ITS AGENTS OR REPRESENTATIVES. 
CERTIFICATE HOLDER AUTHORIZED REPRESENTATIVE 

IS SUBJECT TO ALL TERMS, 

TYPE OF INSURANCE 

GENERAL LIABILITY 

H COMMERCIAL GENERAL LIABILITY 
C] CLAIMS MADE OCCURRENCE 

PERSONAL & ADVERTISING INJURY 
[XI CONTRACTUAL LIABILITY 

PROFESSIONAL LIABILITY 
[XI PRODUCTSICOMPLETED OPERATIONS 
[XI FIRE DAMAGE (Any one f~re) 

MEDICAL EXPENSES 

AUTOMOBILE LIABILITY . 

ANY AUTO 
OWNED 
NON-OWNED 
HIRED 

AUTOMOBILE PHYSICAL DAMAGE 

OOWNED 
SPECIFICALLY DESCRIBED 
HIRED 

WORKERS' COMPENSATION 
AND 

EMPLOYERS' LlABlLlTY 

MEDICAL MALPRACTICE 
LIABILITY 

DESCRIPTION OF OPERATlONSlLOCATlONSNEHICLES/SPECIAL 

Uhitney Bank 
'ost Office Box 591 
3aton Rouge, LA 70821 

MELISSA HARRIS, UNDERWRITING MANAGER 

EXCLUSIONS, AND 

POLICY 
NUMBER 

CGL20112012 

ALPD20112012 

WC20112012 

CONDITIONS OF SUCH 

POLICY 
EFFECTIVE 

07-01-201 1 

07-01-201 1 

07-01-201 1 

ITEMS 

POLICIES. 

POLICY 
EXPIRATION 

07-01 -201 2 

07-01-2012 

07-01-201 2 

LIABILITY LIMITS 

BODILY 
INJURY 

PROPERTY 
DAMAGE 

'I & PD 
COMBINED 

BODILY 
INJURY 

PROPERTY 
DAMAGE 

" COMBINED PD 

STATUTORY 
$5,000,000 (EACH ACCIDENT) 

$ 5,000,000 (DISEASE-POLICY LIMIT) 

$5,000,000 (DISEASE-EACH EMPLOYEE) 

EACH 
OCCURRENCE 

$ 5,000,000 

$5,000,000 

AGGREGATE 



Office of Risk Management - DOA 
Post Office Box 91 106 
Baton Rouge, Louisiana 70821 -91 06 

EVIDENCE OF PROPERTY INSURANCE 
ISSUE DATE: 

rn 
December 6,2011 

THIS IS EVIDENCE THAT INSURANCE AS IDENTIFIED BELOW HAS BEEN ISSUED, IS IN FORCE, AND CONVEYS ALL THE RIGHTS AND 
PRIVILEGES AFFORDED UNDER THE POLICY. 

Louisiana Self Insurance Fund 

PRODUCER 

INSURED : State of Louisiana I LOANNUMBER .. . .  

COMPANY 

southeastern Lou~siana University 
SLU Box 10691 
Hammond, !A 70402 CONTINUOUS 

LOCATION - DESCRIPTION 

For: Board of Supervisors for the University of Louisiana System Revenue Bonds Southeastern Louisiana University (Student Recreation 
and Activity Center Project) Series 201 1 

COVERAGE INFORMATION 

BP20112012 

BM20112012 Comprehenstve Boiler and Machinery coverage including $1.000 Per Accident 
Busmess lnterruptlon and Exfra Expense coverage subject to First Party Property Damage Only 
pol~cy exclusions and 11mlt of $50.000 per accident. 

REMARKS (INCLUDING SPECIAL CONDITIONS) 

$1 50,000,000 Excess Property Coverage per occurrence afforded through commercial market. 
$1 5,000,000 Excess Boiler and Mach~nery Coverage per accident afforded through commercial market. 

CANCELLATION 
. . . . .  . . . .. 

THE POLlCY IS SUBJECT TO THE PREMIUMS, FORMS, AND RULES IN EFFECT FOR EACH POLICY PERIOD. SHOULD THE POLICY BE 
TERMINATED, THE COMPANY WlLL GIVE THE ADDITIONAL INTEREST IDENTIFIED BELOW 30 DAYS WRITEN NOTICE AND WlLL SEND 
NOTIFICATION OF ANY CHANGES TO THE POLICY THAT WOULD AFFECT THAT INTEREST, IN ACCORDANCE WITH THE POLICY PROVISIONS 
OR AS REQUIRED BY LAW. 
ADDITIONAL INTEREST 

Whitney Bank 
Post Office Box 591 
Baton Rouge, LA 70821 

NATURE OF INTEREST 
MORTGAGEE TRUSTEE LOSS PAYEE 

I7 (OTHER) 
SIGNATURE OF AUTHORIZED REPRESENTATIVE 

MELISSA HARRIS, 
STATE RISK UNDERWRITING MANAGER 



RECEIPT AND NON-LITIGATION CERTIFICATE 

$3,650,000 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
SOUTHEASTERN LOUISIANA UNIVERSITY 

(STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 201 1 

I, the undersigned Secretary of the Board of Supervisors for the University of Louisiana 
System (the "Issuer"), do hereby certify that I have received from Whitney Bank, as trustee (the 
"Trustee") of the above captioned bonds (the "Bonds"), the purchase price of the following described 
Bonds: 

Issued by: Board of Supervisors for the University of Louisiana System 

Name of Issue: Revenue Refunding Bonds, Southeastern Louisiana University 
(Student Recreation and Activity Center Project), Series 20 1 1 

Issue Date: December 7,20 1 1 

Aggregate Principal Amount: $3,650,000 

I further hereby certify that the date of delivery was December 7,201 1 

I further certify that the officers whose signatures appear on the Bonds are still in office, and 
the purchase price paid by the Underwriters was $3,631,169.95 representing the $3,650,000 par 
amount of the Bonds, less Underwriter's Discount in the amount of $37,230, plus net reoffering 
premium of $18,399.95. 

I further certify that no litigation of any nature is now pending, or to our knowledge, 
threatened which seeks to restrain or enjoin the issuance and delivery of said Bonds or the fixing 
or collection of Pledged Revenues dedicated to pay the principal of and interest on said Bonds, 
or the dedication thereof, or affecting in any way the right or authority of the Board to pay said 
Bonds, or the interest thereon, or otherwise to carry out the terms and provisions of the 
resolutions adopted by the Issuer on August 26, 2011 and October 27, 2011 or the Bond 
Purchase Agreement dated as of November 29, 201 1 between the Issuer and the Underwriter 
providing for the issuance of the Bonds and the covenants and agreements therein, and each or 
any of them with respect to said Bonds, or in any manner affecting the proceedings and authority 
for the issuance, sale, execution or delivery of said Bonds, or affecting directly or indirectly the 
validity of the Bonds or of any provisions made or authorized for their payment, or the corporate 
existence or boundaries of the Issuer or the title of the present officers to their office, and that 
none of the proceedings for the issuance of said Bonds have been repealed, revoked, rescinded, 
modified, changed or altered in any manner. 

SLU- Non-litigation Certificate 



4h 
THUS DONE AND SIGNED on this 7 day of December, 201 1. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF JAXJISIANAXYSTEM 

By: 
~#/ohn L. Crain, President 
gutheastern Louisiana University and 
Authorized Officer of the Issuer 

Signature Page SLU - Non-litigation Certificate 



RECEIPT FOR BONDS 

$3,650,000 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
SOUTHEASTERN LOUISIANA UNIVERSITY 

(STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 20 1 1 

I, the undersigned duly authorized representative of Morgan Keegan & Company, Inc. do 
hereby certify that I have received from the Board of Supervisors for the University of Louisiana 
System the above-captioned bonds (the "Bonds") in the form of one fully registered bond per 
maturity as set forth below dated and delivered on December 7, 201 1 as follows: 

Maturing Principal 
Bond No. (June 1) Amount 

Interest 

MORGAN KEEGAN & COMPANY, INC. 

By: % @A 
g;;Pic tor 

Date: December 7, 201 1 

Signature Page SLU- Receipt for Bonds 



{ B0760994.4}   SLU 

ISSUER RECEIPT FOR BOND PROCEEDS 
 

$3,650,000 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
SOUTHEASTERN LOUISIANA UNIVERSITY  

(STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 2011 

 
The undersigned acknowledges receipt from Morgan Keegan & Company, Inc. of 

payment of an aggregate of is $3,631,169.95 representing the $3,650,000 the par amount of the 
Bonds, less Underwriter’s Discount in the amount of $37,230, plus net reoffering premium of 
$18,399.95, all in federal funds (the “Bond Proceeds”)  The Bond Proceeds are to be deposited in 
accordance with the provisions of the Bond Resolution adopted by the Board of Supervisors for 
the University of Louisiana System on October 27, 2011. 
 
 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



Dated: December 7,201 1 BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
D&O& L. ~ra iKy6sident  - 

gutheastern Louisiana University and 
Authorized Officer of the Issuer 

SLU Issuer Receipt 



TRUSTEE RECEIPT FOR BOND PROCEEDS 

$3,650,000 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
SOUTHEASTERN LOUISIANA UNIVERSITY 

(STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 201 1 

The undersigned, as Trustee under the Bond Resolution, hereby acknowledges receipt of 
the foregoing funds in the amount of $3,631,169.95 as well as the receipt of $578,779.20 in prior 
bond transfers and agrees to deposit, hold or disburse such moneys pursuant to the terms of the 
Bond Resolution. 

Dated: December 7,201 1 WHITNEY BANK 

By: 



STATE OF LOUISIANA - PARISH OF EAST BATON ROUGE 

CERTIFICATE OF SEARCH 

I, DOUG WELBORN, CLERK OF COURT FOR THE PARISH OF EAST BATON ROUGE, CERTIFY THAT THlS 
CERTIFICATE HAS BEEN RUN EXCLUSIVELY IN THE EXACT NAME OR NAMES HEREUNDER SET FORTH 
AND NOT IN ANY VARIATIONS OF SAID NAME OR NAMES. 

WHERE NO MIDDLE INITIALS HAVE BEEN FURNISHED, IDENTICAL NAMES WITH MIDDLE INITIALS HAVE 
NOT BEEN RUN AND WILL NOT BE UNLESS SPECIFICALLY REQUESTED. 

I HEREBY CERTIFY THAT THERE ARE NO TRANSACTIONS OF RECORD IN THE CIVIL 

RECORDS OF THIS OFFICE FROM JANUARY 1,201 1 IN THE EXACT NAME OR NAMES OF: 

AS DEFENDANT: 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF 
LOUISIANA SYSTEM 

RE: $3,650,000 Board of Supervisors for the University 
of Louisiana System Revenue Refunding Bonds, 
Southeastern Louisiana University Student Recreation 
and Activity Center, Series 201 1 

Given under my hand and seal of oftice, this 6th day of DECEMBER 920 11 at 7:30 a.m. 

Print: DORIS IKE 

Public Service Form #16 
Rev. 11 I1 2/09 

Deputy Clerk and Recorder 
East Baton Rouge Parish 
Notary ID Number: 70205 



CERTIFICATE OF SEARCH D. C. Form 28 
(Rev. 12-52) 

United States District Court 
FOR THE 

MIDDLE DISTRICT OF LOUISIANA 

December 6,201 1 

I, Nick J. Lorio , Clerk of the United States District Court for the Middle District of 

Louisiana , do hereby certifl that after diligent search of the records of this court, I find no pending civil actions, closed 

civil actions, pending criminal actions, or closed criminal actions against either of the following-named persons, fiom the 1 st 

day of January, 201 1 up to and including the 6th day of December, A. D. 201 1, namely, 

Board of Supervisors for the University of Louisiana System 

Witness my official signature and seal of said 

Court, at Baton Rouge in said district, this 

6th day of December, A. D. 201 1 

NICK J. LORI0 
Clerk, United States District Court 

By: 
Deputy Clerk 



-- 
filiflarrgipiflakaa @arieh Mltrk of Maurf 

JULIAN E. DUFRECHE, CLERK OF COURT -- ., 

I? 0. BOX 667 AMITE, LOUISIANA 70422 

ALISON CARONA 
CHIEF FINANCIAL OFFICER 

AMITE (985) 748-4146 
(985) 748-8015 

FAX (985) 748-6503 
WWW.TANGICLERK.ORG 

CIVIL RECORDS SEARCH FORM 

DATE: l a o b -  

TO WHOM IT MAY CONCERN: 

THIS IS TO CERTIFY THAT A CIVIL RECORD SEARCH WAS DONE ON TH FOLLOWING 
INDIVIDUAL / BUSINESS. 

RECORDED: 10 I 
NONE RECORDED: 

THIS RECORD SEARCH IS CONCLUSIVE OF THE YEARS 6\lhl / [ I TO 14aj1) . 

/ TANGIPAHOA PARISH 
STATE OF LOUISIANA 

-. . . - - - 
----.-- 

OUR COMMITMENT TO EXCELLENCE AND CONTTNUED IMPROVEMENT 

I S  THE FOUNDATION U P O N  WHICH WE SERVE THE PUBLIC AND 
WORK IN PARTNERSHIP WITH THE COMMUNITY 



Indexing Name Search lndexed Entnes rage I or 3 

lndexing Name Search - lndexed Entries 

Search cntena Name@) Selected 1)UNIVERSIN OF mUlSlANA SYSTEMI)UNIVERSIN OF LOUISIANA SYSTEM BOARD OF SUPERVISORS 3) 
UNlVERSlN OF LOUISIANA s~siEd66~d6 $ ~ ~ P E R ~ I S ~ R S  For CIVIL SUITS F O ~ A L L  PARTY TYPES AII G~~~~~ F~~ ~ 1 1  ~ l ~ d ~  F~~ ~~t~ ~ l l ~ d  from 
01101/2011 thru 1210612011 on Tuesday, December 06.2011 1 59 59 PM 

CIVIL SUITS Val~d From 08/01/1974 Thru 12/02/2011 

Sult Number 

Count: 2 SEARCH NAME: UNIVERSITY OF LOUISIANA SYSTEM BOARD OF SUPERVISORS 

Count: 1 FlRST DEFENDANT: SMITH. CODlE RAE 

I X!lkODDDL46 l r ( n  
Count: 2 SEARCH NAME: UNIVERSITY OF LOUISIANA SYSTEM BOARD OF SUPERVISORS 

I 2RU-0001184 

~~CLO43266 171 

/ 2011M01820 17 



Indexing Name Search Indexed Entries Page 3 of 3 

Count: 1 FlRST DEFENDANT: PRIMA, LINDSEY MARIE 

Count: 2 SEARCH NAME: UNIVERSITY OF LOUISIANA SYSTEM BOARD OF SUPERVISORS 

Count: 2 SEARCH NAME: UNIVERSITY OF LOUISIANA SYSTEM BOARD OF SUPERVISORS 

1 I 2011-0003U9 117 
1 

I IU:QQ03gZ 

201 1-0003877 

201 1-0003879 

Count: 1 FlRST DEFENDANT: SCHUBERT, SONJA 
This page should be prtnted In landscape mode 

Click on Display to display indexed instrument for the selected entries. 

49  Record(s) Found 
Records 1 thru 49 

Use of this sile means that you have read and agree with the following DiSclaimer. 
Copyright 2001 0 € o ~ . ~ b c ~  All rights resewed. 
Site developed and maintained by Con Systems. Inc.. 
For questions or comments on this website send email to webmaster@langiclerk.org 



indexing Name Search lndexed Entnes Page 1 01: 1 

lndexin Name Search - lndexed Entries 

LdJ 
Search cntena Name(s) Selected 1)B-OARD OFIUPERVISORS OF LOUISIANA@)BOARD OF SUPERVISORS OF LOUISIANA STATE UNIVERSITY AND 
AGRICULTURAL AND ME For ClVlL S ~ l ~ ~ ? ~ ? ~ L " I ' ~ X ~ f l ~ p ~ ~ k o ' i ~ l l  Groups For All Kinds For Date Flled from 0110112011 thru 1210612011 on 
Tuesdav. December06.2011 1:58.53 PM 

ClVlL SUITS Val~d F r o m  08/01/1974 Thru 12/02/2011 

AND ME 

Count: 5 SEARCH NAME: BOARD OF SUPERVISORS OF LOUISIANA STATE UNIVERSITY AND AGRICULTURAL 
AND ME 

Count: 1 FIRST PLAINTIFF: MCLIN. KATHY 

Thls page should be prlnted In  landscape mode. 

Click on Display to display indexed instrument for the selected entries. 

3 Record(s) Found 
Records 1 thm 3 

Use of th~s s~te  means mat you have read and agree with the following Dlsclalrner 
Copynght 2001 O Cott Systems, LncA All nghts resewed 
Slte developed and malnta~ned by Con Systems. Inc 
For questions or comments on thls webslte send emall to wehmasteraangrcIerk.org 



Indexing Name Search Indexed Entnes Page 1 o t  1 

Indexing Name Search - lndexed Entries 

Search criteria: Name(s) Selected 1)BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM For ClVlL SUITS For ALL PARTY TYPES 
For All Groups For All Kinds on Tuesday. December 06.2011 2:23:36 PM 

ClVlL SUITS Valid F rom 0810111974 Thru 1210212011 

Proceeding Type Suit Number 

200.6:QW41L5.6 

Coun t :  1 FIRST PLAINTIFF: CONDON, TERRl B 

This page should be printed i n  landscape mode. 

C l i c k  on D isp lay  t o  d i s p l a y  i n d e x e d  i n s t r u m e n t  for t h e  se lec ted  entries. 

1 Record(s) Found 
Records 1 thru 1 

Use of this site means that you have read and agree with the following Djsclaimec. 
Copyright 2001 0 ColtSystems, Inc. All rights reserved. 
Site develooed and maintained bv ConSvstems. Inc.. - ~o;'"e&i&s or comments on this websiie send email to webmsIe1@tao9iterk.Qrg. 



UNITED STATES OF AMERICA 
DISTRICT COURT OF THE UNITED STATES 

EASTERN DISTRICT OF LOUISIANA 

CERTIFICATE 

I hereby certify that I have examined the Records of the United States District Court for the 

Eastern District of Louisiana (New Orleans, Louisiana) and find no litigation pending against: 

BOARD OF SUPERVISORS for the UNIVERSITY of LOUISIANA SYSTEM ($3,650,000 

Board of Supervisors for the University of Louisiana System Revenue Refunding Bonds) 

except as listed below: fl $ -  ,. . . . . . .  

NOTHING FOUND (as of 2:30 p.m. on 12161201 1) 

Witness my hand and the seal of said Court, this 6th day of November, 201 1 at New Orleans, 

Louisiana. 



Enngip+nn Vnriek Mkrk af Maurf 
------- -. 

---.--..-- 
JULIAN E. DUFRECHE, CLERK OF COURT 

-- . -. -- - --.- - . 
F! 0. BOX 667 AMITE, LOUISIANA 70422 

AMITE (985) 748-4146 
(985) 748-8015 

E;u: (985) 748-6503 
WWW.TANGICLERK.ORG 

CIVIL RECORDS SEARCH FORM 

DATE: I J * ~ *  

TO WHOM IT MAY CONCERN: 

THIS IS TO CERTIFY THAT A CIVIL RECORD SEARCH WAS DONE ON TH FOLLOWING 
INDIVIDUAL i BUSINESS. - 

RECORDED: 10 1 
NONE RECORDED: 

THIS RECORD SEARCH IS CONCLUSIVE OF THE YEARS 61/0[ /(  1 TO I?~/I \  . 
1 

/ TANGIPAHOA PARIS13 
STATE OF LOUISIANA 

OUR COMMITMENT TO EXCELLENCE ANU C O N T m D  IMPROVEMENT 
I S  THE FOUNDATION U P O N  WHICH WE SERVE T H E  PUBLIC' AND 

WORK IN PARTNERSHIP W T H  THE COMMUNITY 



Jndexing Name Search Indexed Entries Page 1 of 3 

Indexing Name Search - Indexed Entries 

1J9- 
Searcn cr ter,a Name(s) Selectbo ;)SOUTHEASTERN LOUISIANA UNIVERSIT$ 2)SOUTHEASTERN LOUISIANA UNIVERSITY For ClVlL SUITS For ALL 
PARTY TYPES For All Groups For All Kinds For Date Flled from 0110112011 thru 1210612011 on.fuesday. December06,2011 1:53:10 PM 

CIVIL SUITS Val~d ~ro~0810111974 Thru 12/02/2011 

+ m m m  Proceed~ng Type Sult Number 

1 PROMISSORY NOTE 2411-Q04aO92 

I ~ o u n t :  2 SEARCH NAME: SOUTHEASTERN LOUISIANA UNIVERSITY 

Count: 1 FlRST DEFENDANT: CALAHAN, TATIANA CHANTALL 

- 1 n h m l O P E N  ACCOUNT 
I,-, 

Count: 2 SEARCH NAME: SOUTHEASTERN LOUISIANA UNIVERSITY 

Count: 1 FlRST DEFENDANT: SMITH. CODlE RAE 

Count: 3 SEARCH NAME: SOUTHEASTERN LOUISIANA UNIVERSITY 

I 1  - -  - 

Count: 2 SEARCH NAME: SOUTHEASTERN LOUISIANA UNIVERSITY 

Count: 1 FlRST DEFENDANT: FUSSELL, AMANDA PAlGE 



Indexing Name Search lndexed Entnes Page 2 of 3 

11 11 11 1 11 061291201 1  PROMISSORY NOTE 11 11 

I I L I I U  
Count: 2 SEARCH NAME: SOUTHEASTERN LOUISIANA UNIVERSITY 

Count: 1 FlRST DEFENDANT: BELLAZER, TEKOAH KALlA HUY 

U I  I1 

Count: 2 SEARCH NAME: SOUTHEASTERN LOUISIANA UNIVERSITY 

Count: 1 FlRST DEFENDANT: STEWART. OZARIO 
I # I n  I 

I ~ I ~ P E N  ACCOUNT 

11 11 11 1 11 06/29/2011  PROMISSORY NOTE 11 11 

23~114.0020~ 

(I 
- - - -  -~ 

2 SEARCH NAME: SOUTHEASTERk LOUISIANA UNIVERSITY 

Count: 1 FIRST DEFENDANT: vINING, ADRoN JEvoRAH ' I  In 

Count: 2 SEARCH NAME: SOUTHEASTERN LOUISIANA UNIVERSITY 

Count: 1 FlRST DEFENDANT: OBRIANT, ERIC K mun 
n n ~ 1 ~ 0 6 / 2 4 / 2 0 1 1 l ~ ~ 0 ~ 1 ~ ~ 0 ~ ~  NOTE 701 1-0007078 

061291201 1 I/PROMISSORY NOTE 

201 1-0002328 

Count: 2 SEARCH NAME: SOUTHEASTERN LOUISIANA UNIVERSITY 

201 1-0002652 

1 20114003619 I([ 

Count: 2 SEARCH NAME: SOUTHEASTERN LOUISIANA UNIVERSITY 



Indexing Name Search Indexed Enties Page 3 o t  3 

Count: 1 FlRST DEFENDANT: TRUE. KATIE MARIE Pu 
U ( I 1  1-1 
Count: 2 SEARCH NAME: SOUTHEASTERN LOUISIANA UNIVERSITY 

Count: 1 FIRST DEFENDANT: EBARB. BRANDY LYNN 
I1 I n  

101311201 I  OPEN ACCOUNT 11 
I ~ o u n t :  2 SEARCH NAME: SOUTHEASTERN LOUISIANA UNIVERSITY 

201 1-0003192 i l l f l  
Count: 2 SEARCH NAME: SOUTHEASTERN LOUISIANA UNIVERSITY 

201 1-0003829 

2Q1144Q3879 

Count: 2 SEARCH NAME: SOUTHEASTERN LOUISIANA UNIVERSITY 

Count: 1 FlRST DEFENDANT: SCHUBERT. SONJA 

Thls page should be pr~nted In  landscape mode. 

Click on Display to display indexed instrument for the selected entries. 

50 Record(s) Found 
Records 1 thru 50 

Use of this site means that you have read and agree with the following Disclalmel. 
Copyright 2001 O Cott Syslems. lnc, All rights reserved. 
Site developed and mainlained by Cott Systems. Inc.. 
For questions or comments on this website send email to w~~s te r@tana i ck~ rb .~Lg  



UNITED STATES OF AMERICA 
DISTRICT COURT OF THE UNITED STATES 

EASTERN DISTRICT OF LOUISIANA 

CERTIFICATE 

I hereby certify that I have examined the Records of the United States District Court for the 

Eastern District of Louisiana (New Orleans, Louisiana) and find no litigation pending against: 

SOUTHEASTERN LOUISIANA UNIVERSITY (Southeastern Louisiana University Student 

Recreation and Activity Center, Series 201 1 

except as listed below: 

NOTHING FOUND (as of 2:30 p.m. on 12161201 1) 

Witness my hand and the seal of said Court, this 6th day of November, 201 1 at New Orleans, 

Louisiana. 



Unless this Series 2011 Bond is presented by an authorized representative of The Depository 
. - Trust Company, New York, New York, a New York corporation ("DTC') to the Board or its 

agent for registration of transfer, exchange, or payment, and any Series 2011 Bond issued is 
registered in the name of Cede & Co. or in such other name as is requested by an authorized 
representative of DTC (and any payment is made to Cede & Co. or to such other entity as is 
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER. 

As provided in the ~ o k d . ~ e s o l u  

urities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

$3,650,000 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(S OIUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 

No. R-1 
$320,000.00 - 

INTEREST MATURITY DATED . A .  n!, 



. . Unless this Series 201 1 Bond is presented by an authorized representative of The Depository 
Trust Company, New York, New York, a New York corporation ("DTC7) to the Board or its 
agent for registration of transfer, exchange, or payment, and any Series 2011 Bond issued is 
registered in the name of Cede & Co. or in such other name as is requested by an' authorized 
representative of DTC (and any payment is made to Cede & Co. or to such other entity as is 

other provision of the 

ee of DTC to DTC or a nominee of DTC, or by . 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

$3,650,000 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
. REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 

$380,000. 

INTEREST MATURITY DATED. > 

REGISTE 

O U N T ~  HUNDRED EIGHTY THOUSAND DOLLARS 



, . Unless this Series 201 1 Bond is presented by an authorized representative of The Depository 
Trust Company, New York, New York, a New York corporation ("DTC') to the Board or its 
agent for registration of transfer, exchange, or payment, and any Series 2011 Bond issued is 
registered in the name of Cede & Co. or in such other name as is requested by an authorized 
representative of DTC (and any payment is made to Cede & Co. or to such other entity as is. 

other provision of the 

any successor securities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

$3,650,000 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 

$390,000.00 

INTEREST 

2.000% 

. ... . - . .. . . 



, . Unless this Series 2011 Bond is presented by an authorized representative of The Depository 
Trust Company, New York, New York, a New York corporation ("DTC") to the Board or its 
agent for registration of transfer, exchange, or payment, and any Series 2011 Bond issued is 
registered in the name of Cede & Co. or in such other name as is requested by an authorized 
representative of DTC (and any payment is made to Cede & Co. or to such other entity as is. 

USE HEREOF FOR VALUE OR OTHERWISE BY OR T 
inasmuch as the registered owner hereof, cede & Co., h 

any successor securities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

$3,650,000 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
. REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) . 

SERIES 201 1 

INTEREST MATURITY . k. . 

RATE DATE. . 

A ~ ~ O U N -  HUNDRED NINETY-FIVE THOUSAND DOLLARS 



U~lless this Series 201 1 Bond is presented by an authorized-representative of The Depository 
. Trust Company, New York, New York, a New York corporation ('DTC') to the Board or its 
agent for registration of transfer, exchange, or payment, and any Series 2011 Bond issued is 
registered in the name of Cede & Co. or in such other name as is requested by an authorized 
representative of DTC (and any payment is made to Cede & Co. or to such other entity as-is 
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE; OR OTHER. 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON WRONGFUL 

rities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

$3,650,000 
BOARD OF SUPERVISORS FOR.THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 

MATURITY 
RATE 

IVE THOUSAND DOLLARS 

. ... 



Unless this Series 201 1 Bond is presented by an authorized-representative of The Depository 
. - Trust Company, New York, New York, a New York corporation ("DTC") to the Board or its 

agent for registration of transfer, exchange, or payment, and any Series 201 1 Bond issued is 
registered in the name of Cede & Co. or in such other name as is requested by an authorized 
representative of DTC (and any payment is made to Cede & Co. or to such other entity a s i s  
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE; OR OTHER 

of book-entry-on1 

ed, in whole but not in 

rities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

$3,650,000 
BOARD OF SUPERVISORS FOR 'THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 

MATURITY 

. . .. .. . . 



U11less this Series 201 1 Bond is presented by an authorized representative of The Depository 
Trust Company, New York, New York, a New York corporation ("DTC') to the Board or its 
agent for registration of transfer, exchange, or payment, and any Series 201 1 Bond issued is 
registered in the name of Cede & Co. or in such other name as is requested by an authorized 
representative of DTC (and any payment is made to Cede & Co. or to such other entity as is 
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSONS WRONGFUL 

ed, in whole but not in 

urities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

$3,650,000 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOVTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 

RATE 

THIRTY-FIVE THOUSAND DOLLARS 

~ . . . . . . . . .. . .. 



Uilless this Series 201 1 Bond is presented by an authorized. representative of The Depository 
. - Trust Company, New York, New York, a New York corporation ("DTC') to the Board or its 

agent for registration of transfer, exchange, or payment, and any Series 2011 Bond issued is 
registered in the name of Cede & Co. or in such other name as is requested by an authorized 
representative of DTC (and any payment is made to Cede & Co. or to such other 'entity a s  is 
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY P E R S O N S  WRONGFUL 
inasmuch as the registered owner hereof, Cede & Co., has an i n t e r e u e m  

of bc 
appoi 
Bond 

rities depository or any nominee therc 

the system 
depository 
;ion of the 
: but not in 
ITC, or by 
:of. 

:-' ..- - UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

$3,650,000 
BOARD OF SUPERVISORS FOR -THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 

MATURITY 
RATE 

ORTY-FIVE THOUSAND DOLLARS 

~ . .. .. 



Unless this Series 201 1 Bond is presented by an authorizedrepresentative of The Depository 
Trust Company, New York, New York, a New York corporation ("DTC') to the Board or its 
agent for registration of transfer, exchange, or payment, and any Series 2011 Bond issued is 
registered in the name of Cede & Co. or in such other name as is requested by an authorized 
representative of DTC (and any payment is made to Cede & Co. or to such other entity as'is 
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE; OR OTHER 
USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON ,&WRONGFUL 

of book-entry-on1 

ed, in whole but not in 
, 

or a nominee of DTC, or by 
rities depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

$3,650,000 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 

INTEREST MATURITY DATED . 
RATE DATE . . DATE . A 6hQ 
3.375% June 1,2020 . ~ ~ c e m b &  

IXTY THOUSAND DOLLARS 



KNOW ALL PERSONS BY THESE PRESENTS that the Board of Supervisors for the 
University of Louisiana System (the "Board"), being a public constitutional corporation under 
the laws of the State of Louisiana (the "State"), for value received, hereby promises to pay to the 
Bond Owner specified above or registered assigns, but solely from Pledged Revenues provided 
therefor, (as hereinafter defined), the Principal Amount specified above, on the Maturity Date. 

from the last Interes 

it shall bear interest the 

terest Payment Date to which such Record Date 
interest fr6m such Interest Payment Date, unless interest on this 

authentication and delivery to which interest hereon has been paid, or if no interest has been 
paid, from the Dated Date hereof. The principal of and premium, if any, on this Series 201 1 
Bond is payable upon presentation and surrender hereof at the principal corporate trust office of 
Whitney Bank, a state banking corporation formerly known .as Hancock Bank of Louisiana, 
Baton Rouge, Louisiana, as trustee and paying agent (the "Trustee" and "Paying Ag,entm). 
Interest on this Series 201 1 Bond will be paid on each Interest Payment Date (or, if such Interest 
Payment Date is not a Business Day, on the next succeeding Business Day), by check mailed by 
the Paying Agent to the person in whose name this Series 201 1 Bond is registered (the "Bond 
Owner") on the registration records of the Board maintained by the Paying Agent and at the 
address appearing thereon at the close of business on the fifteenth (15") day of the calendar 
month next preceding such Interest Payment Date (the "Regular Record Date") to the extent the 
Series 201 1 Bonds are not on deposit with the Depository Trust Company ("DTC') and in such 
case, any Bond Owner of an aggregate. principal amount of at least $1,000,000 

. re issuable as--fully registered--bonds in denominations of $5,000 

registered Series 2011 Bonds in equal aggregate principal amounts and in Authorized 
Denominations at the aforesaid office of the Paying Agent, but only in the manner, subject to the 
limitations, and on payment of the charges provided in the Bond Resolution. 

180764256.2) SLU Series 201 1 Bond 



All terms defined in the Bond Resolution and not otherwise defined in this Series 201 1 
Bond shall have the meaning given to those terms in the Bond Resolution. 

Extraordinary Redemption. 

The Board may, at its sole option and to the extent allowed by law a n d a e r  receiving all 

of maturity arid by lot within a maturity at. 

ng to such damage, destruction or taking. 

Notice of Redemption of Series 201 1 Bonds. 

At least thirty (30) days but not more than sixty (60) days before a redemption date, the 
Trustee shall mail by first class mail a notice of redemption to the Bond Owner of each Series 
201 1 ~ o n d  which is to be redeemed. To the extent the Series 201 1 Bonds are not on deppsit at 
DTC, notice shall be sent by registered or certified mail if the Bond Owner holds $1,000,000 or 

' 

more in principal amount of Series 2011 Bonds. The failure of the Trustee to mail notice of 
redemption to any Bond Owner or any defect in any notice of redemption shall not affect the 
validity of the redemption of any other Series 201 1 Bond for which notice was properly given. 

If less than all the Series 201 1 Bonds are to be redeemed, the.notice of redemption shall 
specify the numbers and amounts of the series 201 1 Bonds or portion thereof to be redeemed. 

redemption date, t 

. 

The Board and the Trustee shall not be required to issue, register the transfer of or 
exchange (a) any Series 201 1 Bonds during a period beginning at the opening of business on the 
Regular Record Date and ending at the close of business on the Interest Payment Date or (b) any 
Series 201 1 Bond called for redemption prior to maturity during a period beginning on the 

1 B0764256.2 1 SLU Series 201 1 Bond 



opening of business fifteen (15) days before the date of the mailing of notice of redemption of 
such Series 201 1 Bonds and ending on the date of such redemption. 

Upon surrender for registration of transfer of any Series 201 1 Bond, the Trustee shall 
register and deliver in the name of the transferee or transferees one or more new fully registered 
Series 201 1 Bonds of Authorized Denomination and like maturity and like aggregate principal 

201 1 Bonds of Authorized Denominations of the same 

201 1 Bond or Seri 

cover any tax, fee or other governmental charge that may be imposed in relation 
thereto. 

All Series 201 1 Bonds delivered upon any registration of transfer or exchange of Series 
201 1 Bonds shall be valid obligations of the Board, evidencingthe same debt and entitled to the 
same benefits under the Bond Resolution as the Series 2011 Bonds surrendered ,upon 
authentication thereof by the Trustee. Prior to due presentment for registration of transfer of any 
Series 201 1 Bond, the Board, the Trustee, and any agent of the Board or the Trustee may treat 
the person in whose name any Series 201 1 Bond is registered as the absolute owner thereof for 
all purposes except to the extent otherwise provided hereinabove and in the Bond Resolution 
with respect to ~ e d o r d  Dates and Special Record Dates for the payment of interest, whether or 
not such Series 201 1 Bonds shall be overdue, and shall not be bound by any notice to the 
contrary. 

Section 6 of Article VIII the Constitution of the State of Louisiana 
2 of Act 3 13 of the Regular Session of the 

.. he costs d.issuance of the Series 201 1 Bonds. 

SLU Series 201 1 Bond 



The Prior Bonds were issued for the purpose of: (i) -planning and constructing a new - - 
, . student activity center serving as a comprehensive recreation aid intramural sports complex (the 

"Facility") on the main campus of Southeastern Louisiana University located at Hammond, 
Louisiana (the "Univevsity") owned by the State of Louisiana (the "State") through the Board 
and the University, including the initial equipping thereof, (ii) funding a debt service reserie 
fund and (iii) paying the costs of issuance of the Series 2011 Bonds, including payment of.  
premiums for a financial guaranty insurance policy. 

$25.00 per student 

ant to Board approval 

"the Pledged Revenues. Series 201 1 Bonds in addition to the Series 

es having a pledge thereof (i) subordinate and junior to the pledge relative to the Series 
201 1 Bonds, or (ii) subject to additional expressed conditions, on a parity with the Series 201 1 
Bonds, as provided in the Bond Resolution. 

THIS SERIES 201 1 BOND SHALL BE A SPECIAL .AND LIMITED OBLIGATION 
OF THE BOARD PAYABLE SOLELY FROM PLEDGED REVENUES AS MORE FULLY 
DESCRIBED ABOVE. THIS SERIES 201i BOND SHALL NOT CONSTITUTE AN 
INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE UNIVERSITY, THE 
BOARD, THE STATE OR ANY POLITICAL SUBDIVISION THEREOF WITHIN THE 
MEANING OF , ANY CONSTITUTIONAL OR STATUTORY LIMITATI.ON OF 
INDEBTEDNESS. NEITHER THE STATE NOR ANY AGENCY OR POLITICAL 
SUBDIVISION THEREOF, OTHER THAN THE BOARD, SHALL BE OBLIGATED TO PAY 
THE PRINCIPAL OF THIS SERIES 201 1 BOND OR THE INTEREST THEREON AND THIS 
SERIES 2011 BOND SHALL N0.T -BE DEEMED TO CONSTITUTE A DEBT OR 
LIABILITY OF THE STATE, THE UNIVERSITY, OR ANY 
SUBDIVISION THEREOF, OTHER THAN THE.BOARD. . 

ture and extent and manner 

ities and obligations of the Board and the rights of the Owners. 
conditions of the Bond Resolution is an explicit and material , ... 

acceptance of this Series 201 1 Bond, agrees and assents to all such terms and conditions as if 
fully set forth herein. 

SLU Series 201 1 Bond 



To the extent and in the respects permitted by the Bond Resolution, the provisions of the 
. . Bond Resolution and of any resolution amendatory thereof or supplemental thereto may be 

modified or amended by action on behalf of the Board taken in the manner and subject to the 
conditions and exceptions prescribed in the Bond Resolution. The pledge of the Pledged 
Revenues and other duties of the Board under the Bond Resolution may be discharged at or prior 
to the maturity or redemption of the Series 201 1 Bonds upon the making of prcivision for the. 
payment thereof on the terms and conditions set forth in the Bond Reso 

Bond and as a part of the consideration of its issuance specially waived and released. The 
obligation of the Board, as a body corporate, to the Owner hereof is limited to applying funds, as 
set forth above and as more fully delineated in the Bond Resolution, and to otherwise complying 
with the contractual provisions therein. 

It is hereby certified that all acts, conditions and things required to be done precedent to 
and in the issuance of this Series 201 1 Bond have been properly done, have happened and have 
been performed in regular and due time, form and manner as required by the Constitution and 
laws of the State and the proceedings herein mentioned, and that the Series 201 1 Bonds do not 
exceed any constitutional or statutory limitation. 

This Series 201 1 Bond shall not be valid or obligatory for any purpose until the Trustee 
sha1l have manually signed the certificate-of authentication hereon. 

[REMAINDER OF THIS PAG 

SLU Series 201 1 Bond 



IN TESTIMONY WHEREOF, the Board of Supervisors for the University of Louisiana 
System has caused this Series 201 1 Bond to be signed and executed in the name and on behalf of 
the Board with the manual or facsimile signature of its Chairman, and to be attested, signed, 
subscribed and executed with the manual or facsimile signature of its Secretary; and has caused a 
manual or facsimile of the seal of the Board to be affixed hereon all as of the date specified 
above. 

CERTIFICATE OF AUTHENTICATION 

This is one of the Series 201 1 Bonds described in the within-mentioned Bond Resblution, 
and this Series 201 1 Bond has been duly registered on the registration records kept by the 
undersigned as Trustee for such Series 201 1 Bonds. 

DATE OF AUTHENTICATION WHITNEY BANK 
AND REGISTRATION: - Baton Rouge, Louisiana 

~ . . . . . . . . .. . . 

SLU Series 201 1 Bond 



ASSIGNMENT - 

FOR VALUE RECEIVED, the undersigned sells, assigns, and transfers unto 

Y 

attorney, to transfer said bond on the books kept for registration thereof with full power of 
substitution in the premises. 

Dated: 

Signature of Registered Owner: 

NOTICE: The signature to this assignment must correspond with the name of the registered 
owner as it appears upon the face of the within bond in every particular, without alteration or 
enlargement or any change whatever. 

. , . . . . - - -- -- 

SLU Series 201 1 Bond 



The undersigned hereby certifies that the following approving legal opinion of Jones, 
Walker, Waechter, Poitevent, Carrkre & Denkgre, L.L.P., Baton Rouge, Louisiana, in 
substantially the following form was delivered to the Board of Trustees for State Colleges and 
Universities, and that the opinion was dated and issued as of the date of original delivery of and 
payment to the Board for the Series 201 1 Bonds. 

I 

SLU Series 201 1 Bond 



H;>.J 
JONES 6 

W A L K E R  
December 7, 201 1 

Board 
Unive 
Baton 

of Supervisors for the 
rsity of Louisiana System 
Rouge, Louisiana . 

( 
V TIVITY CENTER PROJECT) 

'17w .save acted as bond counsel to the Board of Supervisors for the University of Louisiana System (the 
LIE/.") in  connection with the issuance by the Issuer of its $3,650,000 Revenue Refunding Bonds (Southeastern 

Lo~lisiana University Student Recreation and Activity Center Project), Series 20 1 1 (the "Series 201 / Bonds"). 

The Series 20 1 1 Bonds have been authorized and issued pursuant to Section 6 of Article VII and Section 6 
of Article VIII of the Constitution- of the State of Louisiana of 1974, as amended; Section 2 of Act 313 of the 
Regnlar Session of the Louisiana Legislature of 1975 (Section 3351(A)(4) of Title 17 of the Louisiana Revised 
Statutes of 1950, as amended); Act 619 of the Regular Session of the Louisiana Legislature of 1954, Chapter 14-A 
of Title 39 of the Louisiana Revised Statutes of 1950, as  amended, and other constitutional and statutory authority 
supplemental thereto (collectively, the "Act") and a resolution adopted by the Issuer on October 27, 201 1 (the "Bond 
Resolution") for the purpose of, together with other moneys of the Board available therefor: (i)'currently refunding 
the Issuer's $7,690,000 Revenue Bonds (Southeastern Louisiana University Student Recreation and Activity Center 
Prqject), Sesies 1998 (the "Prior Boizds") and (ii) paying the costs of issuance of the Series 201 1 Bonds:Capitalized 
terms used herein and not otherwise defined shall have the meaning ascribed thereto in the hereinafter defined Bond 
Resolution. 

: The Series 201 1 Bonds are issuable as fully registered bonds, are dated, bear interest until paid at the rate 
per alulunl, mature in the principal amounts and on the dates, and are subject to redempt 
Bond Resolution and in the Series 201 1 Bonds. The principal of the Series 20 

presentation and surrender of the Series 201 1;Bonds. 

ent Fee; (2) any other student fees levied 

, . . . . . -. - . 

of the Bond Proceeds Fund created for payment of Costs of Issuance of the Series 201 1 Bonds. 

We have examined the provisions of the Constitution and statutes of the State of Louisiana (the "State"), 
the Bond Resolution, a certified transcript of the proceedings of the Issuer relating to the issuance of the Series 201 1 
Bonds, and such othes documents, proofs and matters of law as we deemed necessary to render this opinion. 



On the basis of the foregoing examinations, we are of the opinion that, under existing law: 

1. Said proceedings, documents and proofs show lawful authority for the issuance of the 
Series 201 1 Bonds pursuant to the Constitution and statutes of the State and the Bond Resolution. 

2. The Series 201 1 Bonds are legally binding, limited and special obligations of the Issuer 
enforceable in accordance with 
ratably secured by a valid and ir 
to the Pledged Revenues. 

, 

111 rendel.ing the opinions expressed in paragraphs 3 through 5 above, we have relied on representations of 
the Issuer with respect to matters solely within the knowledge of the Issuer which we have not independently 
verified, and have assumed continuing compliance with covenants in the Bond Resolution and the Tax and Arbitrage 
Certificate dated December 7, 201 1 (the "Tax Cel.tzficate") executed by the Issuer pertaining to those sections of the 
Code which affect the exclusion from gross income of interest on the Series 201 1 Bonds for federal income tax 
pu~poses. In the eveot that such representations are determined to be inaccurate or incomplete or the Issuer fails to 
comply with the foregoing covenants in the Resolution or the Tax Certificate, interest on the Series 201 1 Bonds 
could become included in gross illcome from the date of original delivery, regardless of the date.on which the event 
causing S L I C ~ ~  inclusion occurs. 

The accrual or receipt of interest on the Series 201 1 Bonds may otherwise affect the federal income tax 
liability of certain recipients. The extent of these other tax consequences will depend upon the recipient's particular 
tax s tah~s  or other items of income or deduction. We express no opinion regarding any such consequences and 
investors slzould consult tlleir tax advisors regarding the tax consequences of purchasing or holding the Series 201 1 
~ o n b s .  

Except as stated above, we 
ownership of, receipt of interest on or 

It is to be understood that the 

tent constitutionally 
police powers of the State, or its 

. ... 

Respectfully submitted, 
A 



Form 8038-6 1 Information Return for Tax-Exempt Governmental Obligations I 

Board of Supervisors for the University of Louisiana System 172 6000783 
3a Name of person (other than issued with whom the IRS may communicate about this return (see instfuctions) I 3b Telephone number of other person shown on 3a 

(Rev. September 201 1) 

Department of the Treasury 
Internal Revenue Service m m  

1 Issuer's name 1 2 Issuer's employer identification number (EIN) 

b Under Internal Revenue Code section 149(e) 
b See separate instructions. 

Caution: If the issue price is under $100,000, use Form 8038-GC. 

Baton Rouge, LA 70802 l~ecember 7, 2011 

Robbie Robinson, Vice President for Business and Finance 225-342-6950 

OMB NO. 1545-0720 

8 Name of issue 
I 

Revenue Refunding Bonds 
10a Name and title of officer or other employee of the issuer whom the IRS may call for more information (see 

instructions) 

19 If obligations are TANS or RANs, check only box 19a . . . . . . . . . . . . .  b 
If obligations are BANS, check only box 19b b 1 . . . . . . . . . . . . . . . .  

20 If obligations are in the form of a lease or installment sale, check box . . . . . . . .  b 

9 CUSlP number 

914388CF8 
lob Telephone number of officer or other 

employee shown on 10a 

I (a) Final maturity date I (b) Issue price 
(c) Stated redemption (d) Weighted I I price at maturity I average maturity I (e) Yield 

. . . . .  
24 Proceeds used for bond issuance costs (including underwriters' discount) . . 

. . . . . . . . . . . .  25 Proceeds used for credit enhancement 
26 Proceeds allocated to reasonably required reserve or replacement fund . 

. . . . . . . . .  27 Proceeds used to currently refund prior issues 

. . . . . . . . .  28 Proceeds used to advance refund prior issues 

31 Enter the remaining weighted average maturity of the bonds to be currently refunded . . . .  b 4 . 813 years 
. . . .  32 Enter the remaining weighted average maturity of the bonds to be advance refunded b years 

33 Enter the last date on which the refunded bonds will be called (MMIDDNYYY) . . . . . .  b 12/29/2011 

34 Enter the date(s) the refunded bonds were issued b (MMIDDM"~~) 06/30/1998 
For Papework Reduction Act Notice, see separate instructions. Form 8038-G (Rev. 9-201 1) 

ISA 



Form 8038-G (Rev. 9-201 1) 

b Enter the final maturity date of the GIC b 
c Enter the name of the GIC provider b 

37 Pooled financings: Enter the amount of the proceeds of this issue that are to be used to make loans 

- 
Miscellaneous 

to other governmental units . . . . . . . . . . . . . . . . . . . . . . . .  
If this issue is a loan made from the proceeds of another tax-exempt issue, check box b C] and enter the following information: 
Enter the date of the master pool obligation b 
Enter the EIN of the issuer of the master pool obligation b 
Enter the name of the issuer of the master pool obligation b 
If the issuer has designated the issue under section 265(b)(3)(B)(i)(lll) (small issuer exception), check box . . . .  b q 
If the issuer has elected to pay a penalty in lieu of arbitrage rebate, check box . . . . . . . . . . . . .  b C] 
If the issuer has identified a hedge, check here b and enter the following information: 
Name of hedge provider b 
Type of hedge b 
Term of hedge b 
If the issuer has superintegrated the hedge, check box . . . . . . . . . . . . . . . . . . . . .  b 
If the issuer has established written procedures to ensure that all nonqualified bonds of this issue are remediated 
according to the requirements under the Code and Regulations (see instructions), check box . . . . . . . .  . E l  
If the issuer has established written procedures to monitor the requirements of section 148, check box . . . . .  b C] 
If some portion of the proceeds was used to reimburse expenditures, check here b C] and enter the amount 

. . . . . . . . .  of reimbursement b 
Enter the date the official intent was adopted b 

35 Enter the amount of the state volume cap allocated to the issue under section 141(b)(5) . . . .  
36a Enter the amount of gross proceeds invested or to be invested in a guaranteed investment contract 

. . . . . . . . . . . . . . . . . . . . . . . . .  (GIC) (see instructions) 

I Under penalties of perjury.MEeclare that I have examined this return and accompanying schedules and statements, and to the best of my knowledqe 

35 

$#&$& 
36a 

6 authorized above. 
-. I 

declare that I consent to thk IRS'S disclosure of the issuer's return information. as necessirv to 

and 
Consent 1 2 / 7 / 1 1 L John L. Crain, Authorized Board Representative 



TONES 

Patti Dunbar 
Sr. P11btir FIII,IUL~ A.r.sif/o~~/ 
Dircct Dial 225-248-3447 
Dircct Fax 225-248-3047 
pdunba@jrroes~wlkw.com 

December 15,201 1 

Internal Revenue Service 
Ogden, UT 84201 

FED EX 
797849397679 

Re: $3,650,000 Board of Supervisors for the University of Louisiana System 
Revenue Refunding Bonds Southeastern Louisiana University (Student 
Recreation and Activity Center Project) Series 201 1 

Dear Sir or Madam: 

Enclosed is Form 80386 completed in connection with the above referenced transaction. 
Also enclosed is an acknowledgment copy of the Form 80386, which we request that you return 
to our office, using the self-addressed, stamped envelope, with your filing confirmation stamped 
thereon. 

Please feel free to contact me at (225) 248-3447 should you have any questions or 
comments regarding this submission. Thank you for your attention to this matter. 

Patti Dunbar 
Sr. Public Finance Assistant 

PLDInw 

Enclosures - as stated 
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After printing this label. 
1 Use the 'Pr~nt' button on t h ~ s  page to p r ~ n t  your label to your laser or inkjet prlnter 
2 Fold the pr~nted page along the hor~zontal llne 
3 Place label ~n shlpp~ng pouch and a f f~x  ~t to your sh~prnent so that the barcode por t~on of the label can be read and scanned 

From- (225) 248-3471 Origin ID: OPLA 
N~kkl Watkins k d k ~  

Warning: Use only the printed original label for shipping. Using a photocopy of this label for shipping purposes is fraudulent and could 
resuli in add~tional billing charges, along with the cancellation of your FedEx account number. 

Ship Date: 15DEC11 
ActWgt: 1.0 LB 

Use of this system constitutes your agreement to the service conditions in the current FedEx Service Guide, available on fedex.com.FedEx will not be 
respons~ble for any claim in excess of $100 per package, whether the result of loss, damage, delay, non-delivery,misdelivery,or misinformation, unless 
you declare a higher value, pay an additional charge, document your actual loss and file a timely claim.Lirnitations found in the current FedEx Service 
Guide apply. Your right to recover from FedEx for any loss, including intrinsic valueof the package, loss of sales, income interest, profit, attorney's fees, 
costs, and other forms of damage whether direct, incidental,consequential, or special is limited to the greater of $100 or the authorized declared value. 
Recovery cannot exceed actual documented loss.Maximum for items of extraordinary value is $500, e.g. jewelry, precious metals, negotiable 
instruments and other items listed in our SewiceGuide. Written claims must be filed within strict time limits, see current FedEx Service Guide. 

Jones Walker ms CAD: 1292465/INET3210 
8555 United Plaza Blvd. 
Ste. 500 Delivery Address Bar Code 
Baton Rouge, LA 70809 

J11201108050225 

SHIP TO: (801) 620-6227 BILL SENDER 

Internal Revenue Service 

1160 W 12TH ST 

OGDEN, UT 84201 

Ref # 128086-00 
Invoice # 
PO # 
Dept # 

FRI - 16 DEC A2 

TRK# 7978 4939 7679 
PRIORITY OVERNIGHT 

84201 
UT-US 

SLC 

50FGiB59FIF5F4 
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Watkins, Nikki 

From: trackingupdates@fedex.com 

Sent: Friday, December 16,201 1 11:38 AM 

To : Watkins, Nikki 

Subject: FedEx Shipment 797849397679 Delivered 

This tracking update has been requested by: 

Company Name: 
Name : 
E-mail : 
Message : 

Jones Walker 
Nikki Watkins 
nwatkins@joneswalker.com 
SLU 8038 G 

Our records indicate that the following shipment has been delivered: 

Reference: 

Ship (P/U) date: 

Delivery date: 

Sign for by: 

Delivery location: 

Delivered to: 

Service type: 

Packaging type: 

Number of pieces: 

Weight : 

Special handling/Services: 

Tracking number: 

Shipper Information 

Nikki Watkins 

Jones Walker 

8555 United Plaza Blvd. 

Ste. 500 

Baton Rouge 

LA 

US 

70809 

128086-00 

Dec 15, 2011 

Dec 16, 2011 10:15 AM 

M.CHRISTENSON 

OGDEN, UT 

Shipping/Receiving 

FedEx Priority Overnight 

FedEx Envelope 

1 

0.50 lb. 

Deliver Weekday 

Recipient Information 

Internal Revenue Service 

1160 W 12TH ST 

OGDEN 

UT 

us 
84201 

Please do not respond to this message. This email was sent from an unattended 
mailbox. This report was generated at approximately 11:23 AM CST on 
12/16/2011. 

T- learn more about FedEx Express, please visit our website at £edex.com. 

All weights are estimated 

To track the latest status of your shipment, click on the tracking number 
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above, or visit us at fedex.com. 

This tracking update has been sent to you by FedEx on the behalf of the 
Requestor noted above. FedEx does not validate the authenticity of the 
requestor and does not validate, guarantee or warrant the authenticity of the 
request, the requestor's message, or the accuracy of this tracking update. For 
tracking results and fedex.com's terms of use, go to fedex.com. 

Thank you for your business. 



$42,646,377.05 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 

FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY 
REVENUE BONDS 

(LCTCS FACILITIES CORPORATION PROJECT) 
SERIES 2011 

Delivered: October 27,201 1 

SBC NO. S07- 134D 
Date of Approval: May 2 1,2009 

GOVERNMENTAL ISSUE 

I . $-- 
I, the undersigned be ht h ~ , ?  I : of the Louisiana State Bond 

Commission (the "Comrnission"), hereby acknowledge that I have received payment in the 
amount $w~qb5~%1 representing payment in full of the fees charged by the Commission in 
connection with closing of the above referenced transaction. 

LQUISIANA STATE BOND COMMISSION 

Name: :3, s&i e50-+fw 
Title: & J ~ A  ~d ST 

\ .  'c ' 

http:42,646,377.05


CONDITIONAL NOTICE OF REDEMPTION TO THE HOLDERS OF 

$7,690,000 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM REVENUE BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY 

STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 1998 

NOTICE IS HEREBY GIVEN, that all of the outstanding amount of the above-captioned 
bonds issued by the Board of Supervisors of the University of Louisiana System (the "Board") 
011 June 30, 1998 (the "Prior Bonds") are conditionally (as described below) called for 
redemption prior to their maturity and will be redeemed on December 29,201 1 (the "Redemption 
Date") pursuant to Article I11 of the Bond Resolution adopted by the Board on June 29, 1998 
(the "Prior Bond Resolution"). Redemption will be made by payment of the principal amount of 
each such Prior Bond, together with interest accrued to the Redemption Date (the "Redemption 
Price"), interest on the respective Prior Bonds shall cease to accrue and any lien or interest in or 
to any pledge of security or collateral for the Prior Bonds hereby called shall also cease and 
become null on that date. 

Maturity 
Date CUSIP Interest Principal Amount 

(June 1) Number Rate Outstanding Redeemed 

Pursuant to that certain Bond Resolution adopted by the Board on October 27, 201 1 (the 
"Refunding Bond Resolution"), the District has approved the issuance of its not to exceed 
$4,000,000 Board of Supervisors for the University of Louisiana System Revenue Refunding 
Bonds (southeastern Louisiana University Student Recreation and Activity Center Project), 
Series 201 1 (the "Refunding Bonds") for the purposes of: (i) currently refunding the Prior Bonds 
and (ii) paying the costs of issuance of the Refunding Bonds. Payment of the Redemption Price 
and the redemption of the Prior Bonds on the Redemption Date shall be conditioned upon 
issuailce and delivery of the Refunding Bonds. 

THE REDEMPTION OF THE PRIOR BONDS IS CONDITIONED UPON THE 
RECEIPT BY THE TRUSTEE ON OR BEFORE THE REDEMPTION DATE OF MONEYS 
SUFFICIENT TO PAY THE REDEMPTION PRICE FOR THE PRIOR BONDS. IF SUCH 
MONEYS SHALL NOT BE ON DEPOSIT WITH THE TRUSTEE ON THE REDEMPTION 
DATE, THIS NOTICE SHALL BE RESCINDED AND DEEMED NULL AND VOID AND 
OF NO FORCE AND EFFECT AND THE BOARD SHALL NOT BE REQUIRED TO 
REDEEM THE BONDS ON THE REDEMPTION DATE. 



Since the Prior Bonds are held under the book-entry system, payment of the Redemption 
Price will be paid directly to The Depository Trust Company. Beneficial interests in the Prior 
Bonds will be deemed to have been surrendered for purchase on the Redemption Date. 

No owner of beneficial interests in Prior Bonds deemed surrendered for purchase shall be 
entitled to any payment (including interest to accrue subsequent to the Redemption Date) other 
than the Redemption Price for such beneficial interests and any such beneficial interests shall no 
longer be entitled to the benefit and security of the Prior Bond Resolution, except for the purpose 
of the payment of the Redemption Price thereof. 

Should further information be required regarding the foregoing or the proceedings 
relating to the Prior Bonds, please contact the Trustee as follows: 

Whitney Bank 
2600 CitiPlace Drive, Suite 200 
Baton Rouge, Louisiana 70808 
Attention: Elizabeth H. Zeigler 
Phone Number: (225) 248-7467 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: Whitney Bank, as trustee for the Prior Bonds 

Dated: November 29,20 1 1 

The above CUSIP numbers are provided for convenience only, and neither the Board nor the Tiustee shall be 
responsible for any ell-or of any nature relating to the CUSIP numbers. 



DIRECTION TO ISSUE 
CONDITTON AL NOTICE OF REDEMPTION 

AND TO PURCHASE SLGS 

Relating to: 

$7,690,000 
BOARD OF SUPERVISORS FOR TkE 

UNIVERSITY OF LOUTSIANA SYSTEM REVENUE BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY 

STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 1998 

Whitney Bank 
2600 CitiPlace Drive, Suite 200 
Baton Rouge. Louisiana 70808 
Attention: Elizabeth H. Zeigler 

Ladies and Gentlemen: 

The undersigned duly authorized representative of the Board of Supervisors for the 
Llniversity of Louisiana System (the "Board") hereby notifies you, as trustee (the "Trustee") 
pursuant to Scction 3.0 I(b) of that certain Rond Resolution adopted by the Board on June 26, 
1998 (the "Prior Rond Resolution"), the Board intends to exercise its option to cause a 
redemption of the above-captioned bonds (the "Prior Bonds"). The date set for redemption of the 
Prior Bonds is December 29,201 1 (the "Redemption Dote'"). 

Pursuant to that certain Bond Resolution adopted by the Board on October 27, 201 1 (the 
"Refunding Bond Resulutian"), the Board has approved the issuance of its not to exceed 
$4,000,000 Board of Supervisors for the University of Louisiana System Revenue Refunding 
Bonds (Southeastern Louisiana University Student Recreation and Activity Center Project), 
Series 20 1 I (the "RefuncCing Bonds") for the purposes of (i) currently refunding the Prior Bonds 
and (ii) paying the costs of issuance af the Relhnding Bonds. 

The Board hereby directs the Trustee to provide notice of the call for redemption (the 
"Reclenaption Notice"), pursuant to the terms of the Prior Bond Resolution, to each owner of the 
Prior Bonds at least thirty (30) days but not more than sixty (60) days prior to the Redemption 
Date, such Redemption Notice being conditioned upon the successhl issuance of the Board's 
Refunding Bonds and subject to available funds on the Redemption Date. The Redcmption 
Notice shall state the following with respect to the Prior Bonds: 



the complete name of the Prior Bonds; 
the Redemption Date; 
the Redemption Price; 
the date of the notice; 
the issue date; 
the interest rate; 
the maturity date; 
the CUSTP number; 
that the Bonds called for redemption musty be surrendered to the Trustee to 
collect the Redemption Price; 
the Trustee's name and addresf;, with contact person and telephone number; 
that interest on the Prior Bonds called for redemption ceases to accrue on and 
after the Redemption Date; and 
any other items which may be necessary or desirable to comply with regulation or 
custom. 

The Board hereby further authorizes and directs the Trustee to subscribe for purchase of 
1J.S. Treasury Securities - State and Local Government Series ("SLCX") pursuant to separate 
written instructions from the Issuer or the underwriter, Morgan Keegan & Company, Inc. The 
SLGS are to be purchased on the Redeinption Date and are to be issued in accordance with the 
terms of such instructions. 

mEMAINDER OF THIS PAGE INTENTIONA1,LY LEFT BLANK] 

S1.U - Direction to Trustee 



This 29th day of November, 201 1 BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

Title: Authorized Board Representative 

Signature Page SLU - Direction to Trustee 



December 7, 201 1 

Board of Supervisors for the 
University of Louisiana System 
Baton Rouge, Louisiana 

$3,650,000 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 20 1 1 

We have acted as bond counsel to the Board of Supervisors for the University of Louisiana System (the 
"Issuer-") in  connection with the issuance by the Issuer of its $3,650,000 Revenue Refunding Bonds (Southeastern 
Louisiana University Student Recreation and Activity Center Project), Series 201 1 (the ''Series 201 I Bonds"). 

The Series 201 1 Bonds have been authorized and issued pursuant to Section 6 of Article VII and Section 6 
of Article VIII of the Constitution of the State of Louisiana of 1974, as amended; Section 2 of Act 313 of the 
Regular Session of the Louisiana Legislature of 1975 (Section 3351(A)(4) of Title 17 of the Louisiana Revised 
Statutes of 1950, as amended); Act 619 of the Regular Session of the Louisiana Legislature of 1954, Chapter 14-A 
of Title 39 of the Louisiana Revised Statutes of 1950, as amended, and other constitutional and statutory authority 
supplemental thereto (collectively, the "Act") and a resolution adopted by the Issuer on October 27, 201 1 (the "Bond 
Resolution") for the purpose of, together with other moneys of the Board available therefor: (i) currently refunding 
the Issuer's $7,690,000 Revenue Bonds (Southeastern Louisiana University Student Recreation and Activity Center 
PI-qject), Series 1998 (the "P~iol- Bolzds") and (ii) paying the costs of issuance of the Series 20 1 1 Bonds. Capitalized 
terms used herein and not otherwise defined shall have the meaning ascribed thereto in the hereinafter defined Bond 
Resolution. 

The Series 201 1 Bonds are issuable as fully registered bonds, are dated, bear interest until paid at the rate 
per alulunl, mature in the principal amounts and on the dates, and are subject to redemption all as set forth in the 
Bond Resolution and in the Series 201 1 Bonds. The principal of the Series 201 1 Bonds is payable upon maturity at 
the principal corporate trust office of Whitney Bank, a Louisiana state banking corporation formerly known as 
I lancock Bank of Louisiana, Baton Rouge, Louisiana (the "Payiizg Agelzt"), or any successor thereto, upon 
presentation and surrender of the Series 201 1 Bonds. 

The Issuer, in and by the Bond Resolution, has also entered into certain covenants and agreements with 
owners of the Series 201 1 Bonds with respect to the security and payment of the Series 201 1 Bonds, which are 
secured by an irrevocable pledge of all right, title and interest of the Issuer and the University in and to the Pledged 
Revenues, defined in the Bond Resolution to mean, prior to the payment of Current Expenses, (1) all revenue 
derived by the University from the levy and collection of the Pledged Student Fee; (2) any other student fees levied 
and collected to pay for the Facility pledged to the payment of Bonds from time to time, if any; (3) membership fees 
imposed by the University from time to time on users of the Facility other than University students; and (4) all 
Fi~nds and Accounts held pursuant to Article V of the Bond Resolution except the Rebate Fund and the Costs of 
Issuance Account of the Bond Proceeds Fund created for payment of Costs of Issuance of the Series 201 1 Bonds. 

We have examined the provisions of the Constitution and statutes of the State of Louisiana (the "State"), 
the Bond Resolution, a certified transcript of the proceedings of the Issuer relating to the issuance of the Series 201 1 
Bonds, and such other documents, proofs and matters of law as we deemed necessary to render this opinion. 



On the basis of the foregoing examinations, we are of the opinion that, under existing law: 

1. Said proceedings, documents and proofs show lawful authority for the issuance of the 
Series 201 1 Bonds pursuant to the Constitution and statutes of the State and the Bond Resolution. 

2. The Series 201 1 Bonds are legally binding, limited and special obligations of the Issuer 
ellforceable in accordance with the terms thereof, the Bond Resolution and the Agreement and are equally and 
ratably secured by a valid and irrevocable pledge of all right, title and interest of the Issuer and the University in and 
to the Pledged Revenues. 

3. Interest on the Series 201 1 Bonds is excludable from gross income for federal income tax 
purposes and is not an item of tax preference for purposes of the federal alternative minimum tax imposed on 
individuals and corporations; however, for the purpose of computing the alternative minimum tax imposed on 
certain corporations, such interest is taken into account in determining adjusted current earnings. 

4. The Series 2011 Bonds are not "qualified tax-exempt obligations" under section 
265(b)(3) of the Internal Revenue Code of 1986, as amended. 

5. The Series 201 1 Bonds and the income therefrom is exempt from all taxation by the State 
01. any political subdivision thereof. 

In rendering the opinions expressed in paragraphs 3 through 5 above, we have relied on representations of 
the Issuer with respect to matters solely within the knowledge of the Issuer which we have not independently 
verified, and have assumed continuing compliance with covenants in the Bond Resolution and the Tax and Arbitrage 
Certificate dated December 7, 201 1 (the "Tax Cel*tzficate") executed by the Issuer pertaining to those sections of the 
Code which affect the exclusion from gross income of interest on the Series 201 1 Bonds for federal income tax 
purposes. In the event that such representations are determined to be inaccurate or incomplete or the Issuer fails to 
comply with the foregoing covenants in the Resolution or the Tax Certificate, interest on the Series 201 1 Bonds 
could become included in gross income from the date of original delivery, regardless of the date on which the event 
causing SLIC~I  inclusion occurs. 

The accrual or receipt of interest on the Series 201 1 Bonds may otherwise affect the federal income tax 
liability of certain recipients. The extent of these other tax consequences will depend upon the recipient's particular 
tax status or other items of income or deduction. We express no opinion regarding any such consequences and 
investors should consult their tax advisors regarding the tax consequences of purchasing or holding the Series 201 1 
Bonds. 

Except as stated above, we express no opinion as to any federal tax consequences resulting from the 
ownership of, receipt of interest on or disposition of the Series 201 1 Bonds. 

It is to be understood that the rights of the owners of the Series 201 1 Bonds and the enforceability of the 
Series 201 1 Bonds and the Bond Resolution may be subject to bankruptcy, insolvency, reorganization, moratorium 
and other similar laws affecting creditors' rights heretofore or hereafter enacted to the extent constitutionally 
applicable, and their enforceability may also be subject to exercise of the sovereign police powers of the State, or its 
governmental bodies, and the exercise of judicial discretion in appropriate cases. 

For the purposes of this opinion, our services as bond counsel have not extended beyond the examinations 
and the expressions of the conclusions refelred to above. The opinions expressed herein are based upon existing law 
as of the date hereof and we express no opinion herein as of any subsequent date or with respect to any pending 
legislation. 

Respectfully submitted, 

L 

/ L LP 



December 7,201 1 

Board of Supervisors for the 
University of Louisiana System 
Baton Rouge, Louisiana 

Whitney Bank 
Batoii Rouge, Louisiana 

Morgan Keegan & Company, Inc. 
Batoii Rouge, Louisiana 

$3,650,000 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 

Ladies and Gentlemen. 

We have acted as Bond Counsel in connection with the issuance and sale by the Board of 
Supervisors for the University of Louisiana System (the "Board"), of the above-referenced 
Bonds (the "Bonds"), which Morgan Keegan & Company, Inc. (the "Underwriter") has agreed to 
purchase from the Board in accordance with the terms of a Bond Purchase Agreement dated 
November 29, 20 11 (the "Bond Purchase Agreement") between the Board and the Underwriter. 
This opinion supplements our approving legal opinion of even date herewith addressed to the 
Board (the "Approving Opinion"). You may rely upon such Approving Opinion as if the same 
were addressed to you. Capitalized terms used herein and not otherwise defined herein shall have 
the meanings assigned to such terms in the Bond Purchase Agreement and the Bond Resolution 
adopted by the Board on October 27,201 1 (the "Bond Resolution"). 

We have reviewed such documents and have made such investigations of law as we have 
deemed relevant and necessary to render this supplemental opinion. 

Based upon the foregoing, it is our opinion, as of the date hereof, that: 

1. The Bond Purchase Agreement, the Bond Resolution and the Tax and Arbitrage 
Certificate have been duly authorized, executed and delivered by the Board and are enforceable 



upon the Board, subject as to enforcement of remedies to any applicable bankruptcy, 
reorganization, insolvency, moratorium or other laws affecting the enforcement of creditors' 
rights generally or against public bodies such as the Board from time to time in effect and subject 
to the exercise of judicial discretion in accordance with general principles of equity. 

2. Nothing has come to our attention which would give us any reason to believe that 
the statements and information contained in the Official Statement as of the date hereof or as of 
the date of the Official Statement (November 29, 201 1) (the "Official Statement") concerning the 
Bond Resolution, the Bonds and the information and statements contained in the Official 
Statei~ient (except for the financial and statistical data included in the Official Statement, as to 
which 110 view need be expressed) under the captions: "THE BONDS," and "SECURITY FOR 
THE BONDS" insofar as such statements relate to the Bonds, contain any untrue statement of a 
Illaterial fact or omits to state any material fact which, in our opinion, should be included or 
referred to therein so as to make the information or statements made therein under the 
circumstances under which they were made, not misleading, and the material in the Official 
Statement under the captions "APPENDIX B - FINAL BOND RESOLUTION" insofar as such 
inaterial purports to reproduce the Bond Resolution or sets forth other information with respect 
thereto, is a fair and accurate reproduction of the Bond Resolution and a fair representation of 
said information. The information included under "TAX EXEMPTION" in the Official 
Statement is a fair representation of certain tax matters explained therein. 

3. The Bonds are exempt securities within the meaning of §3(a)(2) of the Securities 
Act of 1933, as amended (the "Securities Act"), to the extent provided in such Act, and it is not 
necessary in connection with the offer and sale of the Series 201 1 Bonds to the public to register 
the Series 201 1 Bonds under the Securities Act. 

4. Pursuant to the Trust Indenture Act of 1939, as amended (the "Trust Indenture 
Act"), and to the extent provided in the Trust Indenture Act, it is not necessary to qualify the 
Bond Resolution under the Trust Indenture Act. 

This opinion is rendered solely to the addressees hereof in connection with the captioned 
transaction and may not be relied upon by any person for any other purpose without our prior 
written consent. Further copies of this letter may not be circulated or furnished to any party, and 
neither this letter nor the opinions set forth herein may be quoted or referred to in any report or 
document furnished to any other party without our prior written consent. 



October 7,20 1 1 

Board of Supervisors for the 
University of Louisiana System 

Whitney Bank 
Baton Rouge, Louisiana 

$7,690,000 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 1998 

We have acted as bond counsel to the Board of Supervisors for the University of 
Louisiana System (the "Issuer") in connection with the issuance by the Issuer of its $3,650,000 
Revenue Refunding Bonds (Southeastern Louisiana University Student Recreation and Activity 
Center Project), Series 201 1 (the "Series 2011 Bonds"), the proceeds of which are being used to 
currently refund the outstanding balance of the Issuer's $7,690,000 Revenue Bonds 
(Southeastern Louisiana University Student Recreation and Activity Center Project), Series 1998 
(the "Prior Bonds"). 

In connection with such current refunding, the Issuer will deposit a portion of the 
proceeds of the Series 201 1 Bonds into a Refunding Fund (the "Refunding Fund") created 
pursuant to a Bond Resolution adopted by the Issuer on October 27, 201 1 (the "Series 201 1 Bond 
Resolution"), in order to defease the Prior Bonds to redemption on December 29,201 1. The Prior 
Bonds were issued pursuant to the terms of a Bond Resolution adopted by the Board on June 26, 
1998 (the "Prior Bond Resolution") for the purpose of financing a portion of the costs of 
planning and constructing a new student activity center to serve as a comprehensive recreation 
and intramural sports complex on the main campus of Southeastern Louisiana University, 
including the initial equipping thereof, as authorized by the Capital Outlay Act, being Act. No. 
28 of the Regular Session of the Louisiana Legislature of 1997 (the "Facility"). 

We have examined the transcript of certified proceedings pertaining to the Prior Bonds, 
upon which we rely. We have also examined an original executed copy of the Series 201 1 Bond 
Resolution and the provisions of Chapter 14 of Title 39 of the Louisiana Revised Statutes of 



1950, as amended, (La. R.S. 39:1441 through 1443) (the "Defeasance Act"), concerning, among 
other things, the defeasance of the Prior Bonds. 

Certain moneys have been deposited with the Trustee into the Refunding Fund created 
pursuant to the Series 201 1 Indenture and used for the purchase of Government Obligations. The 
Government Obligations deposited into the Refunding Fund are designed to provide sufficient 
moneys to pay the principal of and interest on the Prior Bonds on December 29, 201 1, all as set 
forth in the Bond Resolution. 

Based upon our examination, we are of the opinion that pursuant to the provisions of the 
Defeasance Act, the Prior Bonds have been defeased, are deemed to be paid and are no longer 
considered to be outstanding under the provisions of the Prior Bond Resolution; the covenants, 
pledges and obligations contained in the Prior Bond Resolution have been discharged insofar as 
they relate to the Prior Bonds; and the Prior Bonds are no longer entitled to any benefits under 
the Prior Bond Resolution. 

In rendering the opinion expressed above, we have made no independent mathematical 
verification regarding the sufficiency of the Refunding Fund for the payment of the required 
principal and interest on the Prior Bonds on December 29, 201 1 and have relied for purposes of 
this opinion upon the mathematical computations of Morgan Keegan & Company, Inc., as to the 
mathematical accuracy of the computations of such sufficiency. 

Respectfully submitted, 

SLU - Defeasance Opinion 
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December 7,20 1 1 

Morgan Keegan & Company, Inc. 
New Orleans, Louisiana 

RE: $3,650,000 Board of Supervisors for the University of Louisiana System 
Revenue Refunding Bonds (Southeastern Louisiana University Student 
Recreation and Activity Center Project) Series 20 1 1 

Ladies and Gentlemen: 

This letter is being delivered to you pursuant to the Bond Purchase Agreement dated 
November 29,201 1 (the "Bond Purchase Agreement") by and between the Board of Supervisors 
for the University of Louisiana System (the "Issuer"), and you, as the underwriter (the 
"Underwriter"), relating to the purchase by the Underwriter of the Issuer's $3,650,000 Revenue 
Refunding Bonds (Southeastern Louisiana University Student Recreation and Activity Center 
Project), Series 201 1 (the "Bonds") on this date. For purposes of this letter, capitalized terms 
used, but not defined, herein will have the same meanings that are assigned to them in the Bond 
Purchase Agreement or in the hereinafter defined Official Statement. 

In our capacity as counsel to the Underwriter, we have participated with you and other 
parties in the preparation of the Issuer's Official Statement dated November 29, 201 1 (the 
"Official Statement") used in connection with the initial issuance and sale of the Bonds. In the 
course of such participation, we have reviewed information furnished to us by, and have 
participated in conferences with, among others, your representatives; representatives of the 
Issuer; representatives of Jones, Walker, Waechter, Poitevent, Carrkre & Denkgre, L.L.P., Bond 
Counsel; representatives of DeCuir, Clark & Adams, L.L.P., counsel to the Issuer; 
representatives of Whitney Bank, as Trustee; and representatives of Gregory A. Pletsch & 
Associates, as counsel to the Trustee. We have also reviewed the documents, certificates and 
opinions delivered to the Underwriter pursuant to the Bond Purchase Agreement, other 
documents and records relating to the issuance and sale of the Bonds and certain other files, 
records and documents of the Issuer. In addition, we have relied upon, and have assumed the 
correctness of, certificates and opinions of various of the parties identified above. 

Based solely on and subject to the foregoing, we advise you that, although we have made 
no independent investigation or verification of the accuracy, fairness or completeness of, and do 
not pass upon or assume any responsibility for, the statements included in the Official Statement, 
during the course of the activities described in the preceding paragraph, no information came to 
the attention of the attorneys in our firm rendering legal services in connection with the issuance 
of the Bonds which causes us to believe that the Official Statement (except as provided 

B U T L E R ,  SNOW, O ' M A R A ,  STEVENS & CANNADA,  PLLC 

T 225.325.8700 
F 225.325.8800 

www. but1ersnow.com 

City Plaza, Suite 8 10 
445 North Boulevard 
Baton Rouge, LA 70802 
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hereinafter), as of the date of this letter, contains any untrue statement of a material fact or omits 
to state any material fact necessary to make the statements therein, in the light of the 
circumstances under which they were made, not misleading; provided, however, we express no 
view as to financial statements, or financial, statistical and numerical information, or forecasts, 
estimates, assumptions or expressions of opinion included in the Official Statement, including, 
without limitation, the information set forth under the captions "SECURITY FOR THE 
BONDS," "DEBT SERVICE REQUIREMENTS," "APPENDIX A - DEMOGRAPHIC AND 
SUMMARY FINANCIAL INFORMATION RELATED TO THE UNIVERSITY," 
"APPENDIX B - FINANCIAL STATEMENT (UNAUDITED) OF THE UNIVERSITY," 
"APPENDIX D - PROPOSED FORM OF OPINION OF BOND COUNSEL" and "APPENDIX 
F - SCHEDULE OF PRIOR BONDS." 

This letter is issued to and for the sole benefit of the addressee stated above and is issued 
for the sole purpose of the transaction specifically referred to herein. No persons other than the 
above addressee may rely upon this letter without our express prior written consent. This letter 
may not be utilized by you for any other purpose whatsoever and may not be quoted or 
distributed by you without our express prior written consent. We assume no obligation to review 
or supplement this letter subsequent to its date, whether by reason of a change in the current 
laws, by legislative or regulatory action, by judicial decision or for any other reason, or to 
monitor disclosure matters subsequent to the date of this letter. 

Respectfully submitted, 

? % - ~ , S W ,  B'+,4buo\n+ - ,~LU- 
Butler, Snow, O'Mara, Stevens & Cannada, PLLC 

Jackson 7249863~1 
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Board of Supervisors for the Morgan Keegan & Company, Inc. 
University of Louisiana System New Orleans, Louisiana 
Baton Rouge, Louisiana 

Whitney Bank 
Jones, Walker, Waechter, Poitevent, Baton Rouge, Louisiana 
Carrere & Denegre, L.L.P. 
Baton Rouge, Louisiana 

$3,650,000 
BOARD OF SUPERVISORS FOR THE 

UNIVERSITY OF LOUISIANA SYSTEM 
REVENUE REFUNDING BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY 
STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 

SERIES 201 1 

Ladies and Gentlemen: 

We have acted as counsel for Whitney Bank, formerly known as Hancock Bank of 
Louisiana, Baton Rouge, Louisiana (the "Bank") with respect to the issuance of the captioned 
bonds (the "Bonds") by the Board of the Supervisors for the University of Louisiana System (the 
"lssuer"). The Bank has been designated by the lssuer to act as bond trustee (the "Trustee"), 
pursuant to the provisions of a resolution adopted by the Issuer, on October 27, 201 1 (the "Bond 
Resolution"). Unless otherwise expressly provided herein, capitalized terms used herein have the 
respective meanings assigned to them in the Bond Resolution, and, in addition thereto, the Bond 
Resolution and the Paying Agent Agreement dated as of December 1,201 1 by and between the 
lssuer and the Bank are collectively referred to herein as the "Trustee Documents." 

In our capacity as counsel to the Bank, we have examined originals or copies, certified or 
otherwise, identified to our satisfaction, of: (1) the Articles of Incorporation and Bylaws of the Bank, 
which have been certified to us by a responsible officer of the Bank to be true and correct; (2) the 
Trustee Documents; and (3) such other documents and matters of law as we have deemed 
necessary in order to render the following opinions. 

Based upon the foregoing, and subject to the qualifications and exclusions otherwise stated 
herein, we are of the opinion that: 

1. the Bank is a state banking corporation with fiduciary powers, duly organized, validly 
existing and in good standing under the laws of the State of Louisiana and 
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authorized to serve as a corporate trustee in the State of Louisiana; 

2. the acceptance by the Bank of its duties and obligations under the Trustee 
Documents have been duly authorized by the Bank and constitute the valid, legal 
and binding obligation of the Bank, enforceable against the Bank in accordance with 
their respective terms, except as such enforceability may be limited by bankruptcy, 
insolvency, reorganization, liquidation, moratorium or other similar laws affecting the 
enforcement of creditors' rights in general; 

3. the Bank has all necessary fiduciary powers required to carry out the duties of the 
Bank provided under the Trustee Documents; 

4. the acceptance by the Bank of its duties and obligations under the Trustee 
Documents and compliance with provisions thereof does not conflict with or 
constitute a breach of or default under any law, administrative regulation, consent 
decree or any agreement or other instrument to which the Bank is subject; 

5. to the best of our knowledge, all approvals, consents and orders of any 
governmental authority or agency having jurisdiction in the matter, which would 
constitute a condition precedent to the performance by the Bank of its duties and 
obligations under the Trustee Documents have been obtained and are in full force 
and effect; 

6. to the best of our knowledge, based solely on the statement of an officer of the 
Bank as contained in the Certificate of Trustee of even date herewith, no litigation 
is pending or threatened, which in any way contests or affects the existence or 
powers (including fiduciary powers) of the Bank or the Bank's ability to fulfill its 
duties and obligations under the Trustee Documents; and 

7. the Bonds have been duly authenticated and delivered by an authorized officer of 
the Bank. 

In rendering the opinions expressed herein, with your permission and without further 
investigation, we have relied, to the extent that we deem such reliance proper, upon the Certificate 
of Trustee of even date herewith of an officer of the Bank with respect to the accuracy of the 
material factual matters which were contained in such certificate and not independently established 
by us. In addition, we have also assumed the authenticity of all documents submitted to us as 
originals, the conformity to original documents of all documents submitted to us as certified or 
photostatic copies, the authenticity and genuineness of all signatures (other than representatives 
of the Bank) on executed documents, the power to enter into and perform all of their respective 
obligations thereunder (by the respective parties thereto other than the Bank) and the due 
authorization, execution and delivery of the Trustee Documents by the Issuer. 

In basing the opinions and other matters set forth herein on "our knowledge", the words "our 
knowledge" signify that, in the course of our representation of the Bank in matters with respect to 
which we have been engaged by it, no information has come to our attention that would give us 
actual knowledge or actual notice that any such opinions or other matters are not accurate or that 
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any of the foregoing documents, certificates, reports and information on which we have relied are 
not accurate and complete. 

We have not made an inquiry or investigation with respect to compliance with applicable 
federal and state securities laws and regulations. No opinion is extended and we specifically 
disclaim any opinion, as to the following: (i) the taxability of interest on the Bonds for federal or 
state income tax purposes; (ii) the applicability or compliance with federal or state securities or 
"Blue Sky" laws (including, without limitation, the Trust Indenture Act of 1939, as amended); (iii) the 
enforceability of any provisions of the Trustee Documents or other document referred to herein, 
if any, which purports to grant extra judicial remedies; (iv) the legality or enforceability of 
indemnification provisions; (v) the legality or enforceability of the waiver of any rights or remedies 
by the Bank under the Trustee Documents; and (vi) the authority of the Bank to perform any duties 
or obligations on its part under the Trustee Documents, other than those that can be performed in 
the State of Louisiana. 

The opinions expressed hereinabove are expressed only insofar as the substantive laws 
of the State of Louisiana (without reference to its conflicts of laws rules) and the federal laws of the 
United States of America governing the banking and fiduciary powers of the Bank which are in 
effect on the date hereof may be applicable and are qualified to the extent that (i) certain equitable 
remedies including specific performance may be unavailable; (ii) any indemnification provisions 
contained therein may be limited by applicable laws and public policy; and (iii) we express no 
opinion as to the creation, perfection or validity of any lien purported to be granted under the 
Trustee Documents. This opinion is furnished solely for the benefit of the addressees and any 
permitted assignee of the Bonds and is not to be used, circulated, quoted, relied upon or otherwise 
referred to for any other purpose without our prior written approval. In addition, this opinion is given 
as of the date hereof and nothing shall require us to advise you of any facts arising after the date 
hereof that would invalidate or otherwise alter any matter opined to herein. 

Respectfully submitted, 

Gregory A. Pletsch & Associates 
(A Professional Law Corporation) 

By: 
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Board of Supervisors 
University of Louisiana System 
Baton Rouge, LA 

.Tones, M'alker, Waechter, Poitevent, 
Casrikre & Denegre, L.L.P. 

Baton Rouge, Louisiana 

Whitney Bank 
Baton Rouge, LA 

(225) 346-8716 
FAX (225) 336-1950 

Morgan Keegan & Company, Inc. 
New Orleans, LA 

$3,650,000 
Board of Supervisors for the University of Louisiana System 

Revenue Refunding Bonds 
(Southeastern Louisiana State University 

Student Recreation and Activity Center Project) 
Series 2011 

Ladies and Gentlemen: 

We have acted as counsel for the Board of Supervisors for the University of Louisiana 
System, a public constitutional corporation created and existing under the Constitution and laws 
of the state of Louisiana (the "Board") in connection with issuance of $3,650,000 in aggregate 
principal amount of its Revenue Refunding Bonds (Southeastern Louisiana State University 
Student Recreation and Activity Center Project) Series 201 1 (the "Bonds"). The Bonds have 
been issued by the Board puxsuant to the pro~~isions of the Bond Resolution adopted by the Board 
on October 27, 201 1 (the "Bond Resolution"), the Bond Purchase Agreement between the Board 
and the Underwriter dated November 29, 201 1 (the "Purchase Agreement"), the Paying Agent 
Agreement by and between the Board and the Paying Agent (the "Paying Agent Agreement") 
dated as of December 1,20 1 1, the Tax and Arbitrage Certificate executed by the Board dated 
December 7,201 1 (the "Tax Certificate") and such other Documents and records of the Board we 
deem necessaqJ to enable us to render this opinion. All Terms used herein not otherwise defined 
herein shall have the same meaning ascribed to such in the Bond Resolution unless the context 
shall clearly indicate otherwise. 
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Based on the foregoing, it is our opinion that: 

The Board (a) is a public constitutional corporation duly created under the 
Louisiana Constitution of 1974, Article VIII, Section 6, and validly existing under 
the laws of the State of Louisiana (the "State") and (b) has all necessq7 power 
and authority (i) to conduct the business now being conducted by it, and (ii) to 
adopt the Bond Resolution and to execute and deli~~er the Paying Agent 
Agreement, the Tax Certificate and the Purchase Agreement and (c) has taken all 
requisite action required to authorize the execution and deliveqr thereof and 
consummation of the transactions contemplated thereby. 

2. The Bond Resolution has been duly adopted by the Board and constitutes legal, 
valid and binding obligations of the Board enforceable in accordance with their 
respective terms except insofar as the enforcenlent thereof may be limited by 
applicable bankruptcy, reorganization, moratorium, insolvency, liquidation or 
other laws affecting creditors' rights generally, by general principles of equity and 
as otherwise set forth herein. 

3. The Bond Resolution, Purchase Agreement, Tax Certificate, Paying Agent 
Agreement, and all other documents of the Board delivered in connection with the 
issuance of the bonds h a ~ ~ e  been duly authorized, executed, and delivered by the 
Board (collectively, the "Board Documents") and constitute legal, valid and 
binding obligations of the Board enforceable in accordance with their respective 
terms, except insofar as the enforcement thereof may be limited by applicable 
bankruptcy, reorganization, moratorium, insolvency, liquidation, or other laws 
affecting creditors' rights generally, by general principles of equity, by the law of 
Louisiana, and as othelwise set forth herein. 

4. The Bonds have been duly authorized by the Board and are valid and binding 
special and limited revenue obligations of the Board (payable solely from the 
sources provided therefor in the Bond Resolution), except insofar as the 
enforcement thereof may be limited by applicable bankruptcy, reorganization, 
moratorium, insolvency, liquidation or other laws affecting creditors' rights 
generally, by general principles of equity and as otherwise set forth herein. 

5 .  To the best of our knowledge and after reasonable inquiry, there is no action, suit, 
proceeding, inquiry or investigation at law or in equity before or by any court, 
public board or body, pending, or, to our knowledge, threatened against or 
affecting the Board wherein an unfavorable decision, d i n g  or finding would 
adversely its financial condition, the results of its operation or the transactions 
contemplated by the Board Documents, or the validity of the Board Documents. 
Please be advised that while there may be lawsuits pending involving the Board 
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itself, it is not possible to confer with evely attorney handling such matters. 
Furthermore, it would be impossible to predict outcomes of such cases. However, 
to the extent that there are adverse judgments in excess of any Board insurance 
policy limit, such judgments could be satisfied only through an appropriation by 
the Louisiana Legislature because Board assets are not available to satis& such 
judgments. 

6 .  No approval or other action by any governmental authority or agency other than 
approvals or actions already obtained is required in connection with the execution 
or performance by the Board of the Board Documents. 

This opinion is rendered solely to the addressees hereof in connection with the captioned 
transaction and may not be relied upon by any person for any other purpose without our prior 
written consent. Further, copies of this letter may not be circulated or furnished to any party, and 
neither this letter nor the opinion set forth herein may be quoted or referred to in any report or 
document furnished to any other pasty without our prior written consent. The opinion set forth 
herein is subject to the following qualifications and limitations. 

(a) The opinions set forth in this letter are given as of the date hereof and we do 
not undertake to report or advise you or any other person of any changes in law, 
statutes or jurisprudence in any matter set forth herein. The opinion is limited to 
the matters expressly stated herein and no opinion may be inferred or implied 
beyond the matters expressly stated herein. 

(b) V\7e are qualified to practice law in the State of Louisiana and the foregoing 
opinions are limited exclusively to the presently effective laws of the State and the 
Federal Laws of the United States of America in effect on and as of the date 
hereof and no opinion is expressed herein as to any matter governed by the laws 
of other jurisdictions. 

(c) We have assumed the accuracy of and compliance with representations, 
warranties and covenants of the Board, its officers, representatives or agents, 
contained in the Board Documents or made in connection with the entering into of 
the Board Documents delivered in this transaction. We have also relied upon 
Sisung Securities Colporation, financial advisor of the University, as to certain 
financial matters. 

For the purpose of this opinion our services as counsel to the Board have not extended 
beyond the examinations and expressions of the conclusio~~s refelred to herein. In addition in 
rendering the foregoing opinion with respect to enforceability of the various agreements to which 
the Boasd is a pasty, we have assumed that such agreements are enforceable against the parties 
thereto other than the Board. This opinion is not offered nor shall it be construed as a guarantee 
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or warranty. 

Sincerely yours, 

DECUIR, CLARK & ADAMS, L.L.P. 

Linda Law Clark 

G:\ULS\SLWOl Irefund'igVener to Bd. of S u p e ~ s o s  el a1 re Refunding Bonds 12-7-1 l.wpd 



{B0750661.3} Schedule I SLU  

SCHEDULE I  
 

DEBT SERVICE SCHEDULE 
 
 Date  Principal  Interest  Total P+I  
         
 6/1/2012   $320,000.00    $48,759.27    $368,759.27   
 12/1/2012     $47,240.63    $  47,240.63   
 6/1/2013   $380,000.00    $47,240.63    $427,240.63   
 12/1/2013     $43,440.63    $  43,440.63   
 6/1/2014   $390,000.00    $43,440.63    $433,440.63   
 12/1/2014     $39,540.63    $  39,540.63   
 6/1/2015   $395,000.00    $39,540.63    $434,540.63   
 12/1/2015     $33,615.63    $  33,615.63   
 6/1/2016   $405,000.00    $33,615.63    $438,615.63   
 12/1/2016     $27,540.63    $  27,540.63   
 6/1/2017   $420,000.00    $27,540.63    $447,540.63   
 12/1/2017     $21,240.63    $  21,240.63   
 6/1/2018   $435,000.00    $21,240.63    $456,240.63   
 12/1/2018     $14,715.63    $  14,715.63   
 6/1/2019   $445,000.00    $14,715.63    $459,715.63   
 12/1/2019     $  7,762.50    $    7,762.50   
 6/1/2020   $460,000.00    $  7,762.50    $467,762.50   
         
   $3,650,000.00  $518,953.09  $4,168,953.09  

 
 



Morgan Keegan 

Morgan Keegan & Company, Inc. 
Baton Rouge Public Finance 

II City Plaza 
400 Convention Street, Suite 300 

Baton Rouge, Louisiana 70802 
2251388-2647 

WATS 8001723-2401 
FAX 225138812697 

TO: The SLU Distribution List 

FROM: Morgan Keegan & Company 

DATE: December 7,2011 

RE: $3,650,000 
Southeastern Louisiana University 
Student Recreation Center 
Revenue Refunding Bonds 
Series 2011 (Current Refunding of Series 1998 Issue) 

SOUTHEASTERN LOUISIANA UNIVERSITY CLOSING MEMORANDUM 

1. PRE-CLOSING AND CLOSING 

The Pre-Closing will begin at 3:00 p.m. (CST) on Tuesday, December 6, 2011 at the law offices of Jones 
Walker in Baton Rouge. The closing will take place at 9:OOAM on Wednesday, December 7, 2011, at the 
same location: 

Jones, Walker, Waechter, Poitevent, Carrere & Denegre, L:L.P. 
8555 United Plaza Blvd. 
Baton Rouge, Louisiana 70809 
Phone: (225) 248-2046 

II. SOURCES OF FUNDS 

The following summarizes the sources of Series 2011 Bond Proceeds for this transaction: 

Par Amount of  2011 Bonds $3,650,000.00 
Transfers from Prior Issue DSR Fund 578,779.20 
Reoffering Premium 18,399.95 

Total Sources $4,247,179.15 

Ill. USE OF SERIES 2011 PROCEEDS 

A. On Wednesday morning, December 7, 2011, Morgan Keegan will wire payment for the Purchase 
Price of the Series 2011 Bonds of  $3,631,169.95 to  Whitney Bank, as Trustee for this issue. The 
settlement for the Series 2011 Bonds is as follows: 



Morgan Keegan 

Series 2011 Bond Par Amount 
Plus: Reoffering premium 
Less: Underwriter's Discount 

Payment to Trustee $3,631,169.95 

The Series 2011 Bond Proceeds of $3,631,169.95 will be wired to the trustee per the following 
instructions: 

Hancock Bank 
ABA #065400153 
ATTN: BR Corporate Trust 
Acct #0700924 
REF: SLU 

IV. RECEIPT AND DISBURSEMENT OF FUNDS 
On Wednesday morning, December 7,2011, the Trustee will receive $3,631,169.95 from Morgan 
Keegan to  be deposited into the Series 2011 Bond Proceeds Fund. 

Whitney Bank will also transfer $578,779.20 from the Series 1998 Debt Service Reserve Account 
into the Series 2011 Bond Proceeds Fund. 

The aggregate of the two deposits of  $4,209,949.15 will be distributed by the Trustee in the Series 
2011 bond funds as follows: 

Deposit to  Refunding Fund: $4,115,915.67 
Deposit to Cost of Issuance Account: 94,033.48 

Total Deposit $4,209,949.15 

Upon Closing the Trustee, Whitney Bank will acquire SLGs to  refund the 1998 bonds with the proceeds 
from the Refunding Fund and pay the parties involved in the Series 2011 transaction from the Cost of 
lssuance Account per invoices received. 

V. RELEASE OF BONDS 
DTC Underwriting (212-855-3752) will release the Bonds to  Morgan Keegan & Company, Inc. (#780) 
upon notification from Morgan Keegan and the Trustee that the issue is closed. 



VERIFICATION CERTIFICATE 
executed in connection with 

$3,650,000 
BOARD OF SUPERVISORS FOR T I ~ E  UNIVERSITY OF LOUISIANA SYSTEM 

REVENUE REFUNDING BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY 

STUDENT RECREATION AND ACTIVITY CENTER PROJECT) 
SERIES 201 1 

A portion of the above-captioned bonds (the "Bonds") will be used to purchase United States 
Treasury Securities - State and Local Government Series (the "Restricted Obligations"), which 
will be placed in the Refunding Fund, established pursuant to the Bond Resolution adopted by 
the Board of Supervisors for the University of Louisiana System on October 27,201 1 (the "Bond 
Resolution"), and used solely to refund the Board of Supervisors for the University of Louisiana 
System Revenue Bonds (Southeastern Louisiana University Student Recreation and Activity 
Center Project) Series 1998 (the "Refunded Bonds") in full on December 29, 2011 (the 
"Redemption Date"). 

We have verified the accuracy of the computptions and have determined that: 

1) the adjusted receipts of the Restricted Obligations together with the initial cash 
deposit of $0.67 will be sufficient to pay the principal and interest on the Refunded Bonds on the 
Redemption Date as shown on the attached Current Refunding Escrow Summary Cost; and 

2) the yield on the Bonds is 2.8851% and the yield of the Restricted Obligations is 
0.00%. 

MORGAN KEEGAN & COMPANY, INC. 
A 

By: 
B. Poche 



FINAL 

$3,650,000 

SOUTHEASTERN LOUISIANA UNIVERSITY 

STUDENT RECREATION CENTER REVENUE REFUNDING BONDS, SERIES 2011 

CURRENT REFUNDING OF SERIES 1998 ISSUE 

Current Refunding Escrow Summary Cost 

+Accrued 

Maturity Type Coupon Yield $ Price Par Amount Principal Cost Interest = Total Cost 

Bond Proceeds Account 

12/29/2011 SLGS-CI - 100.0000000% 3,537,136 3,537,136.00 3,537,136.00 

Subtotal - $3,537,136 $3,537,136.00 - $3,537,136.00 

DSR Transfer Account 

12/29/2011 SLGS-CI - 100.0000000% 578,779 578,779.00 578,779.00 

Subtotal $578,779 $578,779.00 $578,779.00 

Total - $4,115,915 $4,115,915.00 - $4,115,915.00 

Bond Proceeds Account 

DSR Transfer Account 

Delivery Date 12/07/2011 

SERIES 1998 RFDG - F I N A L  I SINGLE PURPOSE 1 11/29/2011 1 12:20 PM 
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