§ 20.17. Bonds and notes of a trust. 1. A trust shall have the power
and is hereby authorized to issue fromtine to tine its bonds and notes
in such principal amounts as the trust shall determne to be necessary
for achieving any of its corporate purposes, including: (a) the paynent
of all or any part of the cost of developing cultural facilities or the
i nstitutional portion of conbined-use facilities; (b) devel opi ng
facilities for not-for-profit cultural organizations; (c) the making of
| oans pursuant to this article to not-for-profit cultural organizations
and to participating cultural institutions; (d) the paynent of interest
on bonds and notes of the trust; (e) the establishnment of reserves to
secure such bonds and notes of the trust; (f) the paynment of expenses
incurred in connection with the issuance of the bonds and notes of the
trust; and (g) during the period of devel opnent of a conbi ned-use
facility or a cultural facility or other facility authorized by this
article, the paynent of other expenses but, except in the case of a
trust created prior to the effective date of this section, such expenses
shall not include operating expenses of the participating cultural
institution. Al bonds or notes and the interest coupons applicable
thereto whether or not in negotiable formare hereby made and shall be
construed to be negotiable instruments and i nvestnent securities under
article eight of the uniformcomercial code.

2. Atrust shall have the power to issue fromtine to tine (a) notes
to renew notes, (b) bonds to pay notes, including the interest thereon
and redenption premium if any, (c) bonds to refund any bonds of the
trust then outstanding, including the paynent of any redenption prem um
t hereon and any interest accrued or to accrue to the earliest or
subsequent date of redenption, purchase or maturity of such bonds. The
ref undi ng bonds may be exchanged for the bonds to be refunded or sold
and the proceeds applied to the purchase, redenption or paynent of such
bonds, and pendi ng such purchase, redenption or paynent, such proceeds
may be invested and reinvested in obligations of or guaranteed by the
United States, the state, or any political subdivision of the state, or
any agency or instrumentality of any of them secured in such nmanner as
the trust shall determ ne, maturing at such tine or tines as shall be
appropriate to assure the pronpt paynent, as to the principal, interest
and redenption premium if any, on the outstanding bonds to be refunded.



A trust shall have power out of any funds avail able therefor to purchase
(as distinguished fromthe power of redenption herein provided) any
bonds or notes of the trust, and all bonds so purchased shall be
cancel | ed.

3. Wth respect to notes or bonds issued or renewed on and after the
effective date of this title, no note or renewal thereof shall mature
nore than five years fromand after the date of the original issue of
such note, and no bond or bond issued to refund such bond shall mature
nore than thirty years fromand after the date of the original issue of
such bond, provided, however, no bond issued to refund bonds issued
prior to the effective date of this section shall mature nore than fifty
years fromand after the date of the original issue of any such bond.
Not wi t hst andi ng the foregoing, notes issued by a trust for the purpose
of repaying advances froma participating cultural institution which
uses or occupies the institutional portion of a conbined-use facility
the cost of devel opnent of which was paid with the proceeds of bonds of
the trust which were issued prior to Septenber first, nineteen hundred
ni nety-one, shall mature no | ater than seven years fromand after the
date of original issue of such note, and bonds issued by a trust for
such purpose, including bonds issued to refund such notes, shall mature
no later than fifty years fromand after the date of original issue of
such bonds.

4. The issuance of bonds and notes by a trust shall be authorized by
resolution of the trust without further authorization or approval, which
resolution shall be a part of the contract with the holders of the bonds
or notes thereby authorized. Such resolution nay provide that such bonds
and notes nay be registered or registrable as to principal and interest
or as to interest alone and that such bonds and notes nay be payabl e at
such place or places, within or without the state, may bear interest at
such rate or rates, may be payable and mature at such tine or tines, nay
be in such formand evidenced in such manner, nmay be in such
denom nations, and may contain such other provisions not inconsistent
with this article, including provisions as to reserve or sinking funds,
paynment, redenption or refunding of bonds or notes, security therefor,
events of default, renedies of bondhol ders or notehol ders, appoi ntnment



of trustees, as distinguished fromnenbers of the board of trustees of a
trust for cultural resources, or fiscal agents, custody, collection,
securing, investnent and paynent of any noney and anendment or
abrogation of such provisions, all as the trust may determ ne; provided
that such resolution nay provide for the nanner of determ ning any or

all of the foregoing provisions for such bonds and notes in |lieu of
determ ni ng such provisions.

5. Bonds may be issued in one or nore series as serial bonds, or as
term bonds, or as a conbination thereof. Any signature, manual or
facsimle, of an officer of the trust appearing on bonds or notes or
coupons shall be valid and sufficient for all purposes whether or not
such officer shall then be in office. The trust may al so provide for the
aut henti cati on of the bonds or notes by a trustee (as distinguished from
a nmenber of the board of trustees of a trust for cultural resources) or
fiscal agent.

6. The bonds or notes of a trust may be sold at such prices at a
public or private sale, in such manner and fromtine to tinme, as may be
determ ned by the trust, and the trust may pay all expenses, prem uns
and comm ssions which it nay deem necessary or advantageous in
connection with the issuance and sale thereof. No bonds or notes of a
trust nmay be sold at a private sale unless such sale and the terns
t her eof have been approved in witing by the conptroller of the state
and the chief fiscal officer of the nunicipality or county in which the
conbi ned-use facility or cultural facility for which such bonds or notes
are issued is |ocated.

7. Neither the trustees, officers or enployees of a trust, nor any
participating cultural institution or the nenbers, directors, trustees,
of ficers or enployees of such institution, nor any person executing or
aut henti cating the bonds or notes of the trust shall be liable on the
bonds or notes or be subject to any personal or other liability or
accountability by reason of the issuance thereof.



