8§ 512. Renedi es of holders of bonds and notes. 1. In the event that a
corporation defaults in the paynment of the principal of or interest on
any issue of bonds or notes after the sanme becones due, whether at
maturity or upon call for redenption, and such default continues for a
period of thirty days, or in the provisions of this article, or defaults
in any agreenent nmade with the hol ders of any issue of the bonds or
notes, the holders of twenty-five percent in aggregate principal anount
of the bonds or notes of such issue then outstanding, by instrunment or
instruments filed in the office of the clerk of any county in which the
corporation operates and approved or acknow edged in the same nmanner as
a deed to be recorded, nay appoint a trustee to represent the hol ders of
such bonds or notes for the purposes herein provided.

2. Such trustee nmay, and upon witten request of the hol ders of
twenty-five percent in principal anmount of such bonds or notes then
outstanding shall, in his, her or its own nane:

a. by suit, action or special proceedings enforce all rights of the
hol ders of the bonds or notes, including the right to require the
corporation to carry out any agreenents with such holders and to perform
its duties under this title;

b. bring suit upon such bonds or notes;

c. by action or suit, require the corporation to account as if it were
the trustee of an express trust for the holders of such bonds or notes;

d. by action or suit, enjoin any acts or things that may be unl awf ul
or in violation of the rights of the holders of such bonds or notes; and

e. declare all such bonds or notes due and payable, and if al
defaults shall be nmade good, then, with the consent of the hol ders of
twenty-five percent of the principal amount of such bonds or notes then
out st andi ng, annul such declaration and its consequences.

3. The suprene court shall have jurisdiction of any suit, action or
proceedi ngs by the trustee on behal f of such holders of bonds or notes.



The venue of any such suit, action or proceeding shall be in the
judicial district in which the principal office of the corporation is
| ocat ed.

4. Before declaring the principal of bonds or notes due and payabl e,
the trustee shall first give thirty days' notice in witing to the
corporation, the governor, the conptroller and the attorney general of
t he state.

5. Any such trustee, whether or not the issue of bonds represented by
such trustee has been decl ared due and payable, shall be entitled as of
right to the appointnent of a receiver of the revenues which are pl edged
for the security of the bonds of such issue, and such receiver nay enter
and take possession of the prem ses, equipnment and property which the
corporation is operating or is entitled to use or occupy, and shall take
possession of all revenues of the corporation and ot her noneys to which
the corporation is entitled, and shall proceed to conduct pari-nutuel,
of f-track betting pursuant to the provisions of this article in the
pl ace and stead of the corporations fromwhich otherw se, under such
article, would constitute revenues of the corporation and shall perform
the public duties and carry out the agreenents and obligations of the
corporation under the direction of the court. In any action or
proceedi ng by the trustee, the fees, counsel fees and expenses of the
trustee and of the receiver, if any, shall constitute taxable
di sbursenents all owed by the court and shall be a first charge on any
revenues of the corporation.

6. Such trustee shall in addition to the foregoi ng have and possess
all the powers necessary or appropriate for the exercise of any function
specifically set forth herein or incident to the general representation
of the hol ders of such bonds or notes in the enforcenent and protection
of their rights.



