
CITY OF MORGANTOWN 

AN ORDINANCE AUTHORIZING THE REFUNDING OF THE ISSUER'S 
OUTSTANDING PARKING REVENUE BONDS, SERIES 2002 AND 
FINANCING OF THE COST THEREOF, NOT OTHERWISE PROVIDED, 
AND PAYING COSTS OF ISSUANCE AND RELATED COSTS, THROUGH 
THE ISSUANCE OF PARKING SYSTEM REFUNDING REVENUE BONDS, 
SERIES 2012, OF THE ISSUER IN THE AGGREGATE PRINCIPAL 
AMOUNT OF NOT TO EXCEED $5,500,000; PROVIDING FOR THE 
RIGHTS AND REMEDIES OF, AND THE SECURITY FOR, THE 
REGISTERED OWNERS OF SUCH BONDS; AUTHORIZING THE 
EXECUTION AND DELIVERY OF A TAX CERTIFICATE, AN OFFICIAL 
STATEMENT, A BOND PURCHASE AGREEMENT, A CONTINUING 
DISCLOSURE AGREEMENT AND OTHER DOCUMENTS IN 
CONNECTION THEREWITH; AUTHORIZING THE SALE AND 
PROVIDING FOR THE TERMS AND PROVISIONS OF SUCH BONDS AND 
ENACTING OTHER PROVISIONS WITH RESPECT THERETO. 

WHEREAS, the City of Morgantown (the "Issuer" or the "City") presently owns and/or operates 
through the Morgantown Parking Authority (the "Authority") certain on-street and off-street public motor 
vehicle parking facilities within the City of Morgantown consisting of parking lots, buildings, ramps, curb-line 
parking meters and other facilities necessary, appropriate, useful, convenient or incidental to the regulation and 
control and parking of motor vehicles (the "System"); 

WHEREAS, the Issuer has heretofore financed the acquisition and construction of the System 
and certain additions, betterments and improvements thereto through the issuance of series of bonds or 
refunding bonds, of which the Issuer's Parking Revenue Bonds are presently outstanding; 

WHEREAS, under the provisions of Chapter 8, Article 16 of the Code of West Virginia, 1931, as 
amended (the "Revenue Bond Act"), the Issuer is authorized and empowered to issue revenue bonds to fmance 
all or a portion of the costs of acquisition, construction and equipping of new public works, including motor 
vehicle parking facilities and, under the provisions of Chapter 13, Article 2E of the Code of West Virginia, 
1931, as amended (the "Refunding Act" and along with the Revenue Bond Act, the" Act"), the Issuer is 
authorized and empowered to issue refunding revenue bonds for the purpose of refunding, paying or 
discharging all or any part of its outstanding revenue bonds, including interest thereon; 

WHEREAS, the Issuer has determined and hereby determines that present value debt service 
savings would result from the Issuer's refunding of its outstanding Parking Revenue Bonds, Series 2002, dated 
December 12, 2002, issued in the original aggregate principal amount of $6,000,000 (the "Series 2002 
Bonds") and a fixed rate of interest can be obtained for the new bonds; 

WHEREAS, the Issuer has determined that it is in the best interests ofthe inhabitants ofthe City 
and other users of the System to currently refund its outstanding Series 2002 Bonds; 

WHEREAS, the Issuer has determined that the aforementioned refunding of the Series 2002 
Bonds should be financed with the proceeds from the issuance of the City's Parking System Refunding 
Revenue Bonds, Series 2012, in the original aggregate principal amount of not more than $5,500,000 (the 
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"Bonds"), such Bonds to be secured by and payable from the Net Revenues (as hereinafter defined) of the 
System; 

WHEREAS, an Official Statement (the "Official Statement") may be used with respect to the 
offering and sale of the Bonds; and 

WHEREAS, the Issuer has determined and hereby determines that it is in the best interests of the 
residents ofthe City that its Bonds be sold to the Original Purchaser (as hereinafter defined) thereofpursuantto 
the terms and provisions of a bond purchase agreement (the "Bond Purchase Agreement") between the Issuer 
and the Original Purchaser. 

NOW, THEREFORE, THE COMMON COUNCIL OF THE CITY OF MORGANTOWN 
HEREBY ORDAINS: 

ARTICLE I 

DEFINITIONS, STATUTORY AUTHORITY AND FINDINGS 

Section 1.01. Definitions. All capitalized terms used in this Ordinance and not otherwise defmed 
in the recitals hereto shall have the meanings specified below, unless the context expressly requires otherwise: 

"Act" means Chapter 8, Article 16 of the West Virginia Code of 1931, as amended and in effect 
on the date of de livery of the Bonds, together with Chapter 13, Article 2E of the Code of West Virginia, 1931, 
as amended and in effect on the date of delivery of the Bonds. 

"Additional Bonds" means bonds other than the Bonds, which may be subsequently issued by the 
Issuer on a parity with the Bonds, subject to the conditions and restrictions set forth in Section 7.08, hereof. 

"Authority" means the Morgantown Parking Authority and any successor to its functions. 

"Authorized Newspaper" means a financial journal or newspaper of general circulation in the 
City of New York, New York, printed in the English language and customarily published on each business day 
of the Registrar, whether or not published on Saturdays, Sundays or legal holidays, and so long as so 
published, shall include The Bond Buyer. 

"Authorized Officer" means the Mayor or City Manager ofthe City of Morgantown or any other 
officer of such City specifically designated by ordinance or resolution of the Council of the City as such. 

"Bond Commission" means the West Virginia Municipal Bond Commission or any other agency 
of the State of West Virginia which succeeds to the functions of the Bond Commission. 

"Bond Counsel" means an attorney or firm of attorneys nationally recognized as expert in matters 
relating to the issuance of tax-exempt bonds, and initially means Steptoe & Johnson PLLC, Morgantown, 
West Virginia. 

"Bondholder," "Registered Owner," "Holder of the Bonds" or any similar term means initially, 
the Original Purchaser, and thereafter, any person who shall be the registered owner of any Bond or Bonds. 
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"Bond Register" means the books of the Issuer maintained by the Registrar for the purpose of 
registering Bonds and the transfer of Bonds. 

"Bonds" means the not to exceed $5,500,000 maximum aggregate principal amount of Parking 
System Refunding Revenue Bonds, Series 2012, of the Issuer to be issued pursuant to this Ordinance. 

"Bond Year" means the Fiscal Year, except that the first Bond Year shall begin on the Closing 
Date. 

"Business Day" means any day other than a Saturday, Sunday or a day on which national banking 
associations or West Virginia banking corporations are authorized by law to remain closed. 

"Certificate of Authentication and Registration" means the Certificate of Authentication and 
Registration on the Bonds, in substantially the form set forth in EXHIBIT A - BOND FORM hereto. 

"Certificate of Determinations" means the Certificate of Determinations, dated as of the Bond 
Purchase Agreement, executed and delivered by the Issuer, approving the final terms of the Bonds, approving 
final appointments as described herein, approving certain documents related to the financing and approving 
other matters related to the financing as described herein. 

"City" or "Issuer" means the City of Morgantown, a municipal corporation of the State of 
West Virginia, in Monongalia County thereof, and, where appropriate, the Council, the Authority and any 
successor thereto. 

"City Clerk" means the City Clerk of the Issuer duly appointed and serving from time to time. 

"City Manager" means the City Manager of the Issuer duly appointed and serving from time to 
time. 

"Closing Date" means the date upon which there is an exchange ofthe Bonds for the proceeds 
representing the original purchase price thereof. 

"Code" shall mean the Internal Revenue Code of 1986, as amended and supplemented from time 
to time, and Regulations thereunder. 

"Consulting Engineers" means any qualified engineer or engineers or firm or firms of engineers 
that shall at any time now or hereafter be retained by the Issuer as Consulting Engineers for the System, or 
portion thereof. 

"Costs" or similar terms means all those costs now or hereafter permitted by the Act to be 
financed with bonds issued pursuant hereto, including, without limitation, those costs described in Section 
1.03E. 

"Council" means the City Council of the Issuer or any other governing body of the Issuer that 
succeeds to the functions of the Council as presently constituted. 

"County" means the County of Monongalia, State of West Virginia. 
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"Debt Service" means the scheduled amount of interest and amortization of principal payable on 
the Bonds during the period of computation, excluding amounts scheduled during such period which relate to 
principal which has been retired before the beginning of such period, assuming for purposes of any coverage 
requirement, that the interest rate on the Bonds is equal to the Initial Rate. 

"Defeasance Obligations" means Government Obligations. 

"Depository Bank" means the bank or national banking association, eligible under the laws of the 
State of West Virginia to receive deposits of state and municipal funds and insured by the FDIC to be named in 
the Certificate of Determinations or that may hereafter be appointed by the Issuer as Depository Bank. 

"DTC" means The Depository Trust Company, New York, New York or its successor. 

"DTC-eligible" means, with respect to the Series 2012 Bonds, meeting the qualifications 
prescribed by DTC. 

"Determination of Taxability" means the interest on the Bonds in whole or in part is included in 
the gross income of a holder (or former holder) for federal income tax purposes for any reason, the 
determination of which is manifested by (a) a statutory Notice of Deficiency (90-day letter) from the Internal 
Revenue Service proposing to include such interest in the income of a holder (or former holder), or (b) delivery 
to the Registrar or Issuer of an opinion of Bond Counsel acceptable to the Registrar to the effect that (i) as a 
result of a change in the federal tax laws after the date of the issuance ofthe Bonds such interest on obligations 
of the general character of the Bonds will be included in whole or in part in the gross income of the holders 
thereof (for the purposes ofthis paragraph, such interest becomes subject to federal income taxation when the 
President ofthe United States of America signs such legislation) or (ii) that for any other reason, interest on the 
Bonds, in whole or in part, is included in the gross income of a holder or former holder of the Bonds; provided, 
however, no Determination of Taxability shall be deemed to exist if the Issuer shall, within 30 days after such 
assertion of taxability, cause to be delivered to the Registrar an unqualified opinion of Bond Counsel 
reasonably acceptable to the holder or former holder to the effect that interest on the Bonds has been and 
continues to be excludable from gross income for federal income tax purposes, then such holder or former 
holder shall at the expense of the Issuer contest such assertion of taxability by appropriate administrative 
proceedings through the Internal Revenue Service Appeals Office, whose determination as to taxability shall be 
fmal and binding and upon such determination by the Internal Revenue Service Appeals Office a 
Determination of Taxability shall be deemed to exist. In any such contest the holder or former holder shall 
cooperate with the Issuer and toward that end shall (a) give prompt notice of any such assertion and (b) permit 
the Issuer or its representatives to meet with the representatives of the holder or former holder dealing with the 
Internal Revenue Service to discuss the issues involved. 

"Event of Default" means any occurrence or event specified in Section 7.01 hereof. 

"FDIC" means the Federal Deposit Insurance Corporation or any successor to the functions ofthe 
FDIC. 
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"Fiscal Year" means each 12-month period beginning on July 1 and ending on the succeeding 
June 30. 

"Government Obligations" means direct and general obligations of the United States of America 
(including obligations issued or held in book-entry form on the books of the Department of the Treasury), for 
the payment of which the full faith and credit of the United States of America is pledged. 

"Gross Revenues" means the aggregate gross operating and non-operating revenues of the 
System, including all revenues, fees and fines derived from all on-street metered parking spaces and all 
off-street metered or un metered parking lots, parking garages and other off-street public parking facilities 
owned, leased or otherwise operated by or for the City or the Authority, now existing or hereafter acquired, 
determined in accordance with generally accepted accounting principles, after deduction of prompt payment 
discounts, if any, and reasonable provision for uncollectible accounts; provided, that "Gross Revenues" does 
not include the revenues derived from any gains from the sale or other disposition of, or from any increase in 
the value of, capital assets or any fee or charge levied and collected for the furnishing by the Issuer of 
miscellaneous services. 

"Independent Accountant" means any certified public accountant or firm of certified public 
accountants that shall at any time hereafter be retained by the Issuer to prepare an independent annual or 
special audit of the accounts of the System, or for any other purpose except keeping the accounts of such 
System in the normal operation of its business and affairs. 

"Initial Rate" means the rate of interest on the Bonds determined to be applicable on the Closing 
Date. 

"Investment Property" means any security (as said term is defmed in Section 165(g)(2)(A) or (B) 
of the Code), obligation, annuity contract, investment type property or residential rental property for family 
units which is not located within the jurisdiction of the Issuer and which is not acquired to implement a court 
ordered or approved housing desegregation plan, excluding, however, obligations the interest on which is 
excluded from gross income, under Section 103 of the Code, for federal income tax purposes other than 
specified private activity bonds as defined in Section 57(a)(5)(C) ofthe Code. 

"Maximum Annual Debt Service" means, at the time of computation, the greatest amount of 
Debt Service required to be paid on the Bonds for the then current or any succeeding Fiscal Year, assuming 
that the interest rate on the Bonds is equal to the Initial Rate. 

"Mayor" means the Mayor of the Issuer. 

"Net Proceeds" means the face amount of the Series 2012 Bonds, plus accrued interest and 
premium, if any, less original issue discount, if any, and less proceeds deposited in the Bonds Reserve 
Account. For purposes of the Private Business Use limitations set forth herein, the term Net Proceeds shall 
include any amounts reSUlting from investment of proceeds of the Bonds, without regard to whether or not such 
investment is made in tax exempt obligations. 

"Net Revenues" means Gross Revenues less Operating Expenses, as hereinafter defined. 

''Nonpurpose Investment" means any Investment Property which is acquired with the gross 
proceeds of the Bonds and is not acquired in order to carry out the governmental purpose of the Bonds. 
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"Operating Expenses," unless qualified, means the current expenses, paid or accrued, of repair, 
operation and maintenance of the System, and includes, without limiting the generality of the foregoing, 
administrative, engineering, legal, auditing and insurance expenses (other than those capitalized as part of the 
costs of any project relating to the acquisition or construction of additions, betterments or improvements for the 
System), supplies, labor, wages, the cost of materials and supplies used for current operations, fees and 
expenses of fiscal agents and of the Depository Bank, Registrar and Paying Agent or Paying Agents, payments 
to pension or retirement funds, taxes and such other reasonable operating costs and expenses as should 
normally and regularly be included under generally accepted accounting principles; provided, that "Operating 
Expenses" does not include payments on account of the principal of or redemption premium, ifany, or interest 
on the Bonds or any Additional Bonds, charges for depreciation, losses from the sale or other disposition of or 
any decrease in the value of capital assets, amortization of debt discount or such miscellaneous deductions as 
are applicable to prior accounting periods. 

"Ordinance" regardless of whether preceded by the article "the" or "this," means this Ordinance, 
as it may hereafter from time to time be amended or supplemented, by ordinance or by resolution. 

"Original Purchaser" or "Purchaser" means Crews & Associates, Inc., Morgantown, West 
Virginia. 

"Outstanding," when used with reference to Bonds and as of any particular date, describes all 
Bonds theretofore and thereupon being delivered except (a) any Bond for the payment of which moneys, equal 
to its principal amount, with interest to the date of maturity, shall be held in trust under this Ordinance and set 
aside for such payment (whether upon or prior to maturity); and (b) any Bond deemed to have been paid as 
provided in Article X hereof. 

"Paying Agent" means the Bond Commission, or its successor. 

"Person" means an individual, a corporation, a partnership, an association, ajoint stock company, 
a trust, any unincorporated organization, a government body, any other political subdivision, municipality or 
any other group or entity. 

"Private Business Use" means use directly or indirectly in a trade or business carried on by a 
natural person or in any activity carried on by a person other than a natural person, excluding, however, use by 
a state or local governmental unit and use as a member of the general public. 

"Purchase Price," for the purpose of computation of the Yield of the Bonds, has the same 
meaning as the term "issue price" in Sections 1273(b) and 1274 of the Code, and, in general, means the initial 
offering price of the Bonds to the public (not including bond houses and brokers, or similar persons or 
organizations acting in the capacity of underwriters or wholesalers) at which price a substantial amount of the 
Bonds of each maturity is sold or, if the Bonds are privately placed, the price paid by the first buyer of the 
Bonds or the acquisition cost of the first buyer. "Purchase Price," for purposes of computing Yield of 
Nonpurpose Investments, means the fair market value of the Nonpurpose Investments on the date of use of 
Gross Proceeds of the Bonds for acquisition thereof, or if later, on the date that Investment Property 
constituting a Nonpurpose Investment becomes a Nonpurpose Investment of the Bonds. 

"Qualified Investments" means and includes the investments set forth in the Certificate of 
Determinations and designated as such. 

"Rebate Fund" means the Rebate Fund created by Section 5.01 hereof. 
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"Record Date" means the day of the month which shall be so stated in the Bonds, regardless of 
whether such day is a Saturday, Sunday or legal holiday. 

"Recording Officer," "Recorder" or "Clerk" means the City Clerk of the Issuer. 

"Redemption Date" means the date fixed for prepayment or redemption of any ofthe Bonds or 
Additional Bonds subject to prepayment or redemption in any notice of prepayment or redemption published or 
mailed in accordance herewith. 

"Redemption Price" means the price at which the Bonds may be called for redemption and 
includes the principal amount of the Bonds to be redeemed, plus the premium, ifany, required to be paid to 
affect such redemption. 

"Registrar" or "Bond Registrar" means the bank so designated as registrar for the Bonds by the 
Certificate of Determinations. 

"Regulations" means temporary and permanent regulations promulgated undcr the Code. 

"Renewal and Replacement Fund" means the Renewal and Replacement Fund created pursuant 
to Section 5.01, hereof. 

"Reserve Account" means the Reserve Account created pursuant to Section 5.02 hereof. 

"Reserve Requirement" means an amount equal to the lesser of (i) 10% of the original principal 
amount of the Bonds, (ii) Maximum Annual Debt Service at the time of original issuance of the Bonds, or 
(iii) 125% of average annual Debt Service at the time of original issuance of the Bonds. 

"Revenue Fund" means the Revenue Fund created by Section 5.01 hereof. 

"Series 2002 Bonds" means the Issuer's Parking Revenue Bonds, Series 2002, dated December 
12, 2002, issued in the original aggregate principal amount of $6,000,000. 

"Sinking Fund" means the Sinking Fund created by Section 5.02 hereof. 

"State" means the State of West Virginia. 

"Surplus Revenues" means the Net Revenues not required by the Ordinance to be set aside and 
held for the payment of or security for the Bonds or any other obligations of the Issuer, including, without 
limitation, the funds and accounts established for the Bonds. 

"System" means the complete properties, facilities and equipment owned, leased or operated by 
the Issuer or the Authority, available for the purpose of providing on-street and off-street public motor vehicle 
parking spaces and facilities within the boundaries of the City, in its entirety or any integral part thereof, and 
shall include the existing on-street metered parking spaces and off-street motor vehicle parking facilities ofthe 
Issuer, and any further additions, betterments and improvements thereto hereafter constructed or acquired for 
said System from any sources whatsoever. 

"Term Bonds" means Bonds subject to mandatory sinking fund redemption, as described by 
Section 3.06 hereof. 
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Additional terms and phrases are defined in this Ordinance as they are used. Accounting terms 
not specifically defined herein shall be given meaning in accordance with generally accepted accounting 
principles. 

Words importing singular number include the plural number in each case and vice versa; words 
importing the masculine gender include every other gender; and words importing persons include firms, 
partnerships, associations and corporations. 

The terms "herein," "hereunder," "hereby," "hereto," "hereof' and any similar terms refer to this 
Ordinance; and the term "hereafter" means after the date of enactment of this Ordinance. 

Articles, sections and subsections mentioned by number only are the respective articles, sections 
and subsections of this Ordinance so numbered. 

Section 1.02. Authority for this Ordinance. This Ordinance is enacted pursuantto the provisions 
of the Act and other applicable provisions of the law. 

Section 1.03. Findings. It is hereby found, determined and declared as follows: 

A. The Issuer is a municipal corporation ofthe State of West Virginia, in Monongalia County 
of said State. 

B. The Issuer now owns and operates through the Authority, the System, the acquisition and 
construction of which has been financed or refinanced pursuant to the issuance of bonds or refunding bonds. 

C. The Issuer has determined that present value debt service savings will result from the 
refunding of its Outstanding Series 2002 Bonds, and that it is in the best interest of the residents of the Issuer 
and other users of the System to currently refund such Series 2002 Bonds. 

D. It is deemed necessary for the Issuer to issue its Parking System Refunding Revenue 
Bonds, Series 2012, in the original aggregate principal amount of not more than $5,500,000, in order to repay 
in full the remaining principal balance of and all accrued interest on the Series 2002 Bonds. The proceeds of 
the Bonds may also be applied to funding the Bonds Reserve Account and the payment of underwriter's 
discount; legal expenses; expenses for estimates of costs and Issuer and revenues; administrative expense; 
commitment fees; premiums for municipal bond insurance, reserve account insurance or reserve account surety 
bonds; letter of credit fees; discount; initial fees for the services of registrar's, paying agents, depositories or 
trustees or other costs in connection with the sale ofthe Bonds and such other expenses as may be necessary or 
incidental to the financing herein authorized; and the performance of the things herein required or permitted, in 
connection with any thereof, provided, that reimbursement to the Issuer for any amounts expended by it for 
allowable costs prior to the issuance of the Bonds or the repayment of indebtedness incurred by the Issuer for 
such purposes shall also be permitted. 

E. It is in the best interest of the Issuer that the Bonds be sold to the Original Purchaser 
pursuant to the terms and provisions of a Bond Purchase Agreement to be entered into by and between the 
Issuer and the Original Purchaser, as shall be approved by the Certificate of Determinations of the Issuer. 

F. After refunding the Series 2002 Bonds, there will be no other outstanding bonds or 
obligations of the Issuer which are secured by revenues or assets of the System. 
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G. The Issuer intends to issue the Bonds and to pledge for payment thereof, the Net Revenues 
of the System. 

H. The period of usefulness of the System is not less than 25 years. 

1. The estimated revenues to be derived in each year after the date hereof from the operation 
of the System will be sufficient to provide for the repair, maintenance and operation of the System, the 
payment of the principal of and interest on all Bonds issued hereunder and all payments into the Series 2012 
Bonds Sinking Fund and the Renewal and Replacement Fund, as hereinafter provided, and to make all other 
payments provided for in this Ordinance. 

J. It is in the best interest of the Issuer, and the residents thereof, that the Issuer issue the 
Bonds and secure the Bonds by a pledge ofthe Net Revenues derived from the operation ofthe System, and all 
the moneys in the Sinking Fund as further set forth herein. 

K. The Bonds and the Certificate of Authentication and Registration to be endorsed thereon 
are to be in substantially the forms set forth in EXHIBIT A - BOND FORM attached hereto and incorporated 
herein by reference, with necessary and appropriate variations, omissions and insertions as permitted or 
required by this Ordinance, the Certificate of Determinations or a supplemental resolution or as deemed 
necessary by the Registrar or the Issuer. 

L. All things necessary to make the Bonds, when authenticated by the Registrar and issued 
as in this Ordinance provided, the valid, binding and legal special obligations of the Issuer according to the 
import thereof, to validly pledge those funds pledged hereby to the payment of the principal of and interest on 
the Bonds, and to comply with the provisions imposed by the Act upon the issuance of the Bonds have been 
timely met, done and duly performed. 

M. The enactment ofthis Ordinance, and the execution and issuance ofthe Bonds, subject 
to the terms thereof, will not result in any breach of, or constitute a default under, any instrument to which the 
Issuer or the Authority is a party or by which either may be bound or affected. 

Section 1.04. Ordinance Constitutes Contract. In consideration of the acceptance of the Bonds by 
those who shall own or hold the same from time to time, this Ordinance shall be deemed to be and shall 
constitute a contract between the Issuer and such Bondholders and Noteholders, and the covenants and 
agreements herein set forth to be performed by the Issuer shall be for the equal benefit, protection and security 
of the legal Holders of any and all of such Bonds, all of which shall be of equal rank and without preference, 
priority or distinction between anyone Bond and any other Bond, by reason of priority of issuance or 
otherwise, except as expressly provided therein and herein. 

ARTICLE II 

AUTHORIZA TION OF REFUNDING 

Section 2.01. Authorization ofRefundillg. All Series 2002 Bonds Outstanding as of the date of 
issuance ofthe Bonds and all unpaid interest accrued thereon, if any, are hereby ordered to be refunded and 
paid in full and the pledge of Net Revenues in favor of the Registered Owners of the Series 2002 Bonds 
imposed by the prior ordinance authorizing the issuance of the Series 2002 Bonds, the monies in the funds and 
accounts created by the prior ordinances pledged to payment of the Series 2002 Bonds, and any other funds 
pledged by the prior ordinances to payment of the Series 2002 Refunding Bonds are hereby ordered 
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terminated, discharged and released upon such payment to the Registered Owners ofthe Series 2002 Bonds. 
Contemporaneously with the payment in full of the Series 2002 Bonds, the amounts on deposit in the sinking 
fund, and all other funds and accounts created and maintained on behalf of the Series 2002 Bonds, shall be 
released from the lien created by the prior ordinance authorizing the issuance of the Series 2002 Bonds. 

ARTICLE III 

THE BONDS 

Section 3.01. Form and Payment of Bonds. No Bond shall be issued pursuantto this Ordinance 
except as provided in this Article III. Any Bonds issued pursuant to this Ordinance may be issued only as fully 
registered Bonds without coupons, in the denomination of$5,000 or any integral multiple thereof for any year 
of maturity (or such other denominations as may be set forth in a Certificate of Determinations). All Bonds 
shall be dated as of the date provided in the Certificate of Determinations applicable to such series. All Bonds 
shall bear interest from the interest payment date next preceding the date of authentication or, if authenticated 
after the Record Date but prior to the applicable interest payment date or on such interest payment date, from 
such interest payment date or, if no interest on such Bonds has been paid, from the date thereof; provided 
however, that, if, as shown by the records of the Registrar, interest on such Bonds shall be in default, Bonds 
issued in exchange for Bonds surrendered for transfer or exchange shall bear interest from the date to which 
interest has been paid in full on the initial Bonds surrendered. 

The principal of and the premium, ifany, on the Bonds shall be payable in any coin or currency 
which, on the respective date of such payment, is legal tender for the payment of public and private debts under 
the laws of the United States of America upon surrender at the principal office of the Paying Agent. Interest on 
the Bonds shall be paid by check or draft made payable and mailed to the Registered Owner thereof at his 
address as it appears in the Bond Register at the close of business on the Record Date, or, if requested, in the 
case of a Registered Owner of $1 ,000,000 or more ofthe Bonds, by wire transfer to a domestic bank account 
specified in writing at least 5 days prior to such interest payment date by such Registered Owner. 

In the event any Bond is redeemed in part, such bond shall be surrendered to and canceled by the 
Registrar, and the Issuer shall execute, and the Registrar shall authenticate and deliver to the Registered Owner 
thereof, another Bond in the principal amount of said Bond then Outstanding. 

Section 3.02. Execution of Bonds. The Bonds shall be executed in the name of the Issuer by the 
Mayor and City Manager, by his or her manual or facsimile signatures, and the seal of the Issuer shall be 
affixed thereto or imprinted thereon and attested by the Clerk by his or her manual or facsimile signature; 
provided, that, all such signatures and the seal may be by facsimile. In case anyone or more of the officers 
who shall have signed or sealed any of the Bonds shall cease to be such officer of the Issuer before the Bonds 
so signed and sealed have been actually sold and delivered, such Bonds may nevertheless be sold and delivered 
as herein provided and may be issued as if the person who signed or sealed such Bonds had not ceased to hold 
such office. Any Bonds may be signed and sealed on behalf of the Issuer by such person as at the actual time 
of the execution of such Bonds shall hold the proper office in the Issuer, although at the date of such Bonds 
such person may not have held such office or may not have been so authorized. 

Section 3.03. Authentication and Registration. No Bond shall be valid or obligatory for any 
purpose or entitled to any security or benefit under this Ordinance unless and until the Certificate of 
Authentication and Registration on such Bond, substantially in the form set forth in EXHIBIT A - FORM OF 
BOND attached hereto and incorporated herein by reference with respect to such respective Bond, shall have 
been duly manually executed by the Registrar. Any such manually executed Certificate of Authentication and 
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Registration upon any such Bond shall be conclusive evidence that such Bond has been authenticated, 
registered and delivered under this Ordinance. The Certificate of Authentication and Registration on any Bond 
shall be deemed to have been executed by the Registrar if signed by an authorized officer of the Registrar, but 
it shall not be necessary that the same officer sign the Certificate of Authentication and Registration on all of 
the Bonds issued hereunder. 

Section 3.04. Negotiability and Registration. Subject to the requirements for transfer set forth 
below, the Bonds shall be, and have all of the qualities and incidents of, negotiable instruments under the 
Uniform Commercial Code of the State, and each successive Registered Owner, in accepting any of said 
Bonds, shall be conclusively deemed to have agreed that such Bonds shall be and have all ofthe qualities and 
incidents of negotiable instruments under the Uniform Commercial Code of the State, and each successive 
Holder shall further be conclusively deemed to have agreed that said Bonds shall be incontestable in the hands 
of a bona fide holder for value. 

So long as any ofthe Bonds remain Ou an mg, the Registrar shall keep and maintain books for 
the registration and transfer of the Bonds. The Bo s s a I be transferable only by transfer of registration upon 
the Bond Register by the registered owner thereof J ~ son or by his attorney or legal representative duly 
authorized in writing, upon surrender thereof, together 't writte ID trument of transfer satisfactory to the 
Registrar duly executed by the registered owner or such d 11 a th r', , attorney or legal representative. Upon 
transfer of a Bond, there shall be issued at the option of the der r the transferee another Bond or Bonds of 
the aggregate principal amount equal to the unpaid amount of 
interest rate and maturity of said transferred Bond. 

f at the office of the Registrar Wit written instrument of transfer 
'ecuted by the registered owner or 111 attorney or legal representative 

he option of the Holder thereof be exchanged for an equal aggregate 
ries, maturity and interest rate, in any authorized denominations. 

ansferring or exchanging a Bond is exercised, Bonds shall 
ISlons 0 is <9 d inance. All Bonds surrendered in any such transfer 

or exchange shall forthwith be cance the Regis Transfers of Bonds, the initial exchange of Bonds 
and exchanges of such Bonds in the eve 0 p,artial redemption offully registered Bonds shall be made by the 
Registrar without charge to the Holder 0 transferee thereof, except as provided below. For other 
exchanges of Bonds, the Registrar may impos service charge. For every such transfer or exchange of such 
Bonds, the Registrar may make a charge sufficient to reimburse its office for any tax or other governmental 
charge required to be paid with respect to such transfer or exchange, and such tax or governmental charge, and 
such service charge for exchange other than the initial exchange or in the event of partial redemption, shall be 
paid by the person requesting such transfer or exchange as a condition precedent to the exercise of the privilege 
of making such transfer or exchange. The Registrar shall not be obliged to make any such transfer or exchange 
of Bonds that have been called for redemption. 

Section 3.05. Bonds Mutilated, Destroyed, Stolen or Lost. In case any Bond shall become 
mutilated or be destroyed, stolen or lost, the Issuer may execute, in its discretion, and the Registrar shall 
authenticate, register and deliver any new Bond of like series, maturity and principal amount as the Bond so 
mutilated, destroyed, stolen or lost, in exchange and upon surrender and cancellation of, such mutilated Bond, 
or in lieu of and substitution for the Bond so destroyed, stolen or lost, and upon the Registered Owner 
furnishing the Issuer and the Registrar proof of his ownership thereof and that said Bond has been destroyed, 
stolen or lost and satisfactory indemnity and complying with such other reasonable regulations and conditions 
as the Issuer or the Registrar may prescribe and paying such expenses as the Issuer or the Registrar may incur. 
The name ofthe Registered Owner listed in the Bond Register shall constitute proof of ownership. All Bonds 
so surrendered shall be submitted to and canceled by the Registrar, and evidence of such cancellation shall be 
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given to the Issuer. If such Bond shall have matured or be about to mature, instead of issuing a substitute Bond 
the Issuer, by and through the Registrar, may pay the same, upon being indemnified as aforesaid, and, if such 
Bond be lost, stolen or destroyed, without surrender thereof. 

Any such duplicate Bonds issued pursuant to this section shall constitute original, additional 
contractual obligations on the part of the Issuer, whether or not the lost, stolen or destroyed Bonds be at any 
time found by anyone, and such duplicate Bonds shall be entitled to equal and proportionate benefits and 
rights as to lien and source of and security for payment from the revenues pledged herein with all other Bonds 
issued hereunder. 

Section 3.06. Term Bonds. In the event Term Bonds are issued as part of the Bonds issued 
pursuant to this Ordinance, the following provisions shall apply: 

A. The amounts to be deposited, apportioned and set apart by the Issuer from the Revenue 
Fund and into the Bonds Redemption Account in accordance with Subsection 5.03(A)(2) shall include (after 
credit as provided below) on the first of each month, beginning on the first day of that month which is 
13 months prior to the first mandatory redemption date of said Term Bonds, a sum equal to 1I12th of the 
amount required to redeem the principal amount of such Term Bonds which are to be redeemed as of the next 
ensuing mandatory redemption date, which amounts and dates, if any, with respect to a series of Bonds shall be 
set forth in the Certificate of Determinations relating thereto. 

B. At its option, to be exercised on or before the 60th day next preceding any such mandatory 
redemption date, the Issuer may (a) deliver to the Registrar for cancellation such Term Bonds in any aggregate 
principal amount desired or (b) receive a credit in respect of its mandatory redemption obligation for any such 
Term Bonds which prior to said date have been redeemed (otherwise than pursuant to this section) and 
canceled by the Registrar and not theretofore applied as a credit against any such mandatory redemption 
obligation. Each Term Bond so delivered or previously redeemed shall be credited by the Registrar at 100% of 
the principal amount thereof against the obligation of the Issuer on such mandatory redemption date, and Term 
Bonds delivered in excess of such mandatory redemption obligation shall be credited against future mandatory 
redemption obligations in the order directed by the Issuer, and the principal amount of such Term Bonds to be 
redeemed pursuant to mandatory sinking fund redemption shall be accordingly reduced. 

C. The Issuer shall on or before the 60th day next preceding each mandatory redemption date 
furnish the Registrar and the Bond Commission with its certificate indicating whether and to what extent the 
provisions of (a) and (b) of the preceding paragraph are to be utilized with respect to such mandatory 
redemption payment and stating, in the case of the credit provided for in (b) of the preceding paragraph, that 
such credit has not theretofore been applied against any mandatory redemption obligation. 

D. After said 60th day but prior to the date on which the Registrar selects the Term Bonds to 
be redeemed, the Bond Commission may use the moneys in the Bonds Redemption Account to purchase Term 
Bonds at a price less than the par value thereof and accrued interest thereon. The Bond Commission shall 
advise the Issuer and the Registrar of any Term Bonds so purchased, and they shall be credited by the Registrar 
at 100% of the principal amount thereof against the obligation of the Issuer on such mandatory redemption 
date, and any excess shall be credited against future mandatory redemption obligations in the order directed by 
the Issuer, and the principal amount of such Term Bonds to be redeemed pursuant to mandatory sinking fund 
redemption shall be accordingly reduced. 

E. The Registrar shall call for redemption, in the manner provided herein, an aggregate 
principal amount of such Term Bonds, at the principal amount thereof plus interest accrued to the redemption 
date (interest to be paid from the Sinking Fund), as will exhaust as nearly as practicable such Bonds 
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Redemption Account payment designated to be made in accordance with paragraph (A) ofthis section. Such 
redemption shall be by random selection made on the 45th day preceding the mandatory redemption date, in 
such manner as may be determined by the Registrar. For purposes of this section, "Term Bonds" shall include 
any portion of a fully registered Term Bond, in integrals of $5,000. 

Section 3.07. Notice of Redemption. Unless waived by any Registered Owner of the Bonds to 
be redeemed, official notice of any redemption shall be given by the Registrar on behalf of the Issuer by 
mailing a copy of an official redemption notice by registered or certified mail at least 30 days and not more 
than 60 days prior to the date fixed for redemption to the applicabl - Bond Insurer, if any, the Original 
Purchaser, and the Registered Owner ofthe Bond or Bonds, as appJi Ie 0 be redeemed at the address shown 
on the Bond Register or at such other address as is furnished in Itin y such registered owner to the Bond 
Registrar. 

All official notices of redemption shall be date 

(1) The Redemption Date, 

(2) The Redemption Price, 

(3) Ifless than all outs onds are to be redeemed, the identification and in the case of 
partial redemption, the respective princip of the Bonds to be redeemed, 

(4) That on the Redemption 
and payable upon each such Bond or portion th 
to accrue from and after said date, 

(5) The place where such Bonds are 0 . e surrendered for payment of the Redemption Price, 
which place of payment shall be the principal office 0 Registrar, and 

e required for DTC-eligible Bonds. 

tion date, the Issuer shall deposit with the Registrar an amount of money 
rl of all the Bonds or portions of such Bonds which are to be redeemed on 

em tion having been given as aforesaid, the Bonds or portions of such 
Bonds so to be redeeme ' saIl, th Redemption Date, become due and payable at the Redemption Price 
therein specified, and from d aft such date (unless the Issuer shall default in the payment of the redemption 
price) such Bonds or portions uch Bonds shall cease to bear interest. Upon surrender of such Bonds for 
redemption in accordance with said notice, such Bonds shall be paid by the Registrar at the Redemption Price. 
Installments of interest due on or prior to the Redemption Date shall be payable as herein provided for 

payment of interest. Upon surrender for any partial redemption of any Bond, there shall be prepared for the 
registered owner a new Bond or Bonds of the same maturity in the amount of the unpaid principal. All Bonds 
which have been redeemed shall be canceled and destroyed by the Bond Registrar and shall not be reissued. 

Failure to receive such notice or any defect therein or in the mailing thereof shall not affect the 
validity of proceedings for the redemption of Bonds, and failure to mail such notice shall not affect the validity 
of proceedings for the redemption of any portion of Bonds for which there was no such failure. 
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Section 3.08. Persons Treated as Owners. The Issuer, the Registrar and any agent of the Issuer 
or the Registrar may treat the person in whose name any Bond is registered as the owner of such Bond for the 
purpose of receiving payment of the principal of, and interest on, such Bond and (except as provided in 
Section 7.17) for all other purposes, whether or not such Bond is overdue. 

Section 3.09. Temporary Bonds. Until Bonds of any series in definitive form are ready for 
delivery, the Issuer may execute and the Registrar shall authenticate, register, if applicable, and deliver, subject 
to the same provisions, limitations and conditions set forth in this Article ill, one or more printed, lithographed 
or typewritten Bonds in temporary form, substantially in the form of the definitive Bonds of such series, with 
appropriate omissions, variations and insertions, and in authorized denominations. Until exchanged for Bonds 
in definitive form, such Bonds in temporary form shall be entitled to the lien and benefit created under this 
Ordinance. Upon the presentation and surrender of any Bond in temporary form, the Issuer shall, without 
unreasonable delay, prepare, execute and deliver to the Registrar, and the Registrar shall authenticate, register, 
if applicable, and deliver, in exchange therefore, a Bon onds in definitive form. Such exchange shall be 
made by the Registrar without making any charge th to the Holder of such Bond in temporary form. 

Section 3.10. Aulhorizalion of Bond . purposes of paying in full the entire outstanding 
principal of and all accrued interest on the Series 2002 B n ,fund· g e Bonds Reserve Account and paying 
costs of issuance of the Bonds and related costs, there sha lei ed e Bonds of the Issuer, in an aggregate 
principal amount of not more than $5,500,000. The Bonds sh be esignated the "City of Morgantown (West 
Virginia) Parking System Refunding Revenue Bonds, Series 20 I d shall be issued in fully registered form, 
in denominations of $5,000 or any integral multiple thereof . year of maturity (or such other 
denominations as may be set forth in the Certificate of Determinations , exceeding the aggregate principal 
amount of Bonds maturin n th,e of maturity for which the denomi '0 is to be specified. The Bonds 
shall be numbered frOt , u ·vely upward. The Bonds shall be ated· shall be in such aggregate 
principal amount; sha intere t uch rate or rates, not exceeding the then legally permissible rate, 
payable semiannually on u . dates; ha I mature on such dates not exceeding the then legally permissible 
maturity and in such amoull' aJl e bj ct to such mandatory and optional redemption provisions; and 
shall have such other terms, a e 11 hatl Rrescribe herein and in the Certificate of Determinations. 
The distribution of the Official . tatement, . '00 of which will be approved in the Certificate of 
Determinations, with respect to the n is hereby ra' ed and confmned. 

Section 3.11. Book Entry ~n for Bonds. The Bonds (if purchased by the Original 
Purchaser) shall initially be issued in the form · ne fully-regIstered bond for the aggregate prmclpal amount 
of the Bonds of each maturity, and shall be registered in the name of Cede & Co., as nominee of DTC. 
Notwithstanding anything herein to the contrary contained, so long as the Bonds are so issued and registered, 
DTC (or its nominee) shall be treated as the sole Registered Owner for all purposes hereunder. Each Bond 
shall bear a legend substantially to the following effect "Except as otherwise provided in the Ordinance, this 
global bond may be transferred, in whole but not in part, only to another nominee ofDTC (as defined in the 
Ordinance) or to a successor of DTC or to a nominee of a successor of DTC. Unless this certificate is 
presented by an authorized representative of DTC, to the Issuer or its agent for registration of transfer, 
exchange, or payment, and any certificate issued is registered in the name of Cede & Co. or in such other name 
as is requested by an authorized representative ofDTC (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." 

With respect to Bonds registered in the records ofthe Registrar in the name of Cede & Co., as 
nominee of DTC, the Issuer and the Paying Agent shall have no responsibility or obligation to any other 
participant in DTC or to any Person on behalf of whom such a participant in DTC holds a beneficial interest in 
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the Bonds. Without limiting the immediately preceding sentence, the Issuer and the Paying Agent shaH have 
no responsibility or obligation with respect to (i) the accuracy of the records ofDTC, Cede & Co. or any other 
participant in DTC with respect to any beneficial ownership interest in any Bond, (ii) the delivery to any other 
participant in DTC or any other Person, other than a Registered Owner, as shown in the records of the 
Registrar, of any notice with respect to any Bonds, including without limitation any notice of redemption, 
tender, purchase or any event which would or could give rise to a tender or purchase right or option with 
respect to any Bond, (iii) the payment to any other participant in DTC or any other Person, other than a 
Registered Owner, as shown in the records of the Registrar, of any amount with respect to principal of, 
premium, if any, or interest on, any Bond, or (iv) any consent given by DTC as Registered Owner. 
Notwithstanding any other provision ofthis Ordinance to the contrary, the Issuer and the Paying Agent shall be 
entitled to treat and consider the Person in whose name each Bond is registered in the records of the Registrar 
as the absolute owner of such Bond for the purpose of payment of principal, premium, if any, and interest with 
respect to such Bond, for the purpose of giving notices of redemption, sale, purchase or any event which would 
or could give rise to a sale or purchase right or option with respect to any Bond for the purpose of making 
payment of any purchase price of such Bond, for the purpose of registering transfers with respect to such Bond, 
and for all other purposes whatsoever. The Issuer and Paying Agent shall pay all principal of, premium, ifany, 
and interest on the Bonds and the purchase price of any Bond only to or upon the order of the respective 
Registered Owners, as shown in the records of the Registrar as provided in this Ordinance, or their respective 
attorneys or legal representatives duly au rized in writing, and all such payments shall be valid and effective 
to fully satisfy and discharge the Issuer' obli 'ons with respectto payment of principal of, premium, ifany, 
and interest on the Bonds to the extent of e t:I ums so paid. No Person other than a Registered Owner, 
as shown in the records of the Registrar, sh a · nd certificate evidencing the obligation of the Issuer 
to make payments of principal, premium, if ursuant to this Ordinance. 

The Registered Owners have no n the Bonds. The Issuer may remove 
DTC or any successor thereto for any reason at an e. n such e 01' in the event DTC shall notify the 
Issuer that DTC is discontinuing its book-entry yste r the Bonds, the Issuer shall (i) appoint a successor 
securities depository, qualified to act as such under Sec·o 17(a) of the Securities Exchange Act, notify DTC 
ofthe appo' em 0 ch successor securities deposito ahd transfer one or more separate Bond certificates 
to such ·tl depository or (ii) notify D of the availability through the DTC of Bond 

and transfer 0 0 nore separate Bond certificates to other participants or beneficial owners as 
,et. In such eve e Bonds shall no longer be restricted to being registered in the records of the 

Registrar in e name of Cede & o. as nominee, but may be registered in the name ofthe successor securities 
depository, or ninee, or in h ever name or names other participants in DTC receiving Bonds shall 
designate, in ace a ce with the p 'sions of this Ordinance. The provisions ofthis Section applicable to 
DTC shall apply, mll f mutandis to ny successor depository perfonning the same functions hereunder as 
DTC. 

The Issuer repre ill hereby that it has executed a Letter of Representations, the tenns of which 
are applicable to the issuance of the Bonds hereunder. Such Letter of Representations is for the purpose of 
effectuating the Book-Entry Only System only and shall not be deemed to amend, supersede or supplement the 
tenns of this Ordinance which are intended to be complete without reference to the Letter of Representations. 
In the event of any conflict between the terms of the Letter of Representations and the tenns of this Ordinance, 
the tenns of this Ordinance shall control. DTC may exercise the rights of a Registered Owner hereunder only 
in accordance with the terms hereof applicable to the exercise of such rights. 

Section 3.12. Delivery of Bonds. The Issuer shall execute and deliver the Bonds to the 
Registrar, and the Registrar shall authenticate, register and deliver the Bonds to the Original Purchaser upon 
receipt of the documents set forth below: 
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(l) If not registered in the name of DTC or its nominee, a list of the 
names in which the Bonds are to be registered upon original issuance, together 
with such taxpayer identification and other information as the Registrar may 
reasonably require; 

(2) A request and authorization to the Registrar on behalf of the Issuer, 
signed by an Authorized Officer, to authenticate and deliver the Bonds to DTC 
for the benefit of the Original Purchaser; 

(3) Copies of this Ordinance and the Cerf lcat of Determinations 
certified by the Clerk; 

(4) The unqualified approving opini 
Bonds; and 

(5) A copy of such other documents and certificates 
Purchaser may reasonably require. 

Section 3.13. Form of Bonds The definitive Bonds shall be in substanti form set forth in 
EXHIBIT A - BOND FORM attached ereto d incorporated herein by reference, with lIch necessary and 
appropriate omissions, insertions and va.t· 1 re approved by those officers executing such Bonds on 
behalf of the Issuer and execution thereo S eo · cers shall constitute conclusive evidence of such 
approval, and the definitive Bonds shall hav t form opinion of Steptoe & Johnson PLLC, as Bond 
Counsel, attached thereto or printed on the rev 

interes 

Account. 

e issuance and delivery of the Bonds, 

m the date thereof to the date of delivery thereof 
o payment of interest on the Bonds at the first 

Je proceeds of the Bonds equal to the amount, if any, set forth in the 
1) remitted to the Bond Commission for deposit in the Bonds Reserve 

3. lint 0 the proceeds ofthe Bonds equal to the entire outstanding principal of and 
all accrued interest on the e i 2 02 Bonds as set forth in the Certificate of Determinations shall be remitted 
to the Bond Commission to p e Series 2002 Bonds in full. 

4. An amount of Bond proceeds which, together with other monies or securities deposited 
therein, shall be equal to the Costs ofIssuance of the Bonds shall be deposited with the Depository Bank in the 
Costs ofIssuance Fund and shall be drawn out, used and applied by the Issuer solely to pay costs of issuance of 
the Bonds at the written direction of the Issuer. Monies not to be applied immediately to pay such costs of 
issuance may be invested in accordance with this Ordinance, subject however, to applicable yield restrictions 
as may be in effect under the Code. If for any reason such proceeds, or any part thereof, are not necessary for, 
or are not applied to such purpose within 120 days following the Closing Date for the Bonds, such unapplied 
proceeds shall be transferred by the Issuer to the Bonds Sinking Fund established in Section 5.01 hereof and 
applied to the next ensuing payment of interest on the Bonds. All such proceeds shall constitute a trust fund 
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for such purposes, and there hereby is created a lien upon such monies until so applied in favor of the Holders 
of the Bonds from which such proceeds are derived. 

ARTICLE IV 

[Reserved] 

ARTICLE V 

SYSTEM REVENUES; FUNDS AND ACCOUNTS 

Section 5.01. Establishment of Fund counts with Depository Bank. Pursuant to this 
Article V, the following special funds are created 1i14 ld shall be held by, the Depository Bank, segregated 
from all other funds and accounts of the Depository or the Issuer and from each other, (except as set forth 
in this Section 5.01) and used solely for the purposes ·" i ed her in. 

(1 ) Revenue Fund; 

(2) Renewal and Replacement Fund; 

(3) 

(4) 

(1) 

onds and Accounts with Bond Commission. The foIlowing 
d shall be held by, the Bond Commission, separate and 

nd G mission or the Issuer and from each other: 

(2) Within the Sinking Fund, tHe Reserve Account and Redemption Account. 

Section 5.03. System Revenues and Application Thereof. So long as any of the Bonds shaH be 
Outstanding and unpaid, the Issuer covenants as follows: 

A. The Gross Revenues shall be deposited by the Issuer in the Revenue Fund. The Revenue Fund 
shall be kept separate and distinct from all other funds ofthe Issuer and the Depository Bank and used only for 
the purposes and in the manner herein provided. AIl Gross Revenues at any time remaining on deposit in the 
Revenue Fund shaH be disposed of only in the following manner and order of priority: 
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(1) The Issuer shall first, each month, pay from the Revenue Fund 
the current Operating Expenses of the System. 

(2) The Issuer shaH next, on the first day of each month, transfer 
from the Revenue Fund and simultaneously remit to the Bond Commission 
commencing 7 months prior to the first interest payment date ofthe Bonds, 
for deposit in the Bonds Sinking Fund, a sum equal to 1I6th ofthe amount of 

18 



interest which will become due on the Bonds on the next ensuing 
semiannual interest payment date; provided that, in the event the period to 
elapse between the date of such initial deposit in the Bonds Sinking Fund 
and the next ensuing semiannual interest payment date is more or less than 7 
months, then such monthly payments shall be decreased or increased 
proportionately to provide, 1 month prior to the next ensuing semiannual 
interest payment date, the required amount of interest coming due on such 
date; provided further that, the initial amount required to be transferred from 
the Revenue Fund and deposited in the Bonds Sill ing Fund shall be 
reduced by the amount of accrued interest on the nd eposited therein, 
and subsequent amounts required to be transferee fro 1 the Revenue Fund 
and deposited in the Bonds Sinking Fund shall e ced by the amount of 
any earnings credited to the Bonds Sinkin d. 

(3) The Issuer shall next, on the first day 
transfer from the Revenue Fund and simultaneously remi 
Commission commencing 13 months prior to the first principal pa 
or mandatory Redemption Date of the Bonds, for deposit in the 
Sinking Fund and in th onds Redemption Account therein in the ca 0 

the Term Bonds whicl are e redeemed, a sum equal to 1I12th of t e 
amount (or 1I6th of the t t he Series Bonds mature semiannually 
rather than annually) of p b will mature or be redeemed and 
become due on the Bonds 0 e ne 
mandatory Redemption Date; , q: ided th in 
between the date of such initial e si tbe RanitllM.: 

Money • n ing Fund shall be used only for the purposes of paying principal of and 
interest on the Bonds, r b a rity or redemption prior to maturity. Moneys on deposit in the Bonds 
Reserve Account shall be n~ or the purpose of paying principal of and interest on the Bonds when the 
funds on deposit in the Bonds • Lng Fund are insufficient therefore, and for no other purpose. Pending such 
use, such moneys shall be invested in accordance with Article VI. 

The Issuer shall not be required to make any further payments into the Bonds Sinking Fund when 
the aggregate amount of funds therein, including the Bonds Reserve Account therein, is at least equal to the 
aggregate principal amount of Bonds then Outstanding, plus the amount of interest due or thereafter to become 
due on such Bonds then Outstanding. 

As and when additional Bonds ranking on a parity with the Bonds are issued, provision shall be 
made for additional deposits into the respective Sinking Funds sufficient to pay the interest on such additional 
parity Bonds and accomplish retirement thereof at maturity and to accumulate a balance in the respective 
reserve account in an amount equal to the requirement thereof. 
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The payments into the Bonds Sinking Fund shall be made on the first day of each month, except 
that, when the first day of any month shall be a Saturday, Sunday or legal holiday, then such payments shall be 
made on the next succeeding Business Day, and all such payments shall be remitted to the Bond Commission 
with appropriate instructions as to the custody, use and application thereof consistent with the provisions of 
this Ordinance. 

(4) The Issuer shall next, on the first day of each month, 
transfer from the Revenue Fund and simul taneuusl remit to the Bond 
Commission commencing 13 months prior to the t ate of payment of 
principal of the Bonds, if not fully funded upo . su ce of the Bonds, for 
deposit in the Bonds Reserve Account, an a 0 ual to 1I120th of the 
Bonds Reserve Requirement; provided tlla n fur er ayments shall be 
made into the Bonds Reserve Account when t ere shall y been deposited 
therein, and as long as there shall remain on deposit therein, ount equal 
to the Bonds Reserve Requirement, and thereafter the Issuer s eposit in 
the Bonds Reserve Account, an amount sufficient to remedy any 
value of the Bonds Reserve Account below the Bonds Reserve Reql ' 
or any withdrawal from he Bonds Reserve Account, beginning with th 
full calendar month lto' the date on which (a) the valuation of 
investments in the Bond e e ccount results in a determination that the 
amount of moneys and the y ue ualified Investments deposited to 

e Account' less than the Bonds Reserve 
Requirement, or (b) any amo is wit! a 
Account for deposit into the s m 'ng n ~ To the extent Net 
Revenues and any other legally a • I nds are a~i1able therefore, the 
amount so deposited shall be use restore the amount of moneys on 
deposit in the Reserve Account to an ount equal to the Bonds Reserve 
Re . ent to the full extent that c Net Revenues are available; 

,--~....,... wever, that ifthe shortfall in ' . Bonds Reserve Account is due 
in value of investments therein, such shortfall shall be 

replenished 1I t less than 6 equal monthly payments, and if such shortfall 
. due to a with a al from the Bonds Reserve Account, such shortfall shall 
b 'eplenished b n t less than 12 equal monthly payments, and provided 
ffi that no p ent shall be required to be made into the Bonds 

h never and as long as the amount on deposit therein 
e . onds Reserve Requirement. 

Amounts in the · as Reserve Account shall be used only for the purpose of making payments 
of principal of and interest on the Bonds when due, when amounts in the Bonds Sinking Fund are insufficient 
therefore and for no other purpose. 
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(5) The Issuer shall next, on the fITst day of each month, 
transfer from the monies remaining in the Revenue Fund and remit to the 
Depository Bank for deposit in the Renewal and Replacement Fund, a sum 
equal to 2 1/2% of the Gross Revenues each month, exclusive of any 
payments for account of any Reserve Account. All funds in the Renewal 
and Replacement Fund shall be kept apart from all other funds of the Issuer 
or of the Depository Bank and shall be invested and reinvested in accordance 
with Article VI hereof. Withdrawals and disbursements may be made from 
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the Renewal and Replacement Fund for replacements, emergency repairs, or 
improvements or extensions to the System; provided, that any deficiency in 
any Reserve Account, except to the extent such deficiency exists because the 
required payments into such account have not, as of the date of 
determination of a deficiency, funded such account to the maximum extent 
required hereof, shall be promptly eliminated with monies from the Renewal 
and Replacement Fund. 

(6) If on any monthly payment date the revenues ofthe System 
are insufficient to make the required deposits in any of the funds and 
accounts as hereinabove provided, the deficiency shall be made up on the 
next ensuing payment dates by payments in addition to the payments which 
are otherwise required to be made into the funds on such ensuing payment 
dates. 

(7) The Issuer may U~/~",;a"J month, after making the above 
required transfers of moneys from ue Fund, apply any remaining 
revenues ("Surplus Revenues") for of the System. 

B. The Bond Commission is hereby designated _'-'-.F'-"'~- agent for the administration of the 
Sinking Fund created hereunder, and all amounts required for Fund shall be remitted to the Bond 
Commission from the Revenue Fund and from the proceeds of the the Bonds by the Issuer at the times 
provided herein. All remittances made by the Issuer to the Bond C shall clearly identifY the fund or 
account into which each . to be deposited. Notwithstandi however, the Bond 
Commission shall depo It a 0 s in the fund or account in the established by this Ordinance. 

C. Ifon any m 
of the funds and accounts 
payments in addition to the pa' 
accounts on the subsequent paym 

D. Principal and interest payments, l:I any payments made for the purpose offundingthe Reserve 
Accounts, shall be made on a parity basis and pro-rata, with respect to the Bonds and any parity Bonds 
hereinafter issued, in accordance with the respective principal amounts of each such series of Bonds then 
Outstanding, ifless than the full a'ffiount required hereby. 

E. The Gross Revenues of the System shall only be used for purposes of the System. 

ARTICLE VI 

INVESTMENTS; NON-ARBITRAGE 
REBATES AND CONTINUING DISCLOSURE CERTIFICATE 

Section 6.01. Investments. The Issuer shall invest and reinvest, and shall instruct the Bond 
Commission and the Depository Bank to invest and reinvest, any moneys held as a part of the funds and 
accounts created by this Ordinance in Qualified Investments to the fullest extent possible under applicable 
laws, this Ordinance, the need for such moneys for the purposes set forth herein and the specific restrictions 
and provisions set forth in this section. 
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Except as provided below, any investment shall be held in and at all times deemed a part of the 
fund or account in which such moneys were originally held, and the interest accruing thereon and any profit or 
loss realized from such investment shall be credited or charged to the appropriate fund or account. The Issuer 
shall sell and reduce to cash a sufficient amount of such investments whenever the cash balance in any fund or 
account is insufficient to make the payments required from such fund or account, regardless ofthe loss on such 
liquidation. The Issuer may make any and all investments permitted by this section through the bond 
department of the Depository Bank. The Depository Bank shall not be responsible for any losses from such 
investments, other than for its own negligence or willful misconduct. 

The following specific provisions shall apply with to any investments made under this 
section: 

(A) Qualified Investments acquired for the Renewal an lacement Fund or any Reserve 
Account shall mature or be subject to retirement at the option of the holder w.' 
the date of such investment. 

(B) The Issuer shall, or shall cause the Bond Commission to, semiall 
Reserve Account to the corresponding S' king Fund any earnings on the moneys dep 'ted therein and any 
other funds in excess of the applicable Reserv ccount Requirement; provided, however, lat there shall at all 
times remain on deposit in each Reserve cut mount at least equal to the applicable Reserve Account 
Requirement. 

(C) In computing the amount I 
the lower of the cost or the market price, exciusl 
shall occur annually, except in the event of a withd 
immediately after such withdrawal. If amounts on de 0 

ace Wlt, Qualified Investments shall be valued at 
Valuation of all funds and accounts 

the applicable Reserve Requirement, the applicable Bo surer, if any, shall be notified immediately of such 
deficiency sucli (l ciency shall be made up from th If t available Net Revenues after required deposits 
to the a d and otherwise in accordan with Section 5.03(3). 

(E) 0 'thstandi g e foregoing, all moneys deposited in any Sinking Fund may be invested 
by the Bond Commissio i he es 'Virginia "consolidated fund" managed by the West Virginia Board of 
Treasury Investments purs 0 J1apter 12, Article 6C of the Code of West Virginia, 1931, as amended. 

Section 6.02. Arbitrage. The Issuer covenants that (i) it will restrict the use ofthe proceeds of 
the Bonds in such manner and to such extent as may be necessary, so that such Bonds will not constitute 
"arbitrage bonds" under Section 148 ofthe Code and Regulations prescribed thereunder, and (ii) it will take all 
actions that may be required of it (including, without implied limitation, the timely filing of a Federal 
information return with respect to such Bonds) so that the interest on the Bonds will be and remain excluded 
from gross income for Federal income tax purposes, and will not take any actions which would adversely affect 
such exclusion. 

Section 6.03. Tax Certificate, Rebates, and Rebate Fund. The Issuer shall deliver a certificate of 
arbitrage, a tax certificate or other similar certificate to be prepared by nationally recognized bond counselor 
tax counsel relating to payment of arbitrage rebate and other tax matters as a condition to issuance of any series 
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of Bonds. In addition, the Issuer covenants to comply with all Regulations from time to time in effect and 
applicable to the Bonds as may be necessary in order to fully comply with Section 148(f) of the Code, and 
covenants to take such actions, and refrain from taking such actions, as may be necessary to fully comply with 
such Section 148(f) of the Code and such Regulations, regardless of whether such actions may be contrary to 
any of the provisions of this Ordinance. 

The Issuer shall calculate, annually, the rebatable arbitrage, determined in accordance with 
Section 148(f) of the Code. Upon completion of each such annual calculation, the Issuer or the Board shall 
deposit, or cause to be deposited, in the Rebate Fund such sums as are - essary to cause the aggregate amount 
on deposit in the Rebate Fund to equal the sum determined to be subj t t rebate to the United States, which, 
notwithstanding anything herein to the contrary, shall be paid fro mv nent earnings on the underlying fund 
or account established hereunder and on which such rebatab ar' e was earned or from other lawfully 
available sources. Notwithstanding anything herein to the n • -e Rebate Fund shall be held free and 
clear of any lien or pledge hereunder and used only for payment of reb 151 arbitrage to the United States. 
The Issuer shall pay, or cause to be paid, to the United States, from the Reba nd, the rebatable arbitrage in 
accordance with Section 148(f) of the Code and such Regulations. In the ev t at there are any amounts 
remaining in the Rebate Fund following all such payments required by the prec I ntence the Depository 
Bank shall pay said amounts to the Issuer to be used for any lawful purpose of the t . The Issuer shall 
remit payments to the United States in ime and at the address prescribed by the Re ions as the same 
may be in time to time in effect with suc rep-or and statements as may be prescribed by such Regulations. In 
the event that, for any reason, amounts • R bate Fund are insufficient to make the payments to the 
United States which are required, the Issli la . that such payments are made by the Issuer to the 
United States, on a timely basis, from any fUl awfu I a . able therefore. The Issuer at its expense, may 
provide for the employment of independent nts or consultants compensated on such 
reasonable basis as the Issuer may deem appropri mpliance with this Section 6.03. The 
Issuer shall keep and retain, or cause to be kept an recor the determinations made pursuant to 
this Section 6.03 in accordance with the requirement ection 148(f) of the Code and such Regulations. In 
the event the Issuer fails to make such rebates as requi he Issuer shall pay any and all penalties and other 
amounts, from lawfully available sources, and obtain a from the Internal Revenue Service, if necessary, 
in order to maintain the exclusion of interest on the Bonds m gross income for federal income tax purposes. 

Section 6.04. Continuing Disclosure Certificate. The Issuer shall deliver a continuing disclosure 
certificate in form acceptable to the Original Purchaser sufficient to ensure compliance with SEC Rule 15c2-
12, as it may be amended from time to time. 

ARTICLE VII 

GENERAL COVENANTS AND PROVISIONS 

Section 7.01. Covenants Binding and Irrevocable. All the covenants, agreements and provisions 
of this Ordinance shall be and constitute valid and legally binding covenants of the Issuer and shall be 
enforceable in any court of competent jurisdiction by any Holder or Holders of the Bonds, as prescribed by 
Article VII. In addition to the other covenants, agreements and provisions of this Ordinance, the Issuer hereby 
covenants and agrees with the Holders of the Bonds, as hereinafter provided in this Article VI. All such 
covenants, agreements and provisions shall be irrevocable, except as provided herein, as long as any of said 
Bonds, or the interest thereon, are Outstanding and unpaid. 

Section 7.02. Bonds not to be Indebtedness of tile Issuer. The Bonds shall not be or constitute an 
indebtedness of the Issuer within the meaning of any constitutional, statutory or charter limitation of 
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indebtedness, nor a charge, lien or encumbrance, legal or equitable, upon any property of the Issuer or the 
Authority, but shall be payable solely from the Net Revenues of the System. No Holder or Holders of any 
Bonds issued hereunder shall ever have the right to compel the exercise of the taxing power ofthe Issuer to pay 
said Bonds or the interest thereon. 

Section 7.03. Bonds Secured by Pledge of Net Revenues. The payment of the debt service of all 
of the Bonds issued hereunder shall be secured forthwith equally and ratably by a first lien on the Net 
Revenues derived from the ownership or operation of the System. The Net Revenues derived from the System, 
in an amount sufficient to pay the principal of and interest on the Bonds herein authorized, and all other 
payments provided for in this Ordinance, are hereby irrevocably pledged in the manner provided in this 
Ordinance to the payment of the principal of and interest on the Bonds herein authorized as the same become 
due and for the other purposes provided in this Ordinance. 

Section 7.04. Rates. Prior to the issuanc 0 the Bonds, rates or charges for the use of the 
services and facilities of the System will be fixed and ta j hed, all in the manner and form required by law, 
and a copy of such rates and charges so fixed and tab shed shall at all times be kept on file in the office of 
the Clerk of the Issuer, which copy will be open ' ection by all interested parties. The schedule or 
schedules of rates and charges shall at all times be a · te to p ,0 ce Gross Revenues from the System 
sufficient to make the prescribed payments into the fund a ac u created hereunder. Such schedule or 
schedules of rates and charges shall be revised from time to til e, en ever necessary, so that the aggregate of 
the rates and charges will be sufficient for such purposes. In or ' assure full and continuous performance 
of this covenant with a margin for contingencies and tempor n ticipated reduction in income and 
revenues, the Issuer hereby covenants and agrees that the schedule or s les of rates or charges from time to 
time in effect shall be su lc:!iept; · ether with other revenues of the Sy (i) to provide for all Operating 
Expenses of the Syste an'l e a balance each year equal to at least 115% ofthe Maximum Annual 
Debt Service on the B and all 06 'ga,tions issued on a parity with the Bonds. All such rates and charges, if 

n itute a I en: upon the premises served by the System. 

o engnlts'tlt:)~gro~ence enactment of such ordinance or ordinances as shall be 
required to increase the rates and c s for the Ie and facilities ofthe System within 30 days following 
a determination of the Independent A taot that an the above-required coverage exists or in the event 
that the annual audit report shows less e above-required coverage, such increase to provide rates and 
charges sufficient to produce such require rage. 

Section 7.05. Operation and Maintenance. The Issuer will maintain the System in good condition 
and will operate the same as a revenue-producing enterprise in an efficient and economical manner, making 
such expenditures for equipment and for renewal, repair and replacement as may be proper for the economical 
operation and maintenance thereof from the Gross Revenues of said System in the manner provided in this 
Ordinance. 

Section 7.06. Sale of the System; Removal of Parking Spaces. A. The System may be sold, 
mortgaged, leased or otherwise disposed of only as a whole, or substantially as a whole, and only if the net 
proceeds to be realized shall be sufficient to defease the pledge created by this Ordinance as provided by 
Section 11.01. The proceeds from such sale, mortgage, lease or other disposition of the System shall be 
immediately remitted to the Paying Agent for payment of the Bonds. Any balance remaining after such 
payment shall be remitted to the Issuer by the Paying Agent unless necessary for the payment of other 
obligations of the Issuer payable out ofthe Net Revenues of the System. 

B. The foregoing provision notwithstanding, the Issuer or the Authority shall have and hereby 
reserves the right to sell, lease or otherwise dispose of any of the property comprising a part of the System 
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hereinafter detennined in the manner provided herein to be no longer necessary, useful or profitable in the 
operation thereof. Prior to any such sale, lease or other disposition of such property, if the amount to be 
received therefor is not in excess of$50,000, the Issuer or the Authority shall, in writing, determine that such 
property comprising a part of the System is no longer necessary, useful or profitable in the operation thereof, 
and the Issuer may then provide for the sale of such property. The proceeds of any such sale shall be deposited 
in the Revenue Fund. Ifthe amount to be received from such sale, lease or other disposition of said property 
shall be in excess of$50,000 but not in excess of$200,000, the Issuer shall first, in writing, detennine with the 
written approval ofthe Consulting Engineers that such property comprising a part of the System is no longer 
necessary, useful or profitable in the operation thereof, and the Iss may then, if it be so advised, by 
resolution duly adopted, approve and concur in such finding and autb ' such sale, lease or other disposition 
of such property in accordance with the laws ofthe State. The p derived from any such sale, lease or 
other disposition of such property, in excess of$50,000 and I . in ' s of$200,000, shall be deposited by 
the Issuer into the Renewal and Replacement Fund. Such m nts ch proceeds into the Renewal and 
Replacement Fund shall not reduce the amounts required to be paid into 'd funds by other provisions of this 
Ordinance. 

No sale, lease or other disposition ofthe properties of the System sh I e made by the Issuer if 
the proceeds to be derived therefrom shall be in excess of $200,000 and insufficie defease the pledge 
created by this Ordinance, as provided b ection 10.01, without the prior approval an 0 ent in writing of 
the Holders, or their duly authorized rep en 'ves, of60% in amount of Bonds then Outs anding. The Issuer 
shall prepare the fonn of such approval a c se for execution by the then Holders of the Bonds for the 
disposition of the proceeds of the sale, Jeas o ' at 1 i osition of such properties of the System. 

C. The Issuer or the Authori 
and discontinue its use for public parking purpo 

-a able Out of Revenues and General Covenant 
A 

The Issuer sil I of c ate, or cause or pennit to be created, any debt, lien, pledge, assignment, 
encumbrance or any other cbarg aving priority over or, except with respect to such Additional Bonds, being 
on a parity with the lien of the Bonds, and the interest thereon, upon any of the income and Revenues of the 
System pledged for payment of the Bonds and the interest thereon in this Ordinance or upon the System or any 
part thereof. 

Section 7.08. Additional Bonds. No Additional Bonds, as in this section defined, payable out of 
the Gross Revenues or Net Revenues of the System shall be issued after the issuance of any Bonds pursuant to 
this Ordinance, except under the conditions and in the manner herein provided. 

No such Additional Bonds shall be issued except for the purpose of financing the costs of the 
construction of additions, bettennents or improvements to the System, refunding all or a portion of one or more 
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series of Bonds issued for the System, to pay claims which may exist against the revenues or facilities of the 
System or any combination of such purposes. 

No such Additional Bonds shall be issued at any time, however, unless and until there has been 
procured and filed with the Clerk ofthe Issuer a written statement by an Independent Accountant, reciting the 
conclusion that the Net Revenues actually derived from the System during any 12 consecutive months in the 18 
months immediately preceding the date of the actual issuance of such Additional Bonds, plus the estimated 
average increased annual Net Revenues to be received in each ofthe 3 succeeding years after the completion of 
the improvements to be financed by such parity Bonds, if any, shall n be less than 115% of the Maximum 
Annual Debt Service on the following: 

(1) The Bonds then Outstanding; 

(2) Any Additional Bonds theretofore issue e provisions contained in this 
Ordinance then Outstanding; and 

(3) The Additional Bonds then proposed to be issued. 

Notwithstanding the foreg ing, the Issuer shall be permitted to issue bon hich refund any 
Outstanding Bonds or any additional p'W d hereafter issued if, prior to the is uance of such refunding 
bonds, the Issuer shaH have filed with t 1 Ie:' a verification report of the Independent Accountants 
concluding that present value debt service s gs 1 b realized by the Issuer as a result of such refunding, 
after taking into account all costs ofissuance eh re in r bonds, and (ii) a certificate of the Independent 
Accountants reciting the c c U I at the es ge I 'eased annual Net Revenues to be received 
in each ofthe 3 succeedi g ds shall not be less than 115% of the 
Maximum Annual De . 

(1) 

(2) Any Additiol 
Ordinance which shaH be Outstandin 

(3) 

is ed pursuant to the provisions contained in this 
funding; and 

ding Bonds then proposed to be issued. 

The "estimated average increased annual Net Revenues to be received in each of the 3 
succeeding years" as that term is used in the computation provided in the above paragraph, shall refer only to 
the increased Net Revenues estimated to be derived from the improvements to be financed by such Additional 
Bonds any increase in rates enacted by the Issuer, the time for appeal of which shall have expired (without 
successful appeal) prior to the date of delivery of such Additional Bonds, and shall not exceed the amount to be 
stated in the aforementioned certificate ofIndependent Accountants, which shall be filed in the office of the 
Clerk of the Issuer prior to the issuance of such Additional Bonds. 

The Net Revenues actually derived from the System during the 12-consecutive month period 
hereinabove referred to may be adjusted by adding to such Net Revenues such additional Net Revenues which 
would have been received, in the opinion of the Independent Accountants, as stated in a certificate, on account 
of increased rates, rentals, fees and charges for the System enacted by the Issuer, the time for appeal of which 
shall have expired (without successful appeal) prior to issuance of such Additional Bonds. 

The term "Additional Bonds," as used in this section, shaH be deemed to mean additional bonds 
issued in compliance with the provisions and within the limitations of this section, payable from the Net 
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Revenues of the System on a parity with the Bonds, and all the covenants and other provisions of this 
Ordinance (except as to details of such Additional Bonds inconsistent herewith) shall be for the equal benefit, 
protection and security of the Holders of the Bonds and the Holders of any Additional Bonds theretofore or 
subsequently issued from time to time within the limitations of and in compliance with this section. All such 
bonds, regardless of the time or times of their issuance, shall rank equally with respect to their lien on the Net 
Revenues of the System, and their source of and security for payment from said Net Revenues, without 
preference of any bond over any other. The Issuer shall comply fully with all the increased payments into the 
various funds and accounts created in this Ordinance required for and on account of such Additional Bonds, in 
addition to the payments required for Bonds theretofore issued pursuant to this Ordinance. 

The term "Additional Bonds," as used in this section, shall not be deemed to include bonds, 
notes, certificates or other obligations subsequently issued, the lien on the Net Revenues of the System of 
which is subject to the prior and superior lien of the Bonds on such Net Revenues. Any such subordinate 
bonds, notes, certificates or other obligations shall be ayable from the Net Revenues remaining after all 
payments required to be made pursuant to Section 6. (1 2) and (3) have first been paid. The Issuer shall 
not issue any obligations whatsoever payable from venues of the System, or any part thereof, which rank 
prior to or equally, as to lien and source of and sec for payment from such Revenues, with the Bonds 
except in the manner and under the conditions provide ·0 

No Additional Bonds, as in this section define , ha e issued at any time, however, unless all 
of the payments into the respective funds and accounts provide this Ordinance on account of the Bonds 
then Outstanding, if any (excluding the Renewal and Replacement na and any other payments provided for 
in this Ordinance shall have been made in full as required to the date elivery of the Additional Bonds. 

=="-=-r:=.:.o ;;:==:..:;:::....::;,' l;.::d:..::B=o=l1.:.::d=s. The Issuer hereby covenants and agrees, that so long as the 

maintain insurance and 
carriers or bonding compan 

. . the Authority will, as an Operating Expense, procure, carry and 
r s compensation coverage with a reputable insurance carrier or 

vering the following risks and in the following amounts: 

A. G, V A I M, MALICIOUS MISCHIEF AND EXTENDED 
COVERAGE INSURANCE, on all a -ground in t Ie portions of the System in an amount equal to the 
greater of the fair appraised value or the @ i . lal cost thereof. In the time of war the Issuer will also carry and 
maintain insurance to the extent available a . . risks and hazards of war. The proceeds of all such insurance 
policies shall be placed in the Renewal and Repl cement Fund and used only for the repairs and restoration of 
the damaged and destroyed properties or for the other purposes provided herein for the Renewal and 
Replacement Fund. 

B. PUBLIC LIABILITY INSURANCE, with limits of not less than $1,000,000 per 
occurrence to protect the Issuer from claims for bodily injury and/or death and not less than $500,000 per 
occurrence from claims for damage to property of others which may arise from the operation of the System, 
and insurance with the same limits to protect the Issuer from claims arising out of operation or ownership of 
motor vehicles of or for the System. 

C. WORKER'S COMPENSATION COVERAGE FOR ALL EMPLOYEES OF OR FOR 
THE SYSTEM ELIGIBLE THEREFOR; AND PERFORMANCE AND PAYMENT OR COMPLETION 
BONDS, such bonds to be in the amounts of not less than 100% of the amount of any construction contract 
and to be required of each contractor dealing directly with the Issuer and such payment bonds will be filed with 
the Clerk of the County Authority of the County in which such work is to be performed prior to 
commencement of construction of any additions, extensions or improvements for the System in compliance 
with West Virginia Code, Section 38-2-39. 
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D. FLOOD INSURANCE, to extent available at reasonable cost to the Issuer. 

E. BUSINESS INTERRUPTION INSURANCE, to the extent available at reasonable cost to 
the Issuer. 

F. FIDELITY BONDS will be provided as to every officer and employee of the Issuer or the 
Authority having custody of the revenues or of any other funds ofthe System, in an amount at least equal to the 
total funds in the custody of any such person at anyone time. 

Section 7.10. No Free Services to be Rendered to th AutJiority or Issuer. Neither the Issuer nor 
the Authority will render or cause to be rendered any free e ' l' 0 ny nature by the System; and, in the 
event the Authority, the Issuer or any department, agency, i entali officer or employee thereof shall 
avail himself of the facilities or services provided by the System or an thereof. the same rates, fees or 
charges applicable to other customers receiving like services under similar c' .U lstances shall be charged the 
Authority, the Issuer and any such department, agency, instrumentality, offic 0 employee. Such charges 
shall be paid as they accrue, and the Authority or the Issuer shall transfer from its e I funds sufficient sums 
to pay such charges for service to any of its departments or properties. The reven es 0 received shall be 
deemed to be Revenues derived from the eratioL1 of the System and shall be deposite accolmted for in 
the same manner as other Revenues de ved fJ: such operation of the System. 

Section 7.11. Enforcement 0 lec ·io • he Issuer or the Authority will diligently enforce and 
collect all fees, rentals or other charges for th ices d ilities of the System, and take all steps, actions 
and proceedings for the enforcement and colle io of sue fee tals or other charges which shall become 
delinquent to the full extent permitted or authon e by' e tate of West Virginia. 

record 

===-~:!.. . .,.~~=-"B=u=d=et. The Authority shall annually, at least 30 days preceding the 
beginning of each Fiscal Year t such earlier date required by the charter of the Issuer, prepare and adopt by 
resolution a detailed budget of the estimated revenues and expenditures for operation and maintenance ofthe 
System during the succeeding Fiscal Year. The Authority shall mail copies of such annual budget and all 
resolutions authorizing increased expenditures for operation and maintenance to the Original Purchaser and 
shall make available such budgets and all resolutions authorizing increased expenditures for operation and 
maintenance of the System at all reasonable times to any Bondholder or anyone acting for and in behalf of such 
Bondholder who requests the same. 

Section 7.14. Tax Covenants. The Issuer hereby further covenants and agrees as follows: 

A. PRIVATE BUSINESS USE LIMITATION. The Issuer shall assure that (i) not in excess 
ofl0% of the Net Proceeds of the Bonds are used for Private Business Use if, in addition, the payment of more 
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than 10% of the principal or interest due on the Bonds during the term thereofis, under the terms of the Bonds 
or any underlying arrangement, directly or indirectly, secured by any interest in property used or to be used for 
a Private Business Use or in payments in respect of property used or to be used for a Private Business Use or is 
to be derived from payments, whether or not to the Issuer, in respect of property or borrowed money used or to 
be used for a Private Business Use; and (ii) in the event that both (A) in excess of 5% ofthe Net Proceeds of 
the Bonds are used for a Private Business Use, and (B) an amount in excess of5% of the principal or 5% of the 
interest due on the Bonds during the term thereof is, under the terms of the Bonds or any underlying 
arrangement, directly or indirectly, secured by any interest in property used or to be used for said Private 
Business Use or in payments in respect of property used or to be used fI said Private Business Use or is to be 
derived from payments, whether or not to the Issuer, in respect of R . pe or borrowed money used or to be 
used for said Private Business Use, then said excess over said 5°0 of et Proceeds of the Bonds used for a 
Private Business Use shall be used for a Private Business Use' at t 
if the Bonds are for the purpose of financing more than on p~ ect, p0 ion of the System, and shall not 
exceed the proceeds used for the governmental use of that portion 0 

Business Use is related. 

B. PRlV A TE LOAN LIMITATION. The Issuer shall assure th in excess ofthe lesser 
ake or fmance a loan of 5% ofthe Net Proceeds of the Bonds or $5,000,000 are used, directly or indirectly 

to persons other than state or local government units. 

C. FEDERAL GUARANTEE PROIllBITION. The Issuer shall not take any action or 
permit or suffer any action to be taken if the result of the same would be to cause the Bonds to be directly or 
indirectly "federally guaranteed" within the meaning of Section 149(b) of the Code and Regulations 
promulgated thereunder. 

D. 

E. 
the interest on the Bonds will be an 

TURN. The Issuer will file all statements, instruments and returns 
s of the Bonds and the interest thereon, including without limitation, 

149(e) of the Code. 

will take all actions that may be required ofit so that 
ain excluda 'om gross income for federal income tax purposes, 

versely affect such exclusion. 

Section 7.15. Statutory Mortgag ien. For the further protection ofthe Holders of the Bonds, a 
statutory mortgage lien upon the System is granted and created by the Act, which statutory mortgage lien is 
hereby recognized and declared to be valid and binding and shall take effect immediately upon delivery ofthe 
Bonds and shall be on a parity with the statutory mortgage lien in favor ofthe holders of any Additional Bonds. 

Section 7.17. Designation of Bonds as "Qualified Tax-Exempt Obligations". The Issuer hereby 
designates the Bonds as "Qualified Tax-Exempt Obligations" for purposes of Section 265(b)(3) of the Code 
and covenants that the Bonds do not constitute private activity bonds as defined in Section 141 of the Code, 
and that not more than $10,000,000 aggregate principal amount of obligations the interest on which is 
excludable (under Section 103(a) of the Code) from gross income for federal income taxes (excluding, 
however, private activity bonds, as defined in Section 141 of the Code, other than qualified 501(c)(3) bonds as 
defined in Section 145 of the Code), including the Bonds, have been or shall be issued by the Issuer, including 
all subordinate entities of the Issuer, during the calendar year 2012. 
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Section 8.01. Events of Defaul!. Each of the following events shall constitute an "Event of 
Default" with respect to the Bonds: 

(A) If default by the Issuer occurs in the due and punctual payment ofthe principal of 
or interest on any Bond; 

(B) If default occurs in the Issuer's observance of any of the covenants, agreements or 
conditions on its part relating to the Bonds in this Ordinance or any supplemental resolution, or 
in the Bonds, as the case may be, contained, and such default shall have continued for a period 
of 30 days after written notice specifying such default and requiring the same to be remedied 
shall have been given to the Issuer by the Registered Owner of any Bond; or 

(C) Ifthe Issuer files a petition seeki g anization or arrangement under the federal 
bankruptcy laws or any other applicable la of e United States of America. 

Section 8.02. Remedies. Upon the happe i and C0 . uance of any Event of Default, any 
Holder of a Bond may exercise any available remedy an y. propriate action, suit or proceeding to 
enforce his or her rights and, in particular, (i) bring suit for paid principal or interest then due, (ii) by 
mandamus or other appropriate proceeding enforce all rights of Iders of the Bonds including the right to 
require the Issuer to perform its duties under the Refunding Act an rdinance relating thereto, (iii) bring 
suit upon the Bonds, (iv) by action at law or bill in equity require the u to account as if it were the trustee 
of an express trust for the . ders the Bonds, and (v) by action or bill uity enjoin any acts in violation 
of the Ordinance with p 0 th nds, or the rights of the Holders of e Bonds. 

No remedy 
is intended to be exclusive 0 

be in addition to any other rem 
law or by statute. 

No delay or omission to e 'se any right or power accruing upon any default or Event of 
Default shall impair any such right or powe . r lall be construed to be a waiver of any such default or Event 
of Default or acquiescence therein, and every nc 1 right and power may be exercised from time to time and as 
often as may be deemed expedient. 

No waiver of any default or Event of Default hereunder by the Registered Owners shall extend to 
or shall affect any subsequent default or Event of Default or shall impair any rights or remedies consequent 
thereto. 

Section 8.03. Appointment of Receiver. Ifthere be any Event of Default existing and continuing, 
any Registered Owner shall, in addition to all other remedies or rights, have the right by appropriate legal 
proceedings to obtain the appointment of a receiver to administer the System on behalf of the Issuer, with 
power to charge rates, rentals, fees, fines and other charges sufficient to provide for the payment of the 
principal of and interest on the Bonds, the deposits into the funds and accounts hereby established as herein 
provided and the payment of Operating Expenses of the System and to apply such rates, rentals, fees, fines, 
charges or other Revenues in conformity with the provisions of this Ordinance and the laws of the State. 

The receiver so appointed shall forthwith, directly or by his agents and attorneys, enter into and 
upon and take possession of all facilities of said System and shall hold, operate, maintain, manage and control 
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such facilities, and each and every part thereof, and in the name of the Issuer exercise all the rights and powers 
of the Issuer with respect to said facilities as the Issuer itself might do. 

Whenever all that is due upon the Bonds issued pursuant to this Ordinance and interest thereon 
and under any covenants of this Ordinance for reserve, sinking or other funds and accounts and upon any other 
obligations and interest thereon having a charge, lien or encumbrance upon the Revenues of the System shall 
have been paid and made good, and all defaults under the provisions ofthis Ordinance shall have been cured 
and made good, possession of the System shall be surrendered to the Issuer upon the entry of an order ofthe 
court to that effect. Upon any subsequent default, any Registered Ow e shall have the same right to secure 
the further appointment of a receiver upon any such subsequent de It. 

Such receiver, in the performance of the powers lere' a ve conferred upon him, shall be under 
the direction and supervision of the court making such appo e t sal at all times be subject to the orders 
and decrees of such court and may be removed thereby and a successor r el er appointed in the discretion of 
such court. Nothing herein contained shall limit or restrict the jurisdiction 0 uch court to enter such other and 
further orders and decrees as such court may deem necessary or appropriate fo exercise by the receiver of 
any function not specifically set forth herein. 

Any receiver appointed as rovided herein shall hold and operate the Sys i the name of the 
Issuer and for the joint protection and b nent "' he Issuer and the Holders of the Bonds issued pursuant to this 
Ordinance. Such receiver shall have no p 0 assign, mortgage or otherwise dispose of any assets of 
any kind or character belonging or pertain in ill ) but the authority of such receiver shall be limited 
to the possession, operation and majntenance r the sole purpose of the protection of both the 
Issuer and the Bondholders, and the curing . any default under the provisions of this 
Ordinance, and the title to and ownership of sai am ·n the Issuer or the Authority, and no 
court shall have any jurisdiction to enter any ord ree permitting or requiring such receiver to sell, 
mortgage or otherwise dispose of any assets of the t 11. 

ARTICLE IX 

GISTRAR AND PAYING AGENT 

Section 9.0l. Appointment of Registrar. The Registrar, Paying Agent and Depository Bank 
(collectively, the "Fiduciaries") for the Bonds shall be appointed and designated in the Certificate of 
Determinations. The Issuer is hereby authorized and directed to enter into an agreement or agreements with 
the Fiduciaries relating to the duties and responsibilities thereof. 

Section 9.02. Responsibilities of Fiduciaries. The recitals off act in the Bonds shall be taken as 
statements of the Issuer, and the Fiduciaries shall not be responsible for their accuracy. The Fiduciaries shall 
not be deemed to make any representation as to, and shall not incur any liability on account of, the validity of 
the execution of any Bonds by the Issuer. Notwithstanding the foregoing, the Registrar shall be responsible for 
any representation in its Certificate of Authentication on the Bonds. The Fiduciaries and any successor thereto 
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shall agree to perfonn all the duties and responsibilities spelled out in this Ordinance and any other duties and 
responsibilities incident thereto, all as provided by said agreement described in this Section 9.01. 

Section 9.03. Evidence on Which Fiduciaries May Act. Except as otherwise provided by Section 
11.02, the Fiduciaries shall be protected in acting upon any notice, resolution, request, consent, order, 
certificate, opinion or other document believed by them to be genuine and to have been signed or presented by 
the proper party or parties. Whenever any Fiduciary shall deem it necessary or desirable that a fact or matter be 
proved or established prior to taking or suffering any action, such fact or matter, unless other evidence is 
specifically prescribed, may be deemed to be conclusively proved d established by a certificate of an 
Authorized Officer ofthe Issuer, but in its discretion such Fiduciary ay i stead accept other evidence of such 
fact or matter. 

'on of Bonds, the first exchange 
d in the perfonnance of their 

Section 9.05. Certain Pennitted Acts. r of or may deal in 
Bonds as fully and with the same rights it would have if it nt ermitted by law, 
the Registrar may act as depository for, and pennit any of its Ice s or directors to act as a member of, or in 
any other capacity with respect to, any committee fonned to prot e rights of Bondholders or effect or aid in 
any reorganization growing out of the enforcement of the Bonds 0 I Ordinance whether or not any such 
committee shall represent the Holders of a majority in principal amou t the Bonds Outstanding. 

Section 9.07. Removal. The R istrar may be removed at any time by the Issuer or by the 
Holders of a majority in principal amount of the Bonds then Outstanding by an instrument or concurrent 
instruments in writing signed and duly acknowledged by the Issuer or by such Bondholders or their attorneys 
duly authorized in writing and delivered to the Issuer, as the case may be. Copies of each such instrument shall 
be delivered by the Issuer to the Registrar. 

Section 9.08. Appointment of Successor. In case at any time the Registrar shall resign or shall be 
removed or shall become incapable of acting, or shall be adjudged bankrupt or insolvent, or if a receiver, 
liquidator or conservator of the Registrar or of its property shall be appointed, or if any public officer or court 
shall take charge or control of the Registrar or of its property or affairs, a successor may be appointed by the 
Holders of a majority in principal amount of the Bonds then Outstanding by an instrument or concurrent 
instruments in writing signed by such Bondholders or their attorneys duly authorized in writing and delivered 
to the Issuer and such successor Registrar, notification thereof being given to the predecessor Registrar. 
Pending such appointment, the Issuer shall forthwith appoint a Registrar to fill such vacancy until a successor 
Registrar shall be appointed by such Bondholders. The Issuer shall publish in an Authorized Newspaper (or 
mail to each Registered Owner in the event all Bonds are fully registered) notice of any such appointment 
within 20 days after the effective date of such appointment. A copy of such notice shall also be mailed to each 
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owner of a fully registered Bond or a coupon Bond registered as to principal (other than to bearer). Any 
successor Registrar appointed by the Issuer shall, immediately and without further act, be superseded by a 
Registrar appointed by such Bondho lders. If in a proper case no appointment of a successor Registrar shall be 
made within 45 days after the Registrar shall have given to the Issuer written notice of resignation or after the 
occurrence of any other event requiring such appointment, the Registrar or any Bondholder may apply to any 
court of competent jurisdiction to appoint a successor. Any Registrar appointed under the provisions of this 
section shall be a bank, trust company or national banking association authorized to perform the duties imposed 
upon it by this Ordinance. 

Section 9.09. Transfer of Rights and Property to Successor. Any predecessor Registrar or Paying 
Agent shall pay over, assign and deliver any moneys, books and records held by it to its successor. 

Section 9.10. Merger or Consolidation. Any company into which the Registrar may be merged or 
converted or with which it may be consolidated or an:>.:: pany resulting from any merger, conversion or 
consolidation to which it shall be a party, or any com y t · which the Registrar or any public officer or court 
may sell or transfer all or substantially all of its co ora 'trust business, shall be the successor to such Registrar 
without the execution or filing of any paper or the pe ance of any further act; provided, however, that such 
company shall be a bank, trust company or national b on associ en meeting the requirements set forth in 
Section 9.08. 

Section 9.11. Adoption of Authentication. 
authenticated but not delivered, any successor Registrar may a 
Registration executed by any predecessor Registrar and deliver such 

any of the Bonds shall have been 
Certificate of Authentication and 

Bonds shall have been pre 6 Dot authenticated, any successor Reg 
so authenticated, and, in case any 

may authenticate such Bonds in 
the name of the predec . r in its own name. 

Agent and Depository Ban 
expressed in Section 9.02 shal 
Any alternate or Co-Paying Agent 
perform the duties imposed upon it b 
acceptance of the duties and obligation ° p 
Issuer a written acceptance thereof. Any su 
ensure that the Bonds shall be and remain D 

Each Paying Agent shall be entitled to payment and reimbursement for reasonable fees for its 
services rendered hereunder and all advances, counsel fees and other expenses reasonably and necessarily 
made or incurred by such Paying Agent in connection with such services solely from moneys available 
therefor. 

Any bank, trust company or national banking association with or into which any Paying Agent 
may be merged or consolidated, or to which the assets and business of such Paying Agent may be sold, shall be 
deemed the successor of such Paying Agent for the purposes of this Ordinance. If the position of Paying Agent 
shall become vacant for any reason, the Issuer shall, within 30 days thereafter, appoint a bank, trust company or 
national banking association located in the same city as such Paying Agent to fill such vacancy; provided, 
however, that, if the Issuer shall fail to appoint such Paying Agent within said period, the Bond Commission, a 
court of competent jurisdiction or a majority of the Registered Owners may make such appointment. 
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The Paying Agents shall enjoy the same protective provisions in the performance of their duties 
hereunder as are specified in this Article IX with respect to the Registrar, insofar as such provisions may be 
applicable. 

Notice of the appointment of successor or additional Paying Agents or fiscal agents shall be given 
in the same manner as provided by Section 9.08 hereof with respect to the appointment of a successor 
Registrar. 

All moneys received by the Paying Agents shall, unti sed or applied as provided in this 
Ordinance, be held in trust for the purposes for which they were re . a: 

DEFEASANCE; DISCHARGE OF PL 

Section 10.01. Defea ance; Di charge of Pledge of Or din an e Issuer shall payor 
cause to be paid, or there shall otherwise be paid, to the respective Registered (j r of all Bonds, the 
principal of and interest due or to bec me due thereon, then this Ordinance and t1i ledges of the Net 
Revenues and other moneys and secu ··es 1 dged hereunder, and all covenants, agr ements and other 
obligations of the Issuer on behalf of the re Owners of the Bonds made hereunder, shall thereupon 
cease, terminate and become void and be • an satisfied. 

Bonds for the payment of whic e·ther m e~ i.J an amount which shall be sufficient, or 
securities the principal of and the interest on whi h d e, Wo· ide moneys which, together with the 
moneys, if any, deposited with the Paying Agent a .e or earll e shall be sufficient, to pay as and 
when due the respective principal of and interest on s c Bonds shall be deemed to have been paid within the 
meaning and with the effect expressed in the first pa ph of this section. All Bonds shall, prior to the 
maturity th reof;;be ed to have been paid within eaning and with the effect expressed in the first 
paragra ~ IS se i lere shall have been deposite ith the Bond Commission or an escrow trustee 
either [ OD · S in an amou w· ch shall be sufficient, or securities the principal of and the interest on which, 
when du ,~il provide mone hich together with the moneys, if any, deposited with the Bond Commission 
or said escr · . . stee at the sa e r earlier time shall be sufficient, to pay when due the principal of, any 
redemption pre on and inter ue and to become due on said Bonds on and prior to the maturity date 
thereof, or if the e irrevocably de ermines to redeem any of said Bonds prior to the maturity thereof, on 
and prior to said rede i n date. ei her securities nor moneys deposited with the Bond Commission or an 
escrow trustee pursuan 0 lis ·on nor principal or interest payments on any such securities shall be 
withdrawn or used for any p IS ler than, and shall be held in trust for, the payment of the principal of and 
interest on said Bonds; provi at any cash received from such principal, redemption premium, ifany, and 
interest payments on such securities deposited with the Bond Commission or said escrow trustee, if not then 
needed for such purpose, shall, to the extent practicable, be reinvested in securities maturing at times and in 
amounts sufficient to pay when due the principal of and redemption premium, if any, and interest to become 
due on said Bonds on and prior to such maturity or redemption dates thereof, and interest earned from such 
reinvestments shall be paid over to the Issuer as received by the Bond Commission or said escrow trustee, free 
and clear of any trust, lien or pledge. For the purpose of this section, securities shall mean and include only 
Government Obligations. 
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ARTICLE XI 

MISCELLANEOUS 
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Section 11.01. Amendment of Ordinance. This Ordinance and any supplemental resolution may 
be amended or modified without the consent of any Registered Owner or other person, solely for the purpose of 
maintaining the tax-exempt status of the Bonds, provided that, in the event any of the Bonds are insured, no 
such amendment or modification which adversely affects the security for such Bonds or the rights of the 
applicable Bond Insurer for such Bonds may be effected without the written consent of such Bond Insurer. 
Otherwise, no materially adverse amendment or modification to this Ordinance, or of any supplemental 
resolution, may be made without the written consent of the Registered Owners of 60% in aggregate principal 
amount ofthe Bonds then Outstanding and affected thereby and the Bond Insurer, which must be filed with the 
Clerk of the Issuer before any such modification or amendment may be made. No such modification or 
amendment shall extend the maturity of or reduce the interest rate on, or otherwise alter the terms of payment 
of the principal of or interest on, any Bond without the express written consent of the Registered Owner of 
such Bond, nor reduce the percentage of Bonds require 0 onsentto any such modification or amendment. 

Section 11.02. Evidence of Signatu es ofRegistered wners and Ownership of Bonds. Any 
request, consent, revocation of consent or other in it m nt which this Ordinance may require or permit to be 
signed and executed by Registered Owners may be in e more· S uments of similar tenor, and shall be 
signed or executed by such Registered Owners in person 0 if aft ney duly authorized in writing. Proof 
of the execution of any such instrument, or of an instrument app'o' • ng or authorizing any such attorney, shall 
be sufficient for any purpose of this Ordinance if made in the :011 wing manner, or in any other manner 
satisfactory to the Issuer or the Registrar, as the case may be, whic 1 a nevertheles in its discretion require 
further or other proof in cases where it deems the same desirable: 

A. te f the execution by any Registered wner or his attorney of any such 
instrument may be p V (i) by tIl ertificate of a notary public or other officer authorized to take 
acknowledgments ofdee(J e recor e in the jurisdiction in which he purports to act that the person signing 
such instrument acknowledg d hi e ution thereof, or by the affidavit of a witness of such execution, 
duly sworn to before such a ubli or ther officer or (ii) by the certificate, which need not be 
acknowledged or verified, of an ffi er of a trust company or a financial firm or corporation 
satisfactory to the Issuer or the Re • as the ca ay be, that the person signing such instrument 
acknowledged to such bank, trust camp rm or corporation the execution thereof. 

B. The authority of a perso r persons to execute any such instrument on behalf of a 
corporate Holder may be established without further proof if such instrument is signed by a person purporting 
to be the president or treasurer or a vice-president or an assistant treasurer of such corporation with a corporate 
seal affixed, and is attested by a person purporting to be its secretary or assistant secretary. 

C. The amount of fully registered Bonds held by a person executing any instrument as a 
Registered Owner, the date of his holding such Bonds and the numbers and other identification thereof, shall 
be confirmed by the Bond Register. 

Any request, consent or other instrument executed by the Registered Owner of any Bond shall 
bind all future Registered Owners of such Bond in respect of anything done or suffered to be done hereunder 
by the Issuer or the Registrar in accordance therewith. 

Section 11.03. Preservation and Inspection of Documents. To the extent allowable under law, 
all reports, certificates, statements and other documents received by the Registrar under the provisions of this 
Ordinance shall be retained in its possession and shall be available at all reasonable times for the inspection of 
the Issuer or any Registered Owner, and their agents and their representatives, but any such reports, certificates, 
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statements or other documents may, at the election of the Registrar, be destroyed or otherwise disposed of at 
any time after such date as the pledge created by this Ordinance shall be discharged as provided in 
Section 10.01. 

Section 11.04. Cancellation of Bonds. All Bonds purchased or paid shall, if surrendered to the 
Issuer, be canceled and delivered to the Registrar, or, if surrendered to the Registrar, be canceled by it. No 
such Bonds shall be deemed Outstanding under this Ordinance and no Bonds shall be issued in lieu thereof. 
All such Bonds shall be canceled and upon order of the Issuer shall be destroyed, and a certificate evidencing 
such destruction shall be delivered to the Issuer. 

Section 11.05. Failure to Present Bonds. Anything in this Ordinance to the contrary 
notwithstanding, any moneys held by the Bond Commission or a Paying Agent in trust for the payment and 
discharge of any of the Bonds which remain unclaimed for 1 year after the date on which such Bonds have 
become due and payable, whether by maturity or upon or redemption, shall at the written request of the 
Issuer be paid by the Bond Commission or said Pay'l gA nt to the Issuer as its absolute property and free 
from trust, and the Bond Commission or said Payi g A ent shall thereupon be released and discharged with 
respect thereto, and the Registered Owners of such n shall look only to the Issuer for the payment of such 
Bonds; provided, however, that, before making any sue ment t ssuer, the Registrar, if so advised by 
the Bond Commission, or said Paying Agent shall send to e ed Owner, at the address listed on the 
Bond Register, by certified mail, a notice that such moneys r nclaimed and that, after a date named in 
said notice, which date shall be not less than 30 days after the da 0 uch notice is mailed, the balance of such 
moneys then unclaimed will be returned to the Issuer. Ifany ofsai ds is a coupon Bond the Registrar or 
said Paying Agent shall also publish such notice, not less than 30 day. ri I'to the date such moneys will be 
returned to the Issuer, in utti ized Newspaper. 
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City of Morgantown 
389 Spruce Street 

emands and Re uests. Unless otherwise expressly provided, all 
or made hereunder to or by the Issuer, the Registrar, the Depository 

iting and shall be properly made if sent by United States mail, 
. ti d-delivered to the individual to whom such notice, demand 

10 . 

Morgantown, West Virginia 26505 
Attention: Mayor 

REGISTRAR AND PAYING AGENT: 

[N arne and address 
to be set forth in the 
Certificate of Determinations] 

DEPOSITORY BANK: 

[Name and address 
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to be set forth in the 
Certificate of Determinations] 

ORIGINAL PURCHASERS: 

Crews & Associates, Inc. 
150 Clay Street 
Suite 410 
Morgantown, West Virginia 26501 

Any party listed above may change such address listed for it at an 
United States mail, postage prepaid, to the other parties. 

Section 11.07. No Personal Liability. No memBer of the uncil or officer or employee of the 
Issuer shall be individually or personally liable for the payment ofthe prinel f or the interest on any Bond, 
but nothing herein contained shall relieve any such member, official or emplo m the performance of any 
official duty provided by law or this Ordinance. 

The laws of the State shall govern th 

intended or shall be construed to confer upon, 
Registrar, the Paying Agent, the Registered 0 
or claim under or by reason of this Ordinance. 
contained in this Ordinance by and on behalf of th ~ 
Issuer, the Registrar, the Paying Agent, the Register 

Ordin 

othing in this Ordinance expressed or implied is 
p,erson or corporation, other than the Issuer, the 

ndS d the Original Purchaser, any right, remedy 
co na ts ti u lations promises and agreements 

shall be e sole and exclusive benefit of the 
wners ofthe Bonds and the Original Purchaser. 

Con ictln Provisions Re eaJed. All ordinances, orders, resolutions or parts 
lSi ns of this Ordinance are, to the extent of such conflict, hereby repealed. 

Section 11.13. Covenant of Due Procedure, Etc. The Issuer covenants that all acts, 
conditions, things and procedures required to exist, to happen, to be performed or to be taken precedent to and 
in the adoption of this Ordinance do exist, have happened, have been performed and have been taken in regular 
and due time, form and manner as required by and in full compliance with the laws and Constitution of the 
State of West Virginia applicable thereto; and that the Mayor, City Manager, City Clerk and members ofthe 
Council were at all times when any actions in connection with this Ordinance occurred and are duly in office 
and duly qualified for such office. 

Section 11.14. Procedure on Enactment of Ordinance; Public Hearing. Upon adoption of 
this Ordinance, the Clerk is hereby authorized and directed to have an abstract of this Ordinance, which 
abstract has been determined by the Council to contain sufficient information to give notice of the contents of 
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such Ordinance, published once each week for 2 successive weeks, with not less than six full days between 
each publication, the first such publication to be not less than 10 days before the date stated below for the 
public hearing, in the Dominion Post, a newspaper published and having a general circulation in the City of 
Morgantown, together with a notice to all persons concerned, stating that this Ordinance has been adopted and 
that the Issuer contemplates the issuance of the Bonds described in this Ordinance and that any person 
interested may appear before the Council ofthe Issuer upon a date certain, not less than 10 days subsequent to 
the date ofthe first publication ofthe said abstract and notice, and present protests, and that a certified copy of 
this Ordinance is on file with the Clerk for review by interested parties during the office hours of the Clerk. At 
such hearing all protests and suggestions shall be heard by the Council and it shall then take such action as it 
shall deem proper in the premises. 

enactment. 
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First Reading: 

Second Reading: 

Passed on Final Readin 
Following Public 
Hearing: 

Section 11.15. Effective Date. 

June 5, 2012 

shall take effect immediately upon 

of Page Intentionally Left Blank] 
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Enacted this 3rd day of July, 2012. 

[SEAL] 

By: __________________________ _ 
Mayor 

By: ______ ~~---------------------

APPROVED AND CORRECT AS TO FORM: 

By: ________________________ ___ 
City Solicitor 
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CER TIFICA TION 

Certified a true copy of an Ordinance duly enacted by the Council of the CITY OF 
MORGANTOWN on July 3,2012. 

Dated: ____ _ , 2012. 

[SEAL] 

By: _______________ __ 

City Clerk 
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EXHIBIT A - BOND FORM 

Except as otherwise provided in the Ordinance, this global bond may be transferred, in whole but not in part, 
only to another nominee of DTC (as defined in the Ordinance) or to a successor of DTC or to a nominee of a 
successor of DTC. Unless this Bond is presented by an authorized representative of The Depository Trust 
Company, a New York corporation ("DTC"), to Issuer or its agent for registration of transfer, exchange, or 
payment, and any 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 ofDTC), 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. 

No. R-

INTEREST RATE BOND DATE 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

KNOW ALL MEN BY THESE PRESENTS: Tbat the CITY OF MORGANTOWN, a municipal corporation 
organized and existing under the laws of the State of West Virginia (the "City"), for value received, hereby 
promises to pay, solely from the special funds provided therefore, as hereinafter set forth, to the Registered 
Owner specified above, or registered assigns (the "Registered Owner"), on the Maturity Date specified above, 
the Principal Amount specified above and solely from such special funds also to pay interest on said Principal 
Amount from the Interest Payment Date (as hereinafter defined) preceding the date of authentication hereof or, 
if authenticated after the Record Date (as hereinafter defined) but prior to the applicable Interest Payment Date 
or on said Interest Payment Date, from said Interest Payment Date or, if no interest has been paid, from the 
Bond Date specified above, or, if and to the extent that the City shall default in the payment of interest on any 
Interest Payment Date, then this Bond shall bear interest from the most recent Interest Payment Date to which 
interest has been paid or duly provided for, and in which case any Bond surrendered for transfer or exchange 
shall be dated as of the Interest Payment Date to which interest has been paid in full, at the Interest Rate per 
annum specified above, semiannually, on 1 and 1, in each year, 
beginning 1, 20 __ (each an "Interest Payment Date"), until maturity or until the date 
fixed for redemption if this Bond is called for prior redemption and payment on such date is provided for. 
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Capitalized terms used and not defined herein shall have the meanings ascribed thereto in the hereinafter 
described Ordinance. 

Interest accruing on this Bond on and prior to the Maturity Date hereof shall be payable by check 
or draft mailed by , , as paying agent (in 
such capacity, the "Paying Agent"), to the Registered Owner hereof as of the applicable Record Date (each 
_______ 15 and 15) or, in the event of a default in the payment of Bonds, that 
special record date to be fixed by the hereinafter named Registrar by notice given to the Registered Owners not 
less than 10 days prior to said special record date at the address of such Registered Owner as it appears on the 
registration books of the City maintained by _____________ -' ______ _ 
____ -'. as registrar (in such capacity, the "Registrar"), or, at the option of any Registered Owner of at 
least $1,000,000 in aggregate principal amount of Bonds, by wire transfer in immediately available funds to a 
domestic bank account specified in writing by the Registered Owner to the Paying Agent at least 5 days prior 
to such Record Date. Principal and premium, if any, sb 11 be paid when due upon presentation and surrender 
of this Bond for payment at the principal office of the P mg Agent, in ______ ~ ______ ' 

This Bond is one of an issue of a se • the aggregate principal amount of 
$ designated "City of Morgantown ( est: Vir inia arking System Refunding Revenue 
Bonds, Series 2012" (the "Bonds") effect, except as to Ilumbe de mination, date of maturity and interest 
rate, dated , 2012, the proceeds of which ar 0 e used (i) to finance the costs of currently 
refunding the Issuer's Series 2002 Bonds, (ii) to fund the Series 2 2 Bonds Reserve Account, and (iii) to pay 
certain costs of issuance of the Series 2012 Bonds and related costs. onds are issued under the authority 
of and in full compliance with the Constitution and statutes of the State 0 ' t Virginia, including particularly 
Chapter 8, Article 16 and Chapter 13, Article 2E of the Code of West Virgmia, 1931, as amended (the "Act"), 
and an ordinance duly enacted by the Council ofthe Issuer on . 2012, (the "Ordinance"), and is 
subject to all the terms and conditions of said Ordinance. The Ordinance provides for the issuance of 
additional bonds under certain conditions, and such bonds would be entitled to be paid and secured equally and 
ratably from d b the funds and revenues and other security provided for the Bonds under the Ordinance. 
Referenc he a 0 the Ordinance, as the same may be amended and supplemented from time to time, 
for a sc' ion of the' limitations of rights, obligations, duties and immunities of the Issuer, the 
Registr e Paying Agen e Registered Owners of the Bonds and the Registered Owners of any 
subsequen I I ued add itiolla 0 ds. Executed counterparts or certified copies ofthe Ordinance are on file at 
the office oft '!Y Clerk in til Ci of Morgantown, West Virginia. 

'e subject to redemption prior to their stated maturity dates, as provided 
following lettered paragraphs: 

(A) Optionaf.Red mption. The Bonds maturing on or after are 
subject to redemption prior to riraturity at the option of the Issuer on and after , in 
whole or in part at any time, in such order of maturity as shall be designated to the Registrar by the Issuer and 
by lot within a maturity, at the following redemption prices (expressed as percentages ofthe principal amount 
of Bonds to be redeemed), plus interest accrued thereon to the date fixed for redemption: 

Period During Which Redeemed Redemption 
(Dates Inclusive) Price 
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____________ to __________ __ 
____________ to __________ __ 
____________ to __________ __ 

$_ - -­
$_--­
$_---

(B) Mandatory Sinking Fund Redemption. The Bonds maturing on , are 
subject to annual mandatory redemption prior to maturity by random selection on of the 
years and in the principal amounts set forth below, at the redemption price of 1 00% ofthe principal amount of 
each Bond so called for redemption plus interest accrued to the date for redemption: 

Bonds Maturing 

Year ( ) 

Bonds Maturing 

Year 

* Final Maturity 

If less than all the Bonds are to be 1'P'1111>Alm 

reference to the Series designation, date of issue, C 

moret 

. be redeemed shall be identified by 
aturity Dates. 

Failure to r 
validity of proceedings for 

notice or any defect therein or in the mailing thereof shall not affect the 
Fe mption of this Bond. 
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After refunding the Series 2002 Bonds, there are no outstanding obligations of the Issuer which 
will rank on a parity with the Bonds as to liens, pledge, source of and security for payment. 

The Bonds and the interest thereon are payable only from and are secured by the Net Revenues 
(as defined in the Ordinance) to be derived from the operation of the System, on a parity with the pledge from 
moneys in the Series 2012 Bonds Sinking Fund and the Series 2012 Bonds Reserve Account established under 
the Ordinance, and the unexpended proceeds of the Bonds. Such Net Revenues shall be sufficient to pay the 
principal of and interest on all bonds which may be issued pursuant to the Act and shall be set aside as a 
special fund hereby pledged for such purpose and to make the other payments required by the Ordinance. This 
Bond does not constitute an indebtedness of the Issuer within any constitutional or statutory provision or 
limitation, nor shall the Issuer be obligated to pay the same or the interest hereon except from said special fund 
provided from the Net Revenues, the moneys in the Ser'e 2012 Bonds Sinking Fund and the Series 2012 
Bonds Reserve Account and unexpended proceeds th Bonds. Under the Ordinance, the Issuer has 
covenanted and agreed to fix, establish and collect',u t equitable rates or charges for the use of the services 
and facilities of the System and to revise the sam to 1 time to time as will always be sufficient to pay all 
operating expenses of the System and to leave a bal ee ach year equal to at least 115% of the maximum 
amount payable in any year for principal of and interest e B ds and all other obligations secured by a 
lien on or payable from such revenues prior to or on a pari it · le Bonds. The Issuer has entered into 
certain further covenants with the Registered Owners of the Bo dS: or the terms of which reference is made to 
the Ordinance. Remedies provided the Registered Owners of th , ds are exclusively as provided in the 
Ordinance, to which reference is here made for a detailed descriptio iii of. 

In the sale of the Bonds except fo a crued interest thereon shall be 
e ndi.ug of the Issuer's outstanding Series 2002 Bonds, fund a reserve 

i uance of the Bonds, and there shall be, and hereby is, created and 
s a plied, in favor of the Registered Owners of the Bonds. 

IT IS HEREBY T D AND DECLARED that all acts, conditions and things 
required to exist, happen and be peti cd prccc W d in the issuance of this Bond have existed, have 
happened and have been performed in 'me form and manner as required by law, and that the amount of 
this Bond, together with all other obliga . n of said Issuer, does not exceed any limit prescribed by the 
Constitution or statutes ofthe State of West " 'nia, and that a sufficient amount ofthe Net Revenues of the 
System has been pledged to and will be set aside into said special fund by said Issuer for the prompt payment 
of the principal of and interest on the Bonds of which this Bond is one. 

This Bond, under the provisions of the Act is and has all the qualities and incidents of, a 
negotiable instrument under the Uniform Commercial Code of the State of West Virginia, but may be 
transferred only upon the surrender hereof at the office of the Registrar and otherwise as provided by the 
Ordinance. 

This Bond is, under the Act, exempt from all taxation by the State of West Virginia or any 
county, municipality, political subdivision or agency thereof. 

This Bond shall not be entitled to any benefit under the Ordinance, or become valid or obligatory 
for any purpose, until the certificate of authentication and registration hereon shall have been signed by the 
Registrar. 
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All provisions of the Ordinance, and the statutes under which this Bond is issued, shall be 
deemed to be a part of the contract evidenced by this Bond to the same extent as if written fully herein. 

IN WITNESS WHEREOF, the CITY OF MORGANTOWN has caused this Bond to be signed 
by its Mayor and City Manager, and its corporate seal to be imprinted hereon and attested by its City Clerk, and 
has caused this Bond to be dated as of the Bond Date specified above. 

CITY OF MORGANTOWN 

[SEAL] 

ATTEST: 
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CERTIFICATE OF AUTHENTICATION AND REGISTRATION 

This Bond is one of the fully registered Bonds described in the within-mentioned Ordinance and 
has been duly registered in the name ofthe Registered Owner on the date set forth below. Attached hereto is 
the complete text of the opinion of Steptoe & Johnson PLLC, bond signed originals of which are on 
file with the Registrar, delivered and dated on the date of the or of and payment for the Bonds. 

Dated: 
------ --' 

as Registrar 
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ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned sells, assigns and transfers unto 
______________ ______ the City of Morgantown Parking System Revenue 
Refunding Bond, Series 2012, in the amount of $ dated , 2012, and 
does hereby irrevocably constitute and appoint , attorney, to transfer 
said Bond on the books of the Registrar on behalf of the City with full power of substitution in the premises. 

Dated: ______ -> __ _ 

SIGNATURE GUARANTEED: 

(Authorized Officer) 
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