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Payment and Security: The Series 2008 Bonds (as defined herein) will be special obligations of the Dormitory Authority of the
State of New York (the “Authority”), payable solely from and secured by a pledge of certain payments to be made by the Board of
Cooperative Educational Services of Genesee, Livingston, Steuben and Wyoming Counties (“Genesee Valley BOCES”) pursuant to
a Lease and Agreement (the “Agreement”), dated as of March 28, 2007, between Genesee Valley BOCES and the Authority and all
funds and accounts (except the Arbitrage Rebate Fund) authorized under the Authority’s Master BOCES Program Lease Revenue Bond
Resolution adopted August 15, 2001, as heretofore amended and supplemented (the “Master Resolution”), and established by the
Authority’s Series Resolution Authorizing Up To $40,000,000 Master BOCES Program Lease Revenue Bonds (Genesee Valley Issue),
Series 2008, adopted March 28, 2007 (the “Series 2008 Resolution” and, together with the Master Resolution and the “Resolutions”).

The Agreement, which is a general obligation of Genesee Valley BOCES, requires Genesee Valley BOCES to pay amounts sufficient to pay, or cause
to be paid, the principal, Sinking Fund Installments and Redemption Price of and interest on the Series 2008 Bonds as such payments become due (the
“Basic Rent”), as well as additional rental fees and expenses of the Authority and the Trustee (collectively with the Basic Rent, the "Rentals"). Payment
of BOCES obligations under the Agreement shall be made pursuant to the provisions of the Act (as hereinafter defined) which provides that the
Comptroller of the State of New York shall deduct from any State funds payable to Genesee Valley BOCES an amount equal to the amount payable
by Genesee Valley BOCES to the Authority under the Agreement for the ensuing school year. To secure its payment of all of the Rentals due under
the Agreement, including the Basic Rent, Genesee Valley BOCES will assign and pledge to the Authority a portion of any and all public funds apportioned
by the State of New York (the “State”) to Genesee Valley BOCES sufficient to pay such amounts (the “Pledged Revenues”). The Series 2008 Bonds
will be secured by the pledge and assignment to the Trustee of the Basic Rent payments to be paid by Genesee Valley BOCES to the Authority under
the Agreement and the Authority’s interest in the Pledged Revenues. The apportionment of State aid is based on a statutory formula. Both the
determination of the amount of State aid and the apportionment of such State aid are legislative acts and the State Legislature may amend or repeal
the statutes relating to State aid and the formulas which determine the amount of State aid payable to Genesee Valley BOCES. Such amendments could
result in the increase, decrease or elimination of the amount of State aid available for the payment of debt service on the Series 2008 Bonds. The financial
condition of the State may affect the amount of State aid appropriated by the State Legislature. See “PART 2 – SOURCES OF PAYMENT AND
SECURITY FOR THE SERIES 2008 BONDS."

The scheduled payment of principal of and interest on the Series 2008 Bonds when due will be guaranteed by a municipal bond insurance policy
to be issued concurrently with the delivery of the Series 2008 Bonds by Assured Guaranty Corp. See “PART 2 – SOURCES OF PAYMENT AND
SECURITY FOR THE SERIES 2008 BONDS - Bond Insurance."

Genesee Valley BOCES does not levy and collect taxes. The component school districts of Genesee Valley BOCES, however, are required to levy
taxes to pay their allocable share of Genesee Valley BOCES’ administrative expenses, including the payment of each component school district’s
proportionate share of the amount due from Genesee Valley BOCES to the Authority under the Agreement. See “PART 4 – BOARD OF COOPERATIVE
EDUCATIONAL SERVICES.”

The Series 2008 Bonds will not be a debt of the State of New York nor will the State be liable thereon. The Authority has no taxing
power.

Description: The Series 2008 Bonds will be issued as fully registered bonds in denominations of $5,000 or any integral multiple thereof. Interest
(due August l5, 2008 and each February l5 and August 15 thereafter) on the Series 2008 Bonds will be payable by check mailed to the registered owners
thereof and principal will be payable at the corporate trust office of The Bank of New York, New York, New York, Trustee and Paying Agent.

The Series 2008 Bonds will be issued initially under a Book-Entry Only System, registered in the name of Cede & Co., as nominee for The Depository
Trust Company ("DTC"). Individual purchases of beneficial interests in the Series 2008 Bonds will be made in Book-Entry form (without certificates).
So long as DTC or its nominee is the registered owner of the Series 2008 Bonds, payments of the principal, Sinking Fund Installments if any, and
Redemption Price of and interest on such Series 2008 Bonds will be made directly to DTC or its nominee. Disbursement of such payments to DTC
participants is the responsibility of DTC and disbursement of such payments to the beneficial owners is the responsibility of DTC participants. See
"PART 3 – THE SERIES 2008 BONDS – Book-Entry Only System" herein.

Redemption: The Series 2008 Bonds are subject to redemption prior to maturity as more fully described herein.
Tax Exemption: In the opinion of Bond Counsel, under existing law and assuming compliance with the tax covenants described herein, and the

accuracy of certain representations and certifications made by the Authority and Genesee Valley BOCES described herein, interest on the Series 2008
Bonds is excluded from gross income for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”).
Bond Counsel is also of the opinion that such interest is not treated as a preference item in calculating the alternative minimum tax imposed under
the Code with respect to individuals and corporations. Interest on the Series 2008 Bonds is, however, included in the adjusted current earnings of certain
corporations for purposes of computing the alternative minimum tax imposed on such corporations. Bond Counsel is further of the opinion that, by
virtue of the Act, interest on the Series 2008 Bonds is exempt from personal income taxes of the State of New York and its political subdivisions.
See “PART 11 – TAX MATTERS” herein regarding certain other tax considerations.

The Series 2008 Bonds are offered when, as and if issued and received by the Underwriters. The offer of the Series 2008 Bonds may be subject
to prior sale or may be withdrawn or modified at any time without notice. The offer is subject to the approval of legality by Nixon Peabody LLP, New
York, N. Y., Bond Counsel to the Authority, and to certain other conditions. Certain legal matters will be passed upon for the Underwriters by its counsel
Hiscock & Barclay, LLP, Albany, N . Y., and for Genesee Valley BOCES by its counsel Timothy R. McGill, Esq., Fairport, N. Y. The Authority expects
to deliver the Series 2008 Bonds in definitive form in New York, New York, on or about March 13, 2008.
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Dated: Date of Delivery Due: August 15, as shown on the inside cover

Roosevelt & Cross, Incorporated Jackson Securities



$30,640,000 Serial Bonds

Due Interest Due Interest
August 15 Amount Rate Yield CUSIP(1) August 15 Amount Rate Yield CUSIP(1)

2008    $1,425,000 4.00% 2.40% 64982PG63 2014   $1,525,000 5.00% 3.70% 64982PH96
2009       1,350,000 4.00% 2.60% 64982PG71 2015  1,775,000 4.00% 3.86% 64982PJ29
2010       1,375,000 3.50% 2.85% 64982PG89 2015   250,000 5.00% 3.86% 64982PJ37
2010         650,000 5.00% 2.85% 64982PG97 2016  2,025,000 5.00% 4.02% 64982PJ45
2011       1,825,000 3.50% 3.15% 64982PH21 2017  2,025,000 5.00% 4.18% 64982PJ52
2011         200,000 5.00% 3.15% 64982PH39 2018  2,025,000 5.00% 4.35% 64982PJ60
2012         475,000 3.50% 3.35% 64982PH47 2019  2,025,000 5.25% 4.50% * 64982PJ78
2012       1,550,000 4.50% 3.35% 64982PH54 2020  2,025,000 5.25% 4.63% * 64982PJ86
2013         660,000 3.75% 3.50% 64982PH62 2021  2,025,000 5.25% 4.74% * 64982PJ94
2013       1,365,000 5.00% 3.50% 64982PH70 2022  1,905,000 5.25% 4.82% * 64982PK27
2014         500,000 4.00% 3.70% 64982PH88 2023  1,660,000 5.00% 4.90% * 64982PK35

$3,575,000  5.000% Term Bond Due August 15, 2025 to Yield 5.100%  CUSIP 64982PK43
$3,950,000  5.000% Term Bond Due August 15, 2027 to Yield 5.200%  CUSIP 64982PK50

* Priced to the first call on August 15, 2018 at par.

1) CUSIP data herein are provided by Standard & Poor’s, CUSIP Service Bureau, a division of The McGraw-Hill Companies, Inc. CUSIP numbers
have been assigned by an independent company not affiliated with the Authority and are included solely for the convenience of theholders of the Series
2008 Bonds. The Authority is not responsible for the selection or uses of these CUSIP numbers, and no representation ismade as to their correctness
on the Series 2008Bonds or as indicated above. The CUSIP number for a specific maturity is subject to being changed after the issuance of the Series
2008 Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part of the Series 2008 Bonds.
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No dealer, broker, salesperson or other person has been authorized by the Authority, Genesee Valley BOCES or the Underwriters to give any information or to make
any representations with respect to the Series 2008 Bonds, other than the information and representations contained in this Official Statement. If given or made, such
information or representations must not be relied upon as having been authorized by the Authority, Genesee Valley BOCES or the Underwriters.

This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy nor shall there be a sale of the Series 2008 Bonds by any person
in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale.

Certain information in this Official Statement has been supplied by the Genesee Valley BOCES and other sources that the Authority believes are reliable. Neither
the Authority nor the Underwriters guarantee the accuracy or completeness of such information, and such information is not to be construed as a representation of the
Authority or of the Underwriterss.

 Genesee Valley BOCES has reviewed the parts of this Official Statement describing Genesee Valley BOCES, the Project, the Estimated Sources and Uses of Funds
and Appendix B. Genesee Valley BOCES shall certify as of the dates of sale and delivery of the Series 2008 Bonds that such parts do not contain any untrue statements
of a material fact and do not omit any material facts necessary to make the statements made therein, in the light of the circumstances under which the statements are made,
not misleading. Genesee Valley BOCES makes no representation as to the accuracy or completeness of any other information included in this Official Statement.

The New York State Department of Education (the "Department") has reviewed the parts of this Official Statement relating to BOCES generally and the Department's
participation in the transaction contemplated herein. The Department shall certify as of the date of delivery of the Series 2008 Bonds that such parts do not contain any
untrue statements of a material fact and do not omit any material facts necessary to make the statements made therein, in the light of the circumstances under which the
statements are made, not misleading. The Department makes no representation as to the accuracy or completeness of any other information included in this Official Statement.

Assured Guaranty Corp. ("Assured Guaranty" or the "Insurer") has reviewed the parts of the Official Statement under the captions “PART 1 – INTRODUCTION –
Bond Insurance”, "PART 2–SOURCES OF PAYMENT AND SECURITY FOR THE SERIES 2008 BONDS–Bond Insurance" and “Appendix F-Specimen Insurance Policies"
herein and the Insurer shall certify as of the date of delivery of the Series 2008 Bonds, that such parts do not contain any untrue statements of a material fact and do
not omit any material facts necessary to make the statements made therein, in the light of the circumstances under which the statements are made, not misleading. The
Insurer makes no representation as to the accuracy or completeness of any other information included in this Official Statement.

References in this Official Statement to the Act, the Resolutions, the Agreement and the Agreement of Lease do not purport to be complete. Refer to the Act, the Resolutions,
the Agreement and the Agreement of Lease for full and complete details of their provisions. Copies of the Resolutions, the Agreement and the Agreement of Lease are on
file with the Authority and the Trustee.

The order and placement of material in this Official Statement, including its appendices, are not to be deemed a determination of relevance, materiality or importance
and all material in this Official Statement, including its appendices, must be considered in its entirety.

Under no circumstances shall the delivery of this Official Statement, or any sale made after its delivery, create any implication that the affairs of the Authority or
Genesee Valley BOCES have remained unchanged after the date of this Official Statement.

IN CONNECTION WITH THE OFFERING OF THE SERIES 2008 BONDS, THE UNDERWRITERS MAY OVERALLOT OR EFFECT TRANSACTIONS THAT
STABILIZE OR MAINTAIN THE MARKET PRICES OF THE SERIES 2008 BONDS AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN
MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
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DORMITORY AUTHORITY - STATE OF NEW YORK  -  515 BROADWAY ALBANY, N.Y. 12207
DAVID D. BROWN, IV - EXECUTIVE DIRECTOR GAIL H. GORDON, ESQ. - CHAIR

PART 1 - INTRODUCTION

Purpose of the Official Statement
The purpose of this Official Statement, including the cover and the inside cover page and appendices, is to provide

information about the Authority and the Genesee Valley BOCES in connection with the offering by the Authority of
$38,165,000 aggregate principal amount of the Master BOCES Program Lease Revenue Bonds (Genesee Valley Issue),
Series 2008 (the “Series 2008 Bonds”).

The following is a brief description of certain information concerning the Series 2008 Bonds, the Authority and the
Project (as hereafter defined).  A more complete description of such information and additional information that may
affect decisions to invest in the Series 2008 Bonds is contained throughout this Official Statement, which should be read
in its entirety.  Certain terms used in this Official Statement are defined in Appendix A hereto.

Purpose of the Issue
The Series 2008 Bonds are being issued and will be used together with other available moneys  to (i) pay Costs of

the Project, and (ii) pay all or a portion of  the Costs of Issuance of the Series 2008 Bonds, including the payment of the
premium for the Reserve Fund Facility and payment of the premium for the municipal bond insurance policy.  See “PART
7 – ESTIMATED SOURCES AND USES OF FUNDS.”

Authorization of Issuance
The Dormitory Authority Act (the "Act")  empowers the Authority, among other things, to issue its bonds for the

purpose of financing the acquisition, construction or improvement of “board of cooperative educational services school
facilities.” The Act further authorizes any board of cooperative educational services in the State (a “BOCES”), when
authorized by its voters, to convey a leasehold interest in property owned by such BOCES to the Authority and to lease
the property back from the Authority for purposes of financing such BOCES’ school facilities.  Consistent with the Act,
Genesee Valley BOCES will, pursuant to the Agreement of Lease, lease certain property on which the Project is to be
located to the Authority (the "Agreement of Lease" or the "BOCES Lease") and the Authority will in turn sublease the
Project back to Genesee Valley BOCES pursuant to the Lease and the Agreement.

The Series 2008 Bonds will be issued pursuant to the Master Resolution, the Series 2008 Resolution and the Act.
The Master Resolution authorizes the issuance of multiple Series of Bonds for BOCES throughout the State.  Each Series
of Bonds is to be separately secured by (i) the funds and accounts, including a debt service reserve fund, but excluding
the Arbitrage Rebate Fund, established pursuant to a Series Resolution, (ii) certain payments to be made under a Lease
and Agreement to be executed by and between the Authority and the BOCES for whose benefit the applicable Series of
Bonds is to be issued and (iii) the pledge and assignment by such BOCES in its Lease and  Agreement of a portion of State
aid payable to such BOCES sufficient to pay the amounts due under such Agreement. Neither the funds and accounts
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established under any Series Resolution nor any Lease and Agreement nor the pledge of State aid for one Series of Bonds
shall secure any other Series of Bonds, except that an additional Series of Bonds issued to finance a project for a BOCES
for which Bonds have already been issued may be secured on a subordinate basis to the outstanding Series of Bonds for
such BOCES.  The Series 2008 Bonds will be the sixth series of bonds issued pursuant to the Master Resolution and the
first series of bonds issued for Genesee Valley BOCES.  See “PART 2 – SOURCES OF PAYMENT AND SECURITY
FOR THE SERIES 2008 BONDS – Issuance of Additional Bonds.”

The Authority
The Authority is a public benefit corporation of the State, created for the purpose of financing and constructing a

variety of public-purpose facilities for certain educational, governmental and not-for-profit institutions and to purchase
and make certain loans in connection with its student loan program.  See “PART 8 – THE AUTHORITY.”

Genesee Valley BOCES
Genesee Valley BOCES was established in 1994 as a merger of Genesee Valley-Wyoming BOCES and the

Livingston-Steuben-Wyoming BOCES. It provides services to 22 school districts in Genesee, Livingston, Steuben and
Wyoming counties encompassing a land mass of approximately 1,680 miles.  Many of the services are intended to enhance
local district educational programs, while others are dedicated to helping schools operate more efficiently. Genesee
Valley BOCES programs offer advantages of specialization and economy of scale. Through cooperative bidding and
purchasing services, school business managers take advantage of buying through sophisticated networks so they can save
both time and money.   See “PART 5 – Genesee Valley BOCES.”

The Series 2008 Bonds
The Series 2008 Bonds will be dated and bear interest from their delivery date, payable each  February 15 and August

15, commencing August 15, 2008.  The Series 2008 Bonds will bear interest at the rates and mature at the times set forth
on the inside cover page of this Official Statement.  See “PART 3 – THE SERIES 2008 BONDS –  Description of the
Series 2008 Bonds.”

Payment of the Series 2008 Bonds
The Series 2008 Bonds are special obligations of the Authority payable solely from the Basic Rent Payments to be

made by Genesee Valley BOCES under the Agreement.  Pursuant to the Master Resolution, such payments and the
Authority’s right to receive the same have been pledged to the Trustee.  See “PART 2 – SOURCES OF PAYMENT AND
SECURITY FOR THE SERIES 2008 BONDS.”

The Act provides that the Comptroller of the State of New York will deduct from any State funds payable to Genesee
Valley BOCES an amount equal to the amount payable by Genesee Valley BOCES to the Authority under the Agreement
for the ensuing school year and pay such amount directly to the Trustee. The apportionment of State aid is based on a
statutory formula.  Both the determination of the amount of State aid and the apportionment of such State aid are legislative
acts and the State Legislature may amend or repeal the statutes relating to State aid and the formulas which determine the
amount of State aid payable to the BOCES.  Such amendments could result in the increase, decrease or elimination of
the amount of State aid available for the payment of debt service on the Series 2008 Bonds.  The financial condition of
the State may affect the amount of State aid appropriated by the State Legislature. See “PART 2 – SOURCES OF
PAYMENT AND SECURITY FOR THE SERIES 2008 BONDS–Security for the Series 2008 Bonds.”

Genesee Valley BOCES does not have the power to levy and collect taxes.  The component school districts of Genesee
Valley BOCES, however, are required to levy real property taxes to pay their allocable share of Genesee Valley BOCES
expenses related to the Project.  The Act provides that the amount due from Genesee Valley BOCES to the Authority under
the Agreement constitutes either an “administrative expense" or a "capital expense", as determined by the Commissioner
of the State Education Department. See “PART 4 – BOARD OF COOPERATIVE EDUCATIONAL SERVICES."

Security for the Series 2008 Bonds
The Series 2008 Bonds will be secured by the pledge and assignment to the Trustee of Basic Rent, the proceeds from

the sale of the Series 2008 Bonds (until disbursed as provided by the Master Resolution) and all funds and accounts
authorized by the Master Resolution and established by the Series 2008 Resolution (with the exception of the Arbitrage
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Rebate Fund), which include a Debt Service Reserve Fund.  The Agreement requires Genesee Valley BOCES to pay Basic
Rent to the Authority as well as additional rental fees and expenses of the Authority and the Trustee (together with Basic
Rent the “Rentals”).  To secure the payment of the Rentals, Genesee Valley BOCES will assign and pledge to the Authority
a portion of any and all public funds apportioned by the State to Genesee Valley BOCES in an amount sufficient to pay
such Rentals.

Bond Insurance
Concurrently with the issuance of the Series 2008 Bonds, Assured Guaranty Corp. ("Assured Guaranty" or the

"Insurer") will issue its Municipal Bond Insurance Policy (the “Policy”) for the Series 2008 Bonds.  The Policy guarantees
the scheduled payment of principal of and interest on the Series 2008 Bonds when due as set forth in the form of the Policy
included in Appendix F.  The Insurer  will also, concurrently with the issuance of the Series 2008 Bonds, issue its surety
bond (the "Surety Bond") for deposit into the Debt Service Reserve Fund in order to satisfy the Debt Service Reserve Fund
Requirement. See “PART 2–SOURCES OF PAYMENT AND SECURITY FOR THE SERIES 2008 BONDS–Bond
Insurance" and the description of the Surety Bond in “PART 2– SOURCES OF PAYMENT AND SECURITY FOR THE
SERIES 2008 BONDS–Debt Service Reserve Fund” and See “Appendix F – Specimen Insurance Policies.”

The Project
The Project  consists of the construction of and renovations and additions to the Batavia and Mt. Morris campuses

of Genesee Valley BOCES. For a further description of the Project expected to be financed with the proceeds of the Series
2008 Bonds, see “PART 6 – THE PROJECT.”

PART 2 – SOURCES OF PAYMENT AND SECURITY FOR THE SERIES 2008 BONDS

Set forth below is a narrative description of certain contractual and statutory provisions relating to the sources of
payment and security for the Bonds, including the Series 2008 Bonds, issued under the Master Resolution.  These
provisions have been summarized and this description does not purport to be complete.  Reference should be made to
the Act, the Resolutions, the Agreement and the Agreement of Lease for a more complete description of such provisions.
Copies of the Resolutions, the Agreement and the Agreement of Lease are on file with the Authority and the Trustee.  See
also “Appendix C – Summary of Certain Provisions of the Lease and Agreement” and “Appendix D - Summary of Certain
Provisions of the Master Resolution” for a more complete statement of the rights, duties and obligations of the parties
thereto.

Payment of the Series 2008 Bonds
The Series 2008 Bonds will be special obligations of the Authority.  The principal and Redemption Price of and

interest on the Series 2008 Bonds are payable solely from the Revenues.  The  Revenues consist of the Basic Rent required
to be paid by Genesee Valley BOCES under the Agreement on account of the principal and Redemption Price of and
interest on the Series 2008 Bonds and to maintain the Debt Service Reserve Fund at the Debt Service Reserve Fund
Requirement as well as the Pledged Revenues and the Authority's right to receive same. A Reserve Fund Facility in the
form of the Insurer's Surety Bond will be deposited in the Debt Service Reserve Fund to meet the Debt Service Reserve
Fund Requirement. See "Appendix A - Revenues."  The  Revenues and the right to receive them have been pledged to
the  Trustee.

Genesee Valley BOCES will assign and pledge to the Authority a portion of any and all public funds payable by the
State to Genesee Valley BOCES in an amount sufficient to pay all Rentals due under the Agreement.  State aid is normally
paid to Genesee Valley BOCES by the State on or about February 1, June 1 and September 1 of each year (but such
schedule may be changed by the State in its discretion).  The Act provides that the Comptroller of the State of New York
(the "State Comptroller")  is to deduct from any State funds to become due to Genesee Valley BOCES an amount equal
to the amount payable by Genesee Valley BOCES to the Authority under the Agreement for the ensuing school year.  It
is expected that the September 1 payment of State aid to Genesee Valley BOCES will be sufficient to pay the Basic Rent
due on such date (i.e., an amount sufficient to pay principal of and interest on the Series 2008 Bonds on the succeeding
February 15 and August 15).  To the extent that payments from the State Comptroller to the Trustee pursuant to the
Resolution and the Memorandum of Understanding are less than the Basic Rent due on September 1, Genesee Valley
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BOCES would be required to make such payment (with amounts paid later by the State or with other monies of Genesee
Valley BOCES) by January 15 (with respect to the February 15 debt service payment) and July 15 (with respect to the
August 15 debt service payment).

The Basic Rent payable in connection with the Series 2008 Bonds is to be paid to the Trustee on September 1 of each
year commencing on September 1, 2008 in accordance with the provisions of the Act and the terms of the Memorandum
of Understanding.  Basic Rent is equal to the interest and principal coming due on the next succeeding February 15 and
August 15.  In addition, the installment due on September 1 of any year includes the amount, if any, required to restore
the Debt Service Reserve Fund to the Debt Service Reserve Fund Requirement.

Direct Payment by State Comptroller
The Act requires the Authority to certify annually to the Commissioner of Education (the "Commissioner") the total

amount payable to it in each year by Genesee Valley BOCES. The Commissioner is then required by law to certify to the
State Comptroller the amount of State aid payable to Genesee Valley BOCES and the amount to be paid by Genesee Valley
BOCES to the Authority for the ensuing school year. The State Comptroller is thereafter required by law to deduct the
amount so certified as payable to the Authority from any State aid to become due to Genesee Valley BOCES and pay it
to or upon the order of the Authority.

The State is not legally obligated to appropriate any moneys for the purpose of providing State aid or assistance to
Genesee Valley BOCES or any other BOCES. The apportionment of State aid is based on a statutory formula. Both the
determination of the amount of State aid and the apportionment of such State aid are legislative acts and the State
Legislature may amend or repeal the statutes relating to State aid and the formulas which determine the amount of State
aid payable to the BOCES. Such amendments could result in the increase, decrease or elimination of the amount of State
aid available for the payment of debt service on the Series 2008 Bonds. The financial condition of the State may affect
the amount of State aid appropriated by the State Legislature.

Genesee Valley BOCES does not have the power to levy and collect taxes. The component school districts of Genesee
Valley BOCES, however, are required to levy taxes to pay their allocable share of Genesee Valley BOCES administrative
expenses, including the payment of each component school district’s proportionate share of the amount due from Genesee
Valley BOCES to the Authority under the Agreement. See “PART 4 – BOARD OF COOPERATIVE EDUCATIONAL
SERVICES.”

The Series 2008 Bonds will not be a debt of the State nor will the State be liable thereon. The Authority has no taxing
power.

Security for the Series 2008 Bonds
The Series 2008 Bonds will be secured by the pledge and assignment to the Trustee of Basic Rent, the proceeds from

the sale of the Series 2008 Bonds (until disbursed as provided by the Resolutions) and all funds and accounts authorized
by the Master Resolution and established by the Series 2008 Resolution (with the exception of the Arbitrage Rebate Fund),
which include a Debt Service Reserve Fund, and the Authority’s security interest in the Pledged Revenues. The Series
2008 Bonds are the first series of bonds issued for Genesee Valley BOCES under the Master Resolution. Pursuant to the
terms of the Resolutions, the funds and accounts established by the Resolutions secure only the Series 2008 Bonds and
do not secure any other Series of Bonds issued under the Master Resolution.  See “– Issuance of Additional Bonds” herein.

Bond Insurance
The following information is not complete and reference is made to Appendix F for a specimen of the financial

guaranty insurance policy (the "Policy") of Assured Guaranty Corp. ("Assured Guaranty" or the "Insurer").
The Insurance Policy
Assured Guaranty has made a commitment to issue the Policy relating to the Series 2008 Bonds, effective as of the

date of issuance of such Bonds.  Under the terms of the Policy, Assured Guaranty will unconditionally and irrevocably
guarantee to pay that portion of principal of and interest on the Series 2008 Bonds that becomes Due for Payment but shall
be unpaid by reason of Nonpayment (the "Insured Payments").  Insured Payments shall not include any additional amounts
owing by the Issuer solely as a result of the failure by the Trustee or the Paying Agent to pay such amount when due and
payable, including without limitation any such additional amounts as may be attributable to penalties or to interest
accruing at a default rate, to amounts payable in respect of indemnification, or to any other additional amounts payable
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by the Trustee or the Paying Agent by reason of such failure.  The Policy is non-cancelable for any reason, including
without limitation the non-payment of premium.

"Due for Payment" means, when referring to the principal of the Series 2008 Bonds, the stated maturity date thereof,
or the date on which such Bonds shall have been duly called for mandatory sinking fund redemption, and does not refer
to any earlier date on which payment is due by reason of a call for redemption (other than by mandatory sinking fund
redemption), acceleration or other advancement of maturity (unless Assured Guaranty in its sole discretion elects to make
any principal payment, in whole or in part, on such earlier date) and, when referring to interest on such Bonds, means the
stated dates for payment of interest.

"Nonpayment" means the failure of the Issuer to have provided sufficient funds to the Trustee or the Paying Agent
for payment in full of all principal and interest Due for Payment on the Series 2008 Bonds.  It is further understood that
the term Nonpayment in respect of a Bond also includes any amount previously distributed to the holder of such Bond
in respect of any Insured Payment by or on behalf of the Issuer, which amount has been recovered from such holder
pursuant to the United States Bankruptcy Code in accordance with a final, nonappealable order of a court having
competent jurisdiction that such payment constitutes an avoidable preference with respect to such holder.  Nonpayment
does not include nonpayment of principal or interest caused by the failure of the Trustee or the Paying Agent, to pay such
amount when due and payable.

Assured Guaranty will pay each portion of an Insured Payment that is Due for Payment and unpaid by reason of
Nonpayment, on the later to occur of (i) the date such principal or interest becomes Due for Payment, or (ii) the business
day next following the day on which Assured Guaranty shall have received a completed notice of Nonpayment therefor
in accordance with the terms of the Policy.

Assured Guaranty shall be fully subrogated to the rights of the holders of the Series 2008 Bonds to receive payments
in respect of the Insured Payments to the extent of any payment by Assured Guaranty under the Policy.

The Policy is not covered by any insurance or guaranty fund established under New York, California, Connecticut
or Florida insurance law.

 The Insurer
Assured Guaranty Corp. ("Assured Guaranty") is a Maryland-domiciled insurance company regulated by the

Maryland Insurance Administration and licensed to conduct financial guaranty insurance business in all fifty states of the
United States, the District of Columbia and Puerto Rico.  Assured Guaranty commenced operations in 1988.  Assured
Guaranty is a wholly owned, indirect subsidiary of Assured Guaranty Ltd. ("AGL"), a Bermuda-based holding company
whose shares are publicly traded and are listed on the New York Stock Exchange under the symbol "AGO."  AGL, through
its operating subsidiaries, provides credit enhancement products to the U.S. and global public finance, structured finance
and mortgage markets.  Neither AGL nor any of its shareholders is obligated to pay any debts of Assured Guaranty or
any claims under any insurance policy issued by Assured Guaranty.

Assured Guaranty is subject to insurance laws and regulations in Maryland and in New York (and in other jurisdictions
in which it is licensed) that, among other things, (i) limit Assured Guaranty's business to financial guaranty insurance and
related lines, (ii) prescribe minimum solvency requirements, including capital and surplus requirements, (iii) limit classes
and concentrations of investments, (iv) regulate the amount of both the aggregate and individual risks that may be insured,
(v) limit the payment of dividends by Assured Guaranty, (vi) require the maintenance of contingency reserves, and (vii)
govern changes in control and transactions among affiliates.  Certain state laws to which Assured Guaranty is subject also
require the approval of policy rates and forms.

Assured Guaranty's financial strength is rated "AAA" by Standard & Poor's, a division of The McGraw-Hill
Companies, Inc. ("S&P"), "AAA" by Fitch, Inc. ("Fitch") and "Aaa" by Moody's Investors Service, Inc. ("Moody's").
Each rating of Assured Guaranty should be evaluated independently.  An explanation of the significance of the above
ratings may be obtained from the applicable rating agency.  The above ratings are not recommendations to buy, sell or
hold any security, and such ratings are subject to revision or withdrawal at any time by the rating agencies.  Any downward
revision or withdrawal of any of the above ratings may have an adverse effect on the market price of any security
guaranteed by Assured Guaranty.  Assured Guaranty does not guaranty the market price of the securities it guarantees,
nor does it guaranty that the ratings on such securities will not be revised or withdrawn.
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Capitalization of Assured Guaranty Corp.
As of December 31, 2007, Assured Guaranty had total admitted assets of $1,361,538,502 (unaudited), total liabilities

of $961,967,238 (unaudited), total surplus of $399,571,264 (unaudited) and total statutory capital (surplus plus
contingency reserves) of $982,045,695 (unaudited) determined in accordance with statutory accounting practices
prescribed or permitted by insurance regulatory authorities. As of December 31, 2006, Assured Guaranty had total
admitted assets of $1,248,270,663 (audited), total liabilities of $962,316,898 (audited), total surplus of $285,953,765
(audited) and total statutory capital (surplus plus contingency reserves) of $916,827,559 (audited) determined in
accordance with statutory accounting practices prescribed or permitted by insurance regulatory authorities. The Maryland
Insurance Administration recognizes only statutory accounting practices for determining and reporting the financial
condition and results of operations of an insurance company, for determining its solvency under the Maryland Insurance
Code, and for determining whether its financial condition warrants the payment of a dividend to its stockholders.  No
consideration is given by the Maryland Insurance Administration to financial statements prepared in accordance with
accounting principles generally accepted in the United States ("GAAP") in making such determinations.

Incorporation of Certain Documents by Reference
The portions of the following documents relating to Assured Guaranty are hereby incorporated by reference into this

Official Statement and shall be deemed to be a part hereof:
" The Annual Report on Form 10-K of AGL for the fiscal year ended December 31, 2007 (which was filed by AGL

with the Securities and Exchange Commission (the "SEC") on February 29, 2008); and
" The Current Reports on Form 8-K filed by AGL with the SEC, as they relate to Assured Guaranty.
All consolidated financial statements of Assured Guaranty and all other information relating to Assured Guaranty

included in documents filed by AGL with the SEC pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange
Act of 1934, as amended, subsequent to the date of this Official Statement and prior to the termination of the offering of
the Series 2008 Bonds shall be deemed to be incorporated by reference into this Official Statement and to be a part hereof
from the respective dates of filing such consolidated financial statements.

Any statement contained in a document incorporated herein by reference or contained herein under the heading "Bond
Insurance-The Insurer" shall be modified or superseded for purposes of this Official Statement to the extent that a
statement contained herein or in any subsequently filed document which is incorporated by reference herein also modifies
or supersedes such statement. Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this Official Statement.

Copies of the consolidated financial statements of Assured Guaranty incorporated by reference herein and of the
statutory financial statements filed by Assured Guaranty with the Maryland Insurance Administration are available upon
request by contacting Assured Guaranty at 1325 Avenue of the Americas, New York, New York 10019 or by calling
Assured Guaranty at (212) 974-0100.  In addition, the information regarding Assured Guaranty that is incorporated by
reference in this Official Statement that has been filed by AGL with the SEC is available to the public over the Internet
at the SEC's web site at http://www.sec.gov and at AGL's web site at http://www.assuredguaranty.com, from the SEC's
Public Reference Room at 450 Fifth Street, N.W., Room 1024, Washington, D.C. 20549, and at the office of the New
York Stock Exchange at 20 Broad Street, New York, New York 10005.

Assured Guaranty makes no representation regarding the Series 2008 Bonds or the advisability of investing in the
Series 2008 Bonds.  In addition, Assured Guaranty has not independently verified, makes no representation regarding,
and does not accept any responsibility for the accuracy or completeness of this Official Statement or any information or
disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the information regarding
Assured Guaranty supplied by Assured Guaranty and presented under the heading "Bond Insurance".

Lease Payments
Consistent with the Act, Genesee Valley BOCES will, pursuant to the Agreement of Lease, lease certain property on

which the Project is to be located to the Authority and the Authority will in turn sublease such property and the Project
back to Genesee Valley BOCES pursuant to the Agreement.  The Series 2008 Bonds are not secured by any real estate
interest in the Project.  The Agreement is a general obligation of Genesee Valley BOCES.  Genesee Valley BOCES’
obligation to pay Rentals under the Agreement is absolute and unconditional without any right of set-off, recoupment or
counterclaim against the Authority.
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The Authority has covenanted for the benefit of the Holders of the Series 2008 Bonds that it will not create, or cause
to be created, any lien or charge upon the Revenues or its interest in the Pledged Revenues, the proceeds of the Series
2008 Bonds or the funds or accounts established under the Master Resolution, which is prior to, or equal to, the pledge
made by the Master Resolution.

Pledge of State Aid
As additional security for the payment of the Rentals, including Basic Rent, to the Authority, Genesee Valley BOCES

will assign and pledge to the Authority, a portion of any and all public funds payable by the State to Genesee Valley
BOCES in an amount sufficient to pay such Rentals.  Genesee Valley BOCES further agrees that all State and local
officials concerned are authorized to apportion and pay to or upon the order of the Authority all such pledged funds.  The
pledge and assignment will be irrevocable (in accordance with the Act) and will continue until the date on which the
liabilities of the Authority incurred as a result of the issuance of the Series 2008 Bonds have been paid or otherwise
discharged.

Debt Service Reserve Fund
The Master Resolution requires that the Debt Service Reserve Fund be maintained at its requirement, which is an

amount equal to one-half of the greatest amount required in the then current or any future calendar year to pay the sum
of the principal and Sinking Fund Installments of and interest on Outstanding Series 2008 Bonds payable during such year.

Moneys in the Debt Service Reserve Fund are to be withdrawn and deposited in the Debt Service Fund whenever the
amount in the Debt Service Fund on  the  fourth Business Day preceding each interest payment date is less than the amount
which is necessary to pay the principal and Sinking Fund Installments, if any, of and interest on Outstanding Bonds
payable on such interest payment date.  The Master Resolution requires, and the Agreement  provides, that the amount
necessary to restore the Debt Service Reserve Fund to its requirement is to be included in the Basic Rent.  Moneys in the
Debt Service Reserve Fund in excess of its requirement may be deposited in other funds and accounts and applied by the
Trustee in accordance with the Master Resolution. See “Appendix D – Summary of Certain Provisions of the Master
Resolution.”

Reserve Fund Insurance Policy
Assured Guaranty has made a commitment to issue a financial guaranty insurance policy for the Debt Service Reserve

Fund with respect to the Series 2008 Bonds (the “Reserve Fund Insurance Policy”), effective as of the date of issuance
of such Series 2008 Bonds. Under the terms of the Reserve Fund Insurance, Assured Guaranty will unconditionally and
irrevocably guarantee to pay that portion of the scheduled principal and interest on the Series 2008 Bonds that becomes
due for payment but shall be unpaid by reason of nonpayment by the Authority (the “Insured Payments”).

Assured Guaranty will pay each portion of an Insured Payment that is due for payment and unpaid by reason of
nonpayment by the Authority to the Trustee or Paying Agent, as beneficiary of the Reserve Fund Insurance Policy on
behalf of the holders of the Series 2008 Bonds on the later to occur of (i) the date such scheduled principal or interest
becomes due for payment or (ii) the business day next following the day on which Assured Guaranty receives a demand
for payment therefor in accordance with the terms of the Reserve Fund Insurance Policy.

No payment shall be made under the Reserve Fund Insurance Policy in excess of $1,860,287.50 (the “Reserve Fund
Insurance Policy Limit”). Pursuant to the terms of the Reserve Fund Insurance Policy, the amount available at any
particular time to be paid to the Trustee or Paying Agent shall automatically be reduced to the extent of any payment made
by Assured Guaranty under the Reserve Fund Insurance Policy, provided, that, to the extent of the reimbursement of such
payment to Assured Guaranty, the amount available under the Reserve Fund Insurance Policy shall be reinstated in full
or in part, in an amount not to exceed the Reserve Fund Insurance Policy Limit.

The Reserve Fund Insurance Policy does not insure against nonpayment caused by the insolvency or negligence of
the Trustee or Paying Agent.

The Reserve Fund Insurance Policy is not covered by any insurance or guaranty fund established under New York,
California, Connecticut or Florida insurance law. See “Appendix F – Specimen Insurance and Surety Policies.”
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Issuance of Additional Bonds
In addition to the Series 2008 Bonds, the Master Resolution authorizes the issuance of other Series of Bonds for

Genesee Valley BOCES and other BOCES for other specified purposes, including to refund Outstanding Bonds issued
under the Master Resolution.  Each Series of Bonds issued under the Master Resolution will be separately secured by the
pledge and assignment of the Applicable Revenues, the Authority’s interest in the Applicable Pledged Revenues, the
proceeds from the sale of such Series of Bonds and all funds and accounts (with the exception of the Arbitrage Rebate
Fund) authorized by the Applicable Series Resolution.  Any additional Series of Bonds issued to finance a Project for
Genesee Valley BOCES would be paid and secured on a subordinate basis to the Series 2008 Bonds unless otherwise
consented to by a majority of the holders of  the Series 2008 Bonds.  Therefore, to the extent Pledged Revenues or Genesee
Valley BOCES payments of Basic Rent were insufficient to pay for the Series 2008 Bonds and such additional Bonds,
amounts would be applied first to pay the Series 2008 Bonds and then such additional Bonds.

General
The Series 2008 Bonds will not be a debt of the State of New York nor will the State be liable thereon.  The Authority

has no taxing power.  The Authority has never defaulted in the timely payment of principal or sinking fund installments
of or interest on its bonds or notes.  See “PART 8 – THE AUTHORITY.”

Defaults and Remedies under the Agreement
Among the events that would constitute an “event of default” under the Agreement are the failure by Genesee Valley

BOCES to pay the Rentals within seven days after they become due or to observe or perform any of the covenants,
conditions or agreements contained in the Agreement which continues for the applicable grace period after notice of such
failure has been given to Genesee Valley BOCES.  In the event any such event of default will have happened and be
continuing, the Authority may exercise such remedies available at law or in equity other than termination of the
Agreement.  In no event will an “event of default” under the Agreement cause an acceleration of the Rentals due under
the Agreement.

Defaults and Remedies under the Master Resolution
“Events of Default” under the Master Resolution include: (i) the failure to pay principal, Sinking Fund Installments,

if any, or Redemption Price of, and interest on the Series 2008 Bonds when due; (ii) the failure to comply with the
provisions of the Code applicable to the Series 2008 Bonds necessary to maintain the exclusion of interest thereon from
gross income under Section 103 of the Code, with the result that interest on the Series 2008 Bonds is no longer excludable
from the gross income of the Holders thereof; and (iii) a default by the Authority in the due and punctual performance
of any other of the covenants, conditions, agreements and provisions contained in the Resolutions or in the Series 2008
Bonds on the part of the Authority to be performed and such default continues for 30 days after written notice specifying
such default and requiring same to be remedied will have been given to the Authority by the Trustee, which may give such
notice in its discretion and will give such notice at the written request of the Holders of not less than 25% in principal
amount of such Outstanding Series 2008 Bonds, unless, if such default is not capable of being cured within 30 days, the
Authority has commenced to cure such default within said 30 days and diligently prosecutes the cure thereof.

The Resolutions provide that if an “event of default” occurs and continues, the Trustee may proceed, and upon the
written request of  the Insurer or at the written request of the Facility Provider of a Reserve Fund Facility or of the Holders
of not less than 25% in principal amount of the Outstanding Series 2008 Bonds (in either case, with the consent of the
Insurer) or, in the case of a happening and continuance of an “event of default” specified in clause (ii) above, upon the
written request of the Holders of not less than 25% in principal amount of the Outstanding Series 2008 Bonds with the
consent of  the Insurer, the Trustee will proceed (subject to the provisions of the Master Resolution), to protect and enforce
its rights and the rights of the Bondholders or of such Facility Provider under the Resolutions or under the laws of the State
by such suits, actions or special proceedings in equity or at law, either for the specific performance of any covenant
contained under the Resolutions or in aid or execution of any power therein granted, or for an accounting against the
Authority as if the Authority were the trustee of an express trust, or for the enforcement of any proper legal or equitable
remedy as the Trustee deems most effectual to protect and enforce such rights.  In no event will an “event of default” cause
an acceleration of the Series 2008 Bonds under the Resolutions.

In the enforcement of any remedy under the Resolutions, the Trustee may sue for, enforce payment of, and receive
any and all amounts then, or during any default becoming, and at any time remaining, due from the Authority for principal
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or interest or otherwise under any of the provisions of the Resolutions or of the Series 2008 Bonds, with interest on overdue
payments of the principal of or interest on the Series 2008 Bonds at the rate or rates of interest specified in such Bonds,
together with any and all costs and expenses of collection and of all proceedings under the Resolutions and under such
Series 2008 Bonds, without prejudice to any other right or remedy of the Trustee or of the Holders of such Series 2008
Bonds, and to recover and enforce a judgment or decree against the Authority but solely as provided in the Resolutions
and in such Series 2008 Bonds, for any portion of such amounts remaining unpaid, with interest, costs and expenses, and
to collect in any manner provided by law, the moneys adjudged or decreed to be payable.

PART 3 – THE SERIES 2008 BONDS

Description of the Series 2008 Bonds

The Series 2008 Bonds will be issued pursuant to the Master Resolution, will be dated the date of delivery and will
bear interest at the rates and mature at the times set forth on the inside cover page of this Official Statement.

The Series 2008 Bonds will be issued as fully registered bonds.  The Series 2008 Bonds will be issued in
denominations of $5,000 or any integral multiple thereof.  The Series 2008 Bonds will be registered in the name of Cede
& Co., as nominee of DTC, pursuant to DTC’s Book-Entry Only System.  Purchases of beneficial interests in the Series
2008 Bonds will be made in book-entry form, without certificates.  If at any time the Book-Entry Only System is
discontinued for the Series 2008 Bonds, the Series 2008 Bonds will be exchangeable for other fully registered Series 2008
Bonds in any other authorized denominations of the same maturity without charge except the payment of any tax, fee or
other governmental charge to be paid with respect to such exchange, subject to the conditions and restrictions set forth
in the Master Resolution.  See “Book-Entry Only System” herein and “Appendix D – Summary of Certain Provisions of
the Master Resolution.”

Interest on the Series 2008 Bonds will be payable by check or draft mailed to the registered owners thereof at the
address thereof as it appears on the registration books held by the Trustee, or, at the option of a Holder of at least
$1,000,000 in principal amount of the Series 2008 Bonds by wire transfer to the Holder of such Series 2008 Bonds, each
as of the close of business on the fifteenth day of the month next preceding an interest payment date.  The principal or
redemption price of the Series 2008 Bonds will be payable in lawful money of the United States of America at the principal
corporate trust office of The Bank of New York, New York, New York, the Trustee and Paying Agent.  As long as the
Series 2008 Bonds are registered in the name of Cede & Co., as nominee of DTC, such payments will be made directly
to DTC.  See “– Book-Entry Only System” herein.

For a more complete description of the Series 2008 Bonds, see “Appendix D – Summary of Certain Provisions of the
Master Resolution.”

Redemption Provisions
The Series 2008 Bonds are subject to optional, special and mandatory redemption as described below.
Optional Redemption
The Series 2008 Bonds maturing on or before August 15, 2018 are not subject to optional redemption prior to

maturity.  The Series 2008 Bonds maturing after August 15, 2018 are subject to redemption prior to maturity on or after
August 15, 2018 in any order (a) from amounts in the Debt Service Fund in excess of moneys required to pay interest,
principal and Sinking Fund Installments and in excess of amounts on deposit therein for special redemption, as a whole
at any time or in part on any interest payment date, or (b) at the option of the Authority, as a whole or in part at any time,
at par plus accrued interest to the redemption date.
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Mandatory Redemption
In addition, the Series 2008 Bonds are also subject to redemption, in part, on each August 15,20 of the years

and in the respective principal amounts set forth below, at 100% of the principal amount thereof, plus accrued
interest to the date of redemption, from mandatory Sinking Fund Installments which are required to be made in
amounts sufficient to redeem on August 15 (or such preceding Interest Payment Date) of each year the principal
amount of Series 2008 Bonds specified for each of the years shown below:

Series 2008 Bonds Series 2008 Bonds
Maturing on Maturing on

August 15,  2025 August 15,  2027

Sinking Fund Sinking Fund
Year Installments Year Installments
2024 $1,745,000 2026 $1,925,000
2025† $1,830,000 2027† $2,025,000

†Final maturity.

Special Redemption
The Series 2008 Bonds are also subject to redemption, in whole or in part, at 100% of the principal amount thereof,

at the option of the Authority on any interest payment date, (i) from proceeds of a condemnation or insurance award, which
proceeds are not used to repair, restore or replace the Project; or (ii) from unexpended proceeds of the Series 2008 Bonds
upon the abandonment of all or a portion of the Project due to a legal or regulatory impediment.

Book-Entry Only System
The Depository Trust Company ("DTC"), New York, New York, will act as securities depository for the Series 2008

Bonds.  The Series 2008 Bonds will be issued as fully registered securities in the name of Cede & Co.  (DTC's partnership
nominee) or such other name as may be requested by an authorized representative of DTC.  One fully registered Series
2008 Bond certificate will be issued for each maturity of each Series of the Series 2008 Bonds, each in the aggregate
principal amount of such maturity of such Series, and will be deposited with DTC.

DTC is a limited-purpose trust company organized under the New York Banking Law, a "banking organization"
within the meaning of the New York Banking Law, a member of the Federal Reserve System, a "clearing corporation"
within the meaning of the New York Uniform Commercial Code, and a "clearing agency" registered pursuant to the
provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 2.2
million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments
from over 100 countries that DTC's participants ("Direct Participants") deposit with DTC.  DTC also facilitates the post-
trade settlement among Direct Participants of sales and other securities transactions in deposited securities, through
electronic computerized book-entry transfers and pledges between Direct Participants' accounts. This eliminates the need
for physical movement of securities certificates.  Direct Participants include both U.S. and non-U.S. securities brokers
and dealers, banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). DTCC, in turn, is owned by a number of Direct
Participants of DTC and members of the National Securities Clearing Corporation, Government Securities Clearing
Corporation, MBS Clearing Corporation, and Emerging Markets Clearing Corporation, also subsidiaries of DTCC, as
well as by the New York Stock Exchange, Inc., the American Stock Exchange LLC, and the National Association of
Securities Dealers, Inc. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial
relationship with a Direct Participant, either directly or indirectly ("Indirect Participants"). The DTC rules applicable to
its Participants are on file with the Securities and Exchange Commission.

Purchases of Series 2008 Bonds under the DTC system must be made by or through Direct Participants, which will
receive a credit for the Series 2008 Bonds on DTC's records.  The ownership interest of each actual purchaser of each
Series 2008 Bond ("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records.
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Beneficial Owners will not receive written confirmation from DTC of their purchase.  Beneficial Owners are, however,
expected to receive written confirmations providing details of the transaction, as well as periodic statements of their
holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction.
Transfers of ownership interests in the Series 2008 Bonds are to be accomplished by entries made on the books of Direct
and Indirect Participants acting on behalf of Beneficial Owners.  Beneficial Owners will not receive certificates
representing their ownership interests in any Series of the Series 2008 Bonds, except in the event that use of the book entry
system for a Series of the Series 2008 Bonds is discontinued.

To facilitate subsequent transfers, all Series 2008 Bonds deposited by Direct Participants with DTC are registered
in the name of DTC's partnership nominee, Cede & Co. or such other name as may be requested by an authorized
representative of DTC.  The deposit of Series 2008 Bonds with DTC and their registration in the name of Cede & Co.
or such other nominee do not effect any change in beneficial ownership.  DTC has no knowledge of the actual Beneficial
Owners of the Series 2008 Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts
such Series 2008 Bonds are credited, which may or may not be the Beneficial Owners.  The Direct and Indirect Participants
will remain responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by arrangements
among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

As long as the DTC book-entry-only system is used for the Series 2008 Bonds, redemption notices shall be sent to
Cede & Co.  If less than all of the Series 2008 Bonds within a maturity of a Series of the Series 2008 Bonds are being
redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such maturity to
be redeemed.

Neither DTC nor Cede & Co. (nor such other nominee) will consent or vote with respect to Series 2008 Bonds unless
authorized by a Direct Participant in accordance with DTC's procedures.  Under its usual procedures, DTC mails an
omnibus proxy (the "Omnibus Proxy") to the Authority as soon as possible after the record date.  The Omnibus Proxy
assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose accounts the Series 2008 Bonds
are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Principal, redemption premium, if any, and interest payments on the Series 2008 Bonds will be made to Cede & Co.,
or such other nominee as may be requested by an authorized representative of DTC.  DTC's practice is to credit Direct
Participants' accounts, upon receipt of funds and corresponding detail information from the Authority or the Trustee on
the payable date in accordance with their respective holdings shown on DTC's records.  Payments by Participants to
Beneficial Owners will be governed by standing instructions and customary practices, as is the case with securities held
for the accounts of customers in bearer form or registered in street name, and will be the responsibility of such Participant
and not of DTC, the Trustee or the Authority, subject to any statutory or regulatory requirements as may be in effect from
time to time.  Payment of principal, redemption premium, if any, and interest to Cede & Co. (or such other nominee as
may be requested by an authorized representative of DTC) is the responsibility of the Authority or the Trustee,
disbursement of such payments to Direct Participants shall be the responsibility of DTC, and disbursement of such
payments to the Beneficial Owners shall be the responsibility of Direct and Indirect Participants.

The Authority and the Trustee may treat DTC (or its nominee) as the sole and exclusive registered owner of the Series
2008 Bonds registered in its name for the purposes of payment of the principal and redemption premium, if any, of, or
interest on, the Series 2008 Bonds, giving any notice permitted or required to be given to registered owners under the
Resolution, registering the transfer of the Series 2008 Bonds, or other action to be taken by registered owners and for all
other purposes whatsoever.  The Authority and the Trustee shall not have any responsibility or obligation to any Direct
or Indirect Participant, any person claiming a beneficial ownership interest in the Series 2008 Bonds under or through
DTC or any Direct or Indirect Participant, or any other person which is not shown on the registration books of the Authority
(kept by the Trustee) as being a registered owner, with respect to the accuracy of any records maintained by DTC or any
Direct or Indirect Participant; the payment by DTC or any Direct or Indirect Participant of any amount in respect of the
principal, redemption premium, if any, or interest on the Series 2008 Bonds; any notice which is permitted or required
to be given to registered owners thereunder or under the conditions to transfers or exchanges adopted by the Authority;
or other action taken by DTC as registered owner.  Interest, redemption premium, if any, and principal will be paid by
the Trustee to DTC or its nominee.  Disbursement of such payments to the Direct or Indirect Participants is the
responsibility of DTC and disbursement of such payments to the Beneficial Owners is the responsibility of the Direct or
Indirect Participants.
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For every transfer and exchange of beneficial ownership of any of the Series 2008 Bonds, a Beneficial Owner may
be charged a sum sufficient to cover any tax, fee or other governmental charge that may be imposed in relation thereto.

DTC may discontinue providing its service with respect to a Series of the Series 2008 Bonds at any time by giving
notice to the Authority and discharging its responsibilities with respect thereto under applicable law, or the Authority may
terminate its participation in the system of book entry transfer through DTC at any time by giving notice to DTC.  In either
event, the Authority may retain another securities depository for a Series of the Series 2008 Bonds or may direct the
Trustee to deliver bond certificates in accordance with instructions from DTC or its successor.  If the Authority directs
the Trustee to deliver such bond certificates, such Series 2008 Bonds of a Series may thereafter be exchanged for an equal
aggregate principal amount of Series 2008 Bonds of such Series in any other authorized denominations and of the same
maturity as set forth in the Resolution, upon surrender thereof at the principal corporate trust office of the Trustee, who
will then be responsible for maintaining the registration books of the Authority.

Unless otherwise noted, certain of the information contained in the preceding paragraphs of this subsection "Book
Entry Only System" has been extracted from information given by DTC.  Neither the Authority, the Trustee nor the
Underwriters make any representation as to the completeness or the accuracy of such information or as to the absence
of material adverse changes in such information subsequent to the date hereof.

NEITHER THE AUTHORITY NOR THE TRUSTEE WILL HAVE ANY RESPONSIBILITY OR OBLIGA-
TIONS TO SUCH DTC PARTICIPANTS, INDIRECT PARTICIPANTS, OR THE PERSONS FOR WHOM THEY
ACT AS NOMINEES WITH RESPECT TO THE PAYMENTS TO OR THE PROVIDING OF NOTICE FOR SUCH
DTC PARTICIPANTS, INDIRECT PARTICIPANTS, OR THE BENEFICIAL OWNERS.  PAYMENTS MADE TO
DTC OR ITS NOMINEE SHALL SATISFY THE AUTHORITY'S OBLIGATION UNDER THE ACT AND THE
RESOLUTION TO THE EXTENT OF SUCH PAYMENTS.

So long as Cede & Co. is the registered owner of the Series 2008 Bonds, as nominee for DTC, references herein to
the Bondholders or registered owners of the Series 2008 Bonds (other than under the captions "TAX EXEMPTION" and
"CONTINUING DISCLOSURE" herein) shall mean Cede & Co., as aforesaid, and shall not mean the Beneficial Owners
of the Series 2008 Bonds.
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Principal and Interest Requirements
The following table sets forth the amounts required to be paid by Genesee Valley BOCES during each twelve month

period ending August 14 of the Bond Years shown for the payment of debt service on the Series 2008 Bonds.

12-Month Total
Period Ending Principal of Interest Payments on Debt Service on

August 14, Series 2008 Bonds Series 2008 Bonds Series 2008 Bonds
2008 $1,425,000                              $   762,776                      $2,187,776
2009 1,350,000                      1,749,575                      3,099,575
2010 2,025,000                      1,695,575                      3,720,575
2011 2,025,000                      1,614,950                      3,639,950
2012 2,025,000                      1,541,075                      3,566,075
2013 2,025,000                      1,454,700                      3,479,700
2014 2,025,000                      1,361,700                      3,386,700
2015 2,025,000                      1,265,450                      3,290,450
2016 2,025,000                      1,181,950                      3,206,950
2017 2,025,000                      1,080,700                      3,105,700
2018 2,025,000                         979,450                      3,004,450
2019 2,025,000                         878,200                      2,903,200
2020 2,025,000                         771,888                      2,796,888
2021 2,025,000                         665,575                      2,690,575
2022 1,905,000                         559,263                      2,464,263
2023 1,660,000                         459,250                      2,119,250
2024 1,745,000                         376,250                      2,121,250
2025 1,830,000                         289,000                      2,119,000
2026 1,925,000                         197,500                      2,122,500
2027 2,025,000                         101,250                       2,126,250

PART 4 – BOARDS OF COOPERATIVE EDUCATIONAL SERVICES

General Description of BOCES
The ability to create a Board of Cooperative Educational Services (“BOCES”) was first established in 1948 and is

found in sections 1950 and 1951 of the State Education Law.  Initially, the legislation was aimed at enabling small rural
school districts to combine their resources to provide services that otherwise would have been uneconomical, inefficient
or unavailable.  Under the legislation, BOCES are formed regionally (usually by a county or adjoining counties) as a
consortium of the public school districts within the region.  At present there are 37 BOCES, serving 689 of the 698 school
districts in the State.  BOCES membership is not available to the five large city school districts in the State: New York
City, Buffalo, Rochester, Yonkers and Syracuse.

A BOCES is formed under the State Education Law by the school districts of a supervisory district for the purpose
of providing various educational services for such school districts on a cooperative or shared basis, which services may
either be too expensive or duplicative for each school district to provide for itself.  A BOCES is usually formed by an order
of the Commissioner of Education after a petition has been made to him requesting the establishment of the BOCES by
the respective Boards of Education of the various school districts to be included in the proposed BOCES. The decision
to establish a BOCES is not subject to voter approval.

The number of school districts comprising an individual BOCES varies.  In each case, the territory within which each
BOCES operates encompasses the territory of its component school districts. A school district may decide to join an
established BOCES by vote of its board of education without voter approval.  Once it has joined, however, a school district
may not withdraw and is thereafter obligated for its share of BOCES administrative expenses (including the Rentals due
to the Authority under an Applicable Agreement).
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Once formed by the Commissioner, a BOCES is governed by a Board, whose members are elected by the boards of
education of the component school districts.  A Board consists of five to fifteen members.   Members of the BOCES Board
are elected at the BOCES annual meeting and serve for terms of three years.

BOCES operate under the Education Law and the Rules and Regulations of the Commissioner of Education.  The
powers of the BOCES are set forth in the Education Law, which provides for their relationship with the local school
districts and specifies their duties and responsibilities.  A BOCES is not authorized to enter into an Agreement with the
Authority unless a proposition authorizing the acquisition, construction, reconstruction or financing of a board of
cooperative education services school facility and specifying the costs is approved by a majority vote of the voters
throughout the BOCES’ component school districts.  In addition, the BOCES may not begin construction on any Project
unless and until it has been approved by the Commissioner.

Each BOCES is authorized to provide such program services as the Commissioner may approve and must provide
any educational service that is (a) requested by the component school districts  and (b) approved by the Commissioner,
who first determines that the proposed program service meets an educational need and can most effectively be provided
on a regional, rather than local, level.  Except for BOCES administrative and capital facilities expenses, which are
allocated to and are a responsibility of the component school districts to the extent provided by the Education Law, each
school district is responsible for the costs of only those educational programs or services in which it decides to participate.

The legislation permits BOCES to provide a wide variety of programs and services, which include:
General Education, including summer school.
Career Education – Vocational training in agriculture, distributive education, health, home economics, business and

office programs, technical education and trade, industrial and service education.
Special Education - Educational services for children with special needs and/or handicaps.
Management and Instructional Support Services – A wide variety of administrative, educational and extracurricular

activities.
Education in the Arts
Environmental Education

State Aid to BOCES
A BOCES has no taxing authority and except for certain Federal grants and payments for services rendered under

certain contracts with public agencies, colleges and other entities,  derives all of its financial support for operations from
its component school districts and the State.  State law provides that State aid is paid to the BOCES, and then is to be paid
by the BOCES to the component school districts to partially reimburse them for payments made to the BOCES, based
upon the amount paid by the component school districts for program services and administrative and facilities expenses.
The component school districts pay for these expenses through real property tax levies.  Program services are funded by
component school districts based on the district’s participation in a specific program.  Administrative expenses of a
BOCES (including the Rentals due to the Authority under an Applicable Agreement), as well as facilities expenses for
capital projects not funded through surpluses are shared on a pro rata apportioned basis (based on attendance or
enrollment formulas or property values) by the component school districts.  All State aid payable to a BOCES, including
services aid and facilities aid, as well as administrative aid, is available to be applied to pay Rentals.

BOCES costs are paid, and aided by the State, in the following manner:
BOCES Services Aid
When a school district decides to subscribe to one of the BOCES programs, it agrees to pay a tuition or service fee.

The aggregate amount of fees equals the BOCES’ costs of providing the service.  Each participating school district pays
its pro-rata share of the program’s costs.

The participating school district pays its fee in installments during the school year in which the BOCES provides the
service, enabling the BOCES to meet payroll and other expenses.  These payments are made on an estimated basis during
the year.  At the end of the school year, the exact cost is determined by audit.

The audited cost then becomes the basis on which State aid is calculated.  These moneys are then paid to the BOCES
in the school year following the school year in which the service was provided.  The BOCES, in turn, allocates and pays
this money to the component school districts as a reimbursement in the same school year that the BOCES receives it from
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the State.  Therefore, in any given year, a school district will be paying to the BOCES its share of the estimated cost of
the program it is currently participating in and will also be receiving moneys from the BOCES from State aid intended
to partially reimburse such school districts for its share of audited educational costs paid by it to the BOCES in the prior
year.

The amount of State aid paid to each BOCES is the sum of the amounts determined for each component school district
by applying a State aid formula, which is prescribed by statute.  Since this formula includes in its calculation the tax rate
and actual valuation of taxable property of the various component school districts, the amount of the aid actually paid to
each BOCES varies depending upon these tax rates and property valuations.  In all cases, the amount of State aid is less
than the total costs of each BOCES program services.  Each school district is therefore directly responsible to its BOCES
for its share of the cost of educational programs in which it participates, with State aid reimbursing a portion of the school
district’s share.

BOCES Administrative Aid
The BOCES administrative expenses, including the Rentals due to the Authority under an Applicable Agreement,

are charged against all component school districts based upon attendance or enrollment formulas or property values and
regardless of their participation in any BOCES educational program.

Certain BOCES administrative expenses cannot exceed in the aggregate, for purposes of State aid payments, 10%
of the total BOCES expenses, including the program operating expenses.  The entire amount of BOCES payments to the
Authority, as well as certain other BOCES expenses, are administrative expenses, but are not subject to the 10% limit in
calculating State aid.  Unlike State aid for BOCES program operating expenses, which is received by each BOCES (and
therefore by its component school districts) in the school year following the school year of expenditure, State aid for
BOCES payments to the Authority may be received by each BOCES in the current school year in which such payment
is made.  The State appropriations for this aid are made on an estimated basis and are paid to each BOCES.  In all cases,
the amount of State aid for administrative expenses is less than the actual amount of these administrative expenses.  Each
school district is therefore directly responsible to its BOCES for its share of administrative expenses, with State aid
reimbursing a portion of the school district’s share.

BOCES Facilities Aid
The BOCES' facilities expenses are charged against all component school districts based upon attendance or

enrollment formulas or property values and regardless of their participation in any BOCES educational program.
BOCES Facilities Aid may be claimed for approved expenditures for facility construction, purchase or lease.   The

amount of aid payable on account of approved expenses is determined by multiplying the approved expenses by the aid
ratio established by the State Education Law.  Approved expenses are those incurred by the component school district
during the current school year for approved debt service payments on debt instruments used to finance BOCES
construction, for expenditures from budgetary appropriations or capital reserves in support of BOCES construction and
for expenditures for lease of BOCES facilities.  In all cases, the amount of State aid for facilities expenses is less than the
actual amount of these facilities expenses.  Each school district is therefore directly responsible to its BOCES for its share
of facilities expenses, with State aid reimbursing a portion of the school district’s share.

State Appropriations
The State has made appropriations to the BOCES program in each year since 1949 when the program was initiated.

The amount of State aid payable to each BOCES has varied in accordance with a statutory formula set forth in the
Education Law, except that payments in lieu of BOCES aid were made for the school year ending June 30, 2002 in an
amount specified by the Legislature. The amount apportioned by the State for payment to a BOCES during a BOCES
school year, which ends June 30th, is payable in installments, approximately 25% of which is payable in February,
approximately 30% of which is payable in June, and the remaining balance is payable in September. During the BOCES
fiscal year, the State aid payment made in February is made in one State fiscal year, and the State aid payments made in
June and September occur in the subsequent State fiscal year.

All of the State aid payable to BOCES is subject to intercept under the Act up to the amount of the Rentals payable
by the BOCES under its Agreement with the Authority.  While the BOCES program has received State aid in each year
since its inception, both the determination of the amount of State aid and the apportionment of such State aid are
legislative acts and the State Legislature may amend or repeal the statutes relating to State aid and the formulas which
determine the amount of State aid payable to the BOCES.  Such amendments could result in the increase, decrease or
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elimination of the amount of State aid available for the payment of debt service on the Series 2008 Bonds.  The financial
condition of the State may affect the amount of State aid appropriated by the State Legislature.

Obligations of Component School Districts
All component school districts are required to pay their allocable share of the BOCES administrative expenses

notwithstanding that they may elect not to participate in any of the BOCES educational programs.  Each component school
district pays a proportional share of BOCES administrative expenses (based on attendance or enrollment formulas or
property values) through tax levies and local school boards vote on the BOCES administrative budget each spring.  The
portion of the budget allocated to payments to the Authority, however, is not subject to such vote of the local school boards.
The Education Law requires that each component school district will add the amount of its share of BOCES administrative
expenses to its budget and will pay such amount to the BOCES.  The moneys collected for and on behalf of the BOCES
by each component school district are required by law to be paid by the school district to the BOCES treasurer.  Under
other provisions of New York law, component school districts of a BOCES are political subdivisions of the State of New
York and (with certain exceptions) have the power to levy and collect ad valorem taxes on real property.

Under New York law, if the budget of a school district is not approved by the voters, provision is made for the board
of education of the school district to adopt, without voter approval, a budget to pay for the basic or minimal needs of the
school district which will include its allocable share of the BOCES administrative expenses.

All the taxable property of each such school district is subject to levy of ad valorem taxes, without limitation as to
rate or amount, to pay the school district’s allocable share of BOCES administrative expenses. In addition, each county
or other political subdivision having responsibility for the enforcement of delinquent school taxes is required to pay to
the school districts the full amount of school taxes which remain uncollected before the end of the school year.

PART 5 – Genesee Valley BOCES

Description
Genesee Valley BOCES furnishes educational and administrative services to 22 schools in the 1,680 square mile area

encompassing Genesee, Livingston, Steuben and Wyoming counties.  The Genesee Valley BOCES was established in
1994 as a merger of Genesee-Wyoming BOCES and the Livingston-Steuben-Wyoming BOCES, is one of the 38 BOCES
across New York State that enable school districts, through combined resources, to be the beneficiaries of certain desired
programs and services, which would otherwise be unavailable or too costly.  These component districts are under the
supervision of a District Superintendent, who is the regional representative of the Commissioner of Education, as well
as the Chief Executive Officer of the BOCES.  Governance of Genesee Valley BOCES is by an eleven-member board
of education, the members of whom are elected by the Genesee Valley BOCES component district board members.
Genesee Valley BOCES works in partnership with its staff, components, and community stake-holders to develop and
deliver high quality programs that meet local and regional needs.  Funding sources include state and federal grants, service
fees, tuition, and cross-contracted services with other BOCES.

Purpose of a BOCES
A BOCES is formed pursuant to the Education Law by two or more school districts and a supervisory district for the

purpose of providing various educational services on a cooperative or shared basis, which services would either be
economically unfeasible or duplicative for each school district to provide for itself.

The BOCES makes available to the various Component School Districts such programs and services as career and
technical education, educational planning, learning resources, computer services, performing arts, transportation and
environmental education.

General Information
The Genesee Valley BOCES furnishes supplementary educational and administrative services to 22 school districts

located in Genesee, Livingston, Steuben and Wyoming Counties.  The administrative offices are located in LeRoy, New
York.
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The major purpose and function of the BOCES is to permit area schools to share and cooperate in educational
programs and activities that would not be efficient to conduct on an individual district bases.  Career and technical
education, special education, alternative education, computer services, films, videos, science kits, curriculum writing,
staff development and sharing of staff under certain conditions are examples of the programs and activities that are
offered.

Career and Technical Education students attend facilities located in Batavia or Mt. Morris for part of their school day,
training in different occupational areas.  Students attend half-day sessions as part of their regular high school program,
primarily as juniors and/or seniors.  Students have the ability to choose from 20 Career and Technical Programs endorsed
by the New York State Department of Education.  Additionally, there are two programs (not eligible for technical
endorsement) for which students receive 15 college credits through Genesee Community College.

For pupils with moderate to severe handicaps who cannot be adequately served through the regular instructional
programs, the BOCES offers a quality educational experience in classrooms located in several districts as well as at the
BOCES Career and Technical Centers.

Special Education programs include the severely and moderately mentally disabled, severely emotionally disabled,
severe learning disabilities, other health impaired, traumatic brain injury, severe speech and language impaired, multiple
disabled and autistic.  The BOCES provides highly individualized learning environments and many supportive services,
including counseling, psychiatric services, crisis intervention, speech therapy, remedial instruction, career and technical
education, supervised work experience, physical therapy, occupational therapy, vision services, adapted physical
education, nursing services and services of aides.

Adult Education is provided both during the day and evening.  Adults may receive career and technical training in
a variety of programs or may complete their high school equivalency program.  Counseling, assessment services and job
placement are available to assist in career planning for career changes or upgrading.

Many of the residents within the BOCES service area are employed in industries and educational facilities located
throughout the Counties.  Major firms include Darien Lake Theme Park Resort, The Gunlocke Company and Pioneer
Credit Recovery, Inc.  A substantial employment sector within the BOCES service area is education, including local
school districts, SUNY Geneseo and Genesee Community College.

Educational Program/Services
Administration:  This category includes the everyday administrative services necessary for the administration of all

other services, as well as those specifically requested of administrators and the Genesee Valley BOCES board by school
districts.  The District Superintendent's assistance to school boards with the search process for school superintendents
is an example of an administrative service.

Career and Technical Education:  Courses for high school students and adults are conducted at technical/career
centers at the May Center in Mt. Morris and the Career and Technical Center in Batavia.  Staff work with personnel from
the component school districts to assist each student in choosing a career path for which he or she is suited.  When this
career path has been selected, the student is enrolled in an appropriate program.  All of the BOCES programs are oriented
toward the practical world of work experience designed to teach students appropriate employment skills.  Programs
provide the background needed for successful transition to post-secondary education or employment.  Secondary
Programs include:  Animal Science/Veterinary Assisting; Auto Body Repair; Automotive Technology; Building Trades
such as Carpentry and Cabinet Making; Electrical, Plumbing and Heating; Career and Financial Management; Career
Assessment Program; College Tech Prep Health Careers Academy; College Tech Prep Legal Careers Academy;
Computer Information Systems; Conservation/Introduction to Diesel Mechanics; Small Engine Repair; Cosmetology;
Criminal Justice; Culinary Arts; Electronics and Computer Technology; Graphic Arts; Health Dimensions; Human
Services; Integrated Mathematics; Integrated Science; Metal Trades; Occupationally Related Science and Math; Third
Year Math/Science and Work Experience/Community Volunteers, Shadowing, Internships, Co-op.

Special Education:  In keeping with a policy of providing education in the Least Restrictive Environment (LRE),
special education classes are conducted in school districts with the exception of the Skills Training-Transition to
Employment Program, which is based at the career and technical centers.  Current Genesee Valley BOCES special
education programs include 12: 1+1; Work Experience Programs; Job Coach; Work Experience Skills Training - Level
I; Work Experience Skills Training - Level II; Work Study Program; 1 to 1 Aid; Service Occupation I; Service Occupation
II; Service Occupation III - Food Service; 1 to 1 LPN; Speech:  Related Services; Occupational Therapy; Physical
Therapy; Vision Services; 12:1+4; 6:1+1 (intensive communication and language services); 6:1+1 (behavioral manage-
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ment needs or multiple disabilities); 6:1+1 (additional and intensive therapeutic services); Psychiatric Consultation;
Psychiatric Evaluation; Developmental Outreach Consultation Services and Autism Consult Services. These district-
based classes accommodate students with a wide range of disabilities.  Support from occupational therapists, physical
therapists, psychologists, physical education and mobility teachers, and teachers of visually and hearing impaired is
provided, as needed.  To facilitate the successful integration of students into regular school classrooms, Genesee Valley
BOCES provides an LRE consulting service.  Clinical diagnostics are also available.

Itinerant Personnel:  School Districts' needs for specific personnel do not always require full-time positions.
Frequently, more than one district has a need for the same kind of skilled individual.  When this occurs, the need can be
satisfied through Genesee Valley BOCES, which hires qualified individuals who then are shared by requesting districts.
These staff members' areas of expertise can range from teaching Spanish, to writing grants or managing the food service
operation.  Shared services presently being offered include:  Work Experience:  Special Education or General Education;
Home and Career Skills; Counseling Services:  Special Education; Transition Services:  Special Education; Autism
Consult Services; Speech Services; Assistive Technology Evaluations; Social Worker; Public Information Coordinator;
Business Manager; School Food Service Supervisor; Art Teacher; Driver Education Instructor; Caseworker; Occupa-
tional Therapy Services; Physical Therapy Services; Vision Specialist; Guidance Counselor; Gifted/Talented/ Enrich-
ment; English as a Second Language; Spanish Teacher; Curriculum Specialist and Reading Development.

 General Instruction:  Specialized services that are delivered directly to identified groups of students within a broader
population are provided in this category.  These include arts-in-education programs for the talented and gifted, science
and leadership programs and a spelling bee, as well as instruction for those who are incarcerated.  Alternative programs
such as full-service high schools and a middle school for students who are not succeeding in a traditional school setting;
off-site suspension; and classes which combine GED instruction and technical/career training for students who earlier
dropped out also fall into this category.

Instructional Support:  Genesee Valley BOCES offers a wide range of services that are provided to teachers and other
school personnel in order to provide them with the new knowledge, skill and materials needed to accomplish their jobs
more effectively.  Examples of instructional support services include all staff development workshops, whether technical,
interpersonal or curricular in nature; copying, laminating, document distribution or other services of the Imaging Center;
science and literature kits; math manipulative; and the multi-media, music and CD library collections.  On-line courses
are a significant and growing segment of the staff development operation.

Management Services:  Cooperative purchasing gives districts the opportunity to reap significant savings on those
basic things that are needed to operate school buildings and programs, such as cafeteria food, office supplies, custodial
supplies, heating fuel and furniture.  Bus Driver Training; Substitute Teacher Service; Health Safety and Risk
Management Services; the Regional Food Service Coordination; Self-funded Health Plans and Workmen's Compensa-
tion are also among the services that support district operations.

Special Programs:  This category includes the Genesee Valley BOCES Adult Educational Services which is
committed to the concept that learning is a lifelong process.  It defines its mission as providing easily accessible
programming for adults and their families.  The Special Education Training and Resource Center is the oldest existing
Department of Education network and has long stood as a premiere source of staff development in the State.  This network
is committed to continuously improving its effectiveness in raising the educational outcome for students with disabilities.
The BOCES Geneseo Migrant Center provides a variety of services to migrant farm workers residing in the immediate
geographic area.  Literacy Volunteers of America-Livingston County, Inc. utilizes professionally trained volunteers to
tutor adults in Basic Literacy and English for Speakers of Other Languages.  The School Library System has served area
students and professionals since 1978.  The mission of the School Library System is to promote interaction, cooperation
and growth among the member school libraries, the School Library System and the Department of Education.  The New
York State Student Support Services Center was created to build the capacity of New York State school districts to build,
enhance and maintain supportive learning environments that impact on academic achievement, youth development and
citizenship.  The Student Support Services Center is a regional office of the Department of Education designed to enhance
the academic achievement of youth in high need schools through building capacity.  The Student Support Services
Resource Center features a comfortable resource room at the LeRoy Services Center where you can study school
improvement, health and student support services resources.
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Facilities
Genesee Valley BOCES presently occupies approximately 640,587 square feet in sixteen buildings that it owns and

eleven buildings that it leases from both local school districts and commercial landlords; the leases are split between
buildings leased in their entirety, portions of buildings and individual classrooms in local school buildings.

Financial Information
Funding of Genesee Valley BOCES comes from the 22 component school districts.  Each pays a proportionate share

of Genesee Valley BOCES administrative expenses (based on either attendance or enrollment formulas) through tax
levies, and local school boards vote on its administrative budget each spring.  The portion of the budget allocated to
payments to the Authority, however, is not subject to such vote of the local school boards.  The 2007-08 administrative
budget was passed on April 25, 2007 by a 22 to 0 margin.  Genesee Valley BOCES programs are funded by the districts
based on each component school district's program use.  The State gives the component school districts BOCES aid
monies to partially reimburse them for BOCES services and administrative expenses.

The following chart shows, for the school year ending June 30, 2007, for each component school district, (a) the total
amount payable from the school district to Genesee Valley BOCES and the percentage such amount represents of Genesee
Valley BOCES overall receipts from component school districts; and (b) the proportionate share of Genesee Valley
BOCES administrative expenses paid by such component school district and the percentage such amount represents of
Genesee Valley BOCES' overall administrative expenses.

Component School District's Share of Genesee Valley BOCES Expenses

Percentage Share Amount Allocated Percentage Share
Component Total Amount of Total to Administrative of Administrative

School District Paid to BOCES BOCES Receipts Expenses Expenses

Alexander $ 1,616,286 4.17% $ 84,303 3.76%
Attica 2,442,705 6.31% 141,167 6.30%
Avon 1,539,522 3.97% 98,826 4.41%
Batavia 4,699,603 12.14% 218,897 9.77%
Byron-Bergen 2,214,701 5.72% 103,946 4.64%
Caledonia-Mumford 1,387,593 3.58% 92,940 4.15%
Dansville 2,148,475 5.55% 146,289 6.53%
Elba 673,975 1.74% 48,534 2.17%
Geneseo 1,309,675 3.38% 76,966 3.44%
Keshequa 1,780,726 4.60% 74,978 3.35%
LeRoy 2,334,509 6.03% 117,780 5.26%
Letchworth 1,443,456 3.73% 99,513 4.44%
Livonia 1,452,269 3.75% 173,422 7.74%
Mt. Morris 1,510,854 3.90% 54,572 2.44%
Oakfield-Alabama 1,410,029 3.64% 93,704 4.18%
Pavilion 1,431,135 3.69% 72,151 3.22%
Pembroke 1,442,958 3.73% 111,589 4.98%
Perry 1,471,037 3.80% 87,207 3.89%
Warsaw 2,323,280 6.00% 91,106 4.07%
Wayland-Cohocton 2,469,081 6.38% 144,072 6.43%
Wyoming 603,527 1.56% 29,043 1.30%
York 1,017,711 2.63% 79,182 3.53%

Total $38,723,107 100.00% $2,240,187 100.00%
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The following chart presents, for the preceding five school years, Genesee Valley BOCES' General Fund revenues,
expenses, and fiscal year surpluses.

Genesee Valley BOCES Revenues and Expenses
Fiscal Year End Surplus
Years Ending June 30,

2007 2006 2005 2004 2003

General Fund Revenues $40,526,845 $37,765,448 $35,970,088 $35,818,228 $35,457,576
General Fund Expenses 38,077,162 35,840,832 34,324,927 34,460,616 34,161,279
Prior Year Encumbrances 371,614 366,677 311,213 918,081 737,521
Current Year Encumbrances 162,466 371,614 366,677 311,213 918,081
Surplus $ 2,658,831 $ 1,919,679 $ 1,589,697 $ 1,964,480 $ 1,115,737

 Budgetary Procedures
Pursuant to the Education Law, the Board of Cooperative Educational Services annually prepares, prior to the annual

meeting of the Boards of Education of the Component School Districts, a tentative budget of expenditures for the BOCES
program.  A meeting of the Boards of Education of the Component School Districts is held each April, at which time the
tentative budget is available for inspection by said Boards of Education.  The Component Boards of Education also vote
on the administrative portion of the budget.  After such annual meeting, the Board of Cooperative Educational Services
adopts the budget for the ensuing year.

Such budget, when so adopted is charged against all of the Component School Districts in accordance with the
Education Law.  The school authorities of each Component School District levy and collect such monies at the same time
and in the same manner as such district collects taxes for its own use, and pay such amounts to the Treasurer of the BOCES.
In the event the tentative budget of a Component School District is not approved by a majority of the voters, such charge
from the BOCES may be raised by such Component School Districts as an ordinary contingent expense in a like manner
as if the same had been voted by the voters.

State Aid
The BOCES receives very little financial assistance directly from the State.  The majority of the funds for the BOCES

are a result of direct charges to its Component School Districts for educational services rendered.  In its budget for the
2007-08 fiscal year, the Component School Districts will receive approximately 43% of their total BOCES expenditures
back in the form of BOCES aid.  If the State should experience difficulty in borrowing funds in anticipation of the receipt
of State taxes in order to pay State aid to municipalities and school districts in the State, including the BOCES, in any
year, the BOCES may be affected by a delay in the receipt of State aid until sufficient State taxes have been received by
the State to make State aid payments.  Additionally, if the State should not adopt its budget in a timely manner in this year,
or future years, municipalities and school districts in the State, including the BOCES, may be affected by a delay in the
payment of State aid.

The State is not constitutionally obligated to maintain or continue State aid to the BOCES.  No assurance can be given
that present State aid levels will be maintained in the future.  State budgetary restrictions which eliminate or substantially
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reduce State aid could have a material adverse effect upon the BOCES requiring either a counterbalancing increase in
revenues from other sources to the extent available, or a curtailment of expenditures.

The following chart presents the amount of State aid accrued by Genesee Valley BOCES during the past five school
years ended June 30 of the years shown, although a portion of such amount may have been received by Genesee Valley
BOCES in the next school year.  State aid for administrative services expenses is based on the preceding year's
expenditures, while capital and facilities rental aid is based on the Genesee Valley BOCES budget for the year in which
it is received.

State Aid Appropriations to Genesee Valley BOCES

School Year
Ending June 30, State Aid

2007 $15,525,301
2006 14,808,299
2005 14,929,423
2004 14,144,588
2003 13,868,730

Revenue Anticipation Notes
Genesee Valley BOCES issued two Revenue Anticipation Notes (“RAN’s”) on June 29, 2007, one in the amount of

$1,000,000 and one in the amount of $3,800,000. The $1,000,000 RAN was reported as a liability in Genesee Valley
BOCES’ June 30, 2007 audited financial statements (see “Appendix B - Financial Statements of Genesee Valley
BOCES”). However, the $3,800,000 RAN was not reported as a liability on the June 30, 2007 audited financial statements
because the proceeds of the $3,800,000 RAN were not deposited by Genesee Valley BOCES until July 2, 2007.

Litigation
There are no suits pending or, to the knowledge of the members of the Genesee Valley BOCES Board, threatened

against Genesee Valley BOCES wherein an unfavorable result would have a material adverse effect on the financial
condition of Genesee Valley BOCES or the Series 2008 Bonds.  Any litigation pending is generally of a routine nature,
which does not affect the right of Genesee Valley BOCES to conduct its business or affect the validity of its obligation.

PART 6 - THE PROJECT

The capital project at the Mt. Morris campus, located at 27 Lackawanna Avenue, Mt. Morris, New York, consists
of the construction of a 12,166 square foot addition to and the renovation of the existing building to create additional
classrooms and shop/lab areas. Exterior upgrades to the roof, masonry, windows, doors and soffits are included in the
renovations.  There are reconstruction and site improvements including new roads, parking and landscaping.

The capital project at the Batavia campus, located at 8250 State Street Road, Batavia, New York, consists of the
construction of an addition of 21,093 square footage connecting the existing three buildings together with new corridors
and classrooms. The classrooms and Shop/lab areas are scheduled to be built and/or renovated during this project.
Exterior upgrades to roof, masonry, windows, doors and soffits are included in the renovations.  There are construction/
site improvements including new roads, parking and landscaping improvements.

The communication and phone systems have been upgraded at both campus locations.  Asbestos floor tiles are in the
process of being removed at both campus locations.
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PART 7 – ESTIMATED SOURCES AND USES OF FUNDS

Estimated sources and uses of funds are as follows:
Sources of Funds

Series 2008 Bond Proceeds ........................................................ $38,165,000.00
Original Issue Premium .............................................................. 1,092,711.45

Debt Service Contribution .......................................................... 2,187,776.11

Total Sources .......................................................................... $41,445,487.56
Uses of Funds

Costs of the Project .................................................................... $38,306,546.09
Debt Service Fund ...................................................................... 2,187,776.11
Cost of Issuance* ........................................................................ 729,455.81
Underwriter's Discount ............................................................... 221,709.55

Total Uses ............................................................................... $41,445,487.56
 *Includes bond insurance and surety premium

PART 8 – THE AUTHORITY

Background, Purposes and Powers
The Authority is a body corporate and politic constituting a public benefit corporation. The Authority was created

by the Act for the purpose of financing and constructing a variety of facilities for certain independent colleges and
universities and private hospitals, certain not-for-profit institutions, public educational institutions including The State
University of New York, The City University of New York and Boards of Cooperative Educational Services (“BOCES”),
certain school districts in the State, facilities for the Departments of Health and Education of the State, the Office of
General Services, the Office of General Services of the State on behalf of the Department of Audit and Control, facilities
for the aged and certain judicial facilities for cities and counties. The Authority is also authorized to make and purchase
certain loans in connection with its student loan program. To carry out this purpose, the Authority was given the authority,
among other things, to issue and sell negotiable bonds and notes to finance the construction of facilities of such institutions,
to issue bonds or notes to refund outstanding bonds or notes and to lend funds to such institutions.

On September 1, 1995, the Authority through State legislation (the “Consolidation Act”) succeeded to the powers,
duties and functions of the New York State Medical Care Facilities Finance Agency (the “Agency”) and the Facilities
Development Corporation (the “Corporation”), each of which will continue its corporate existence in and through the
Authority.  Under the Consolidation Act, the Authority has also acquired by operation of law all assets and property, and
has assumed all the liabilities and obligations, of the Agency and the Corporation, including, without limitation, the
obligation of the Agency to make payments on its outstanding bonds, and notes or other obligations.  Under the
Consolidation Act, as successor to the powers, duties and functions of the Agency, the Authority is authorized to issue
and sell negotiable bonds and notes to finance and refinance mental health services facilities for use directly by the New
York State Department of Mental Hygiene and by certain voluntary agencies.  As such successor to the Agency, the
Authority has acquired additional authorization to issue bonds and notes to provide certain types of financing for certain
facilities for the Department of Health, not-for-profit corporations providing hospital, medical and residential health care
facilities and services, county and municipal hospitals and nursing homes, not-for-profit and limited profit nursing home
companies, qualified health maintenance organizations and health facilities for municipalities constituting social services
districts.  As successor to the Corporation, the Authority is authorized, among other things, to assume exclusive
possession, jurisdiction, control and supervision over all State mental hygiene facilities and to make them available to
the Department of Mental Hygiene, to provide for construction and modernization of municipal hospitals, to provide
health facilities for municipalities, to provide health facilities for voluntary non-profit corporations, to make its services
available to the State Department of Correctional Services, to make its services available to municipalities to provide for
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the design and construction of local correctional facilities, to provide services for the design and construction of municipal
buildings, and to make loans to certain voluntary agencies with respect to mental hygiene facilities owned or leased by
such agencies.

The Authority has the general power to acquire real and personal property, give mortgages, make contracts, operate
dormitories and other facilities and fix and collect rentals or other charges for their use, contract with the holders of its
bonds and notes as to such rentals and charges, make reasonable rules and regulations to assure the maximum use of
facilities, borrow money, issue negotiable bonds or notes and provide for the rights of their holders and adopt a program
of self-insurance.

In addition to providing financing, the Authority offers a variety of services to certain educational, governmental and
not-for-profit institutions, including advising in the areas of project planning, design and construction, monitoring project
construction, purchasing of furnishings and equipment for projects, designing interiors of projects and designing and
managing projects to rehabilitate older facilities. In succeeding to the powers, duties and functions of the Corporation as
described above, the scope of design and construction services afforded by the Authority has been expanded.

Outstanding Indebtedness of the Authority (Other than Indebtedness Assumed by the Authority)
At December 31, 2007, the Authority had approximately $34.6 billion aggregate principal amount of bonds and notes

outstanding, excluding indebtedness of the Agency assumed by the Authority on September 1, 1995 pursuant to the
Consolidation Act.  The debt service on each such issue of the Authority’s bonds and notes is paid from moneys received
by the Authority or the trustee from or on behalf of the entity having facilities financed with the proceeds from such issue
or from borrowers in connection with its student loan program.

The Authority’s bonds and notes include both special obligations and general obligations of the Authority. The
Authority’s special obligations are payable solely from payments required to be made by or for the account of the
institution for which the particular special obligations were issued or from borrowers in connection with its student loan
program. Such payments are pledged or assigned to the trustees for the holders of respective special obligations. The
Authority has no obligation to pay its special obligations other than from such payments. The Authority’s general
obligations are payable from any moneys of the Authority legally available for the payment of such obligations. However,
the payments required to be made by or for the account of the institution for which general obligations were issued
generally have been pledged or assigned by the Authority to trustees for the holders of such general obligations. The
Authority has always paid the principal of and interest on its special and general obligations on time and in full.
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The total amounts of the Authority bonds and notes (excluding debt of the Agency assumed by the Authority on
September 1, 1995 pursuant to the Consolidation Act) outstanding at December 31, 2007 were as follows:

Bonds and
Bonds Notes Notes

Public Programs Bonds Issued Outstanding Outstanding Outstanding
State University of New York

Dormitory Facilities ...................................... $ 2,120,821,000 $ 873,355,000 $ 0 $ 873,355,000
State University of New York Educational

and Athletic Facilities ................................... 11,757,912,999 5,060,675,745 0 5,060,675,745
Upstate Community Colleges of the

State University of New York ...................... 1,397,910,000 593,095,000 0 593,095,000
Senior Colleges of the City University

of New York .................................................. 8,609,563,549 3,005,421,270 0 3,005,421,270
Community Colleges of the City University

of New York .................................................. 2,194,081,563 529,738,730 0 529,738,730
BOCES and School Districts ............................ 1,693,231,208 1,253,000,000 0 1,253,000,000
Judicial Facilities .............................................. 2,161,277,717 738,632,717 0 738,632,717
New York State Departments of Health

and Education and Other .............................. 3,362,370,000 2,054,770,000 0 2,054,770,000
Mental Health Services Facilities ..................... 5,682,130,000 3,650,920,000 0 3,650,920,000
New York State Taxable Pension Bonds ......... 773,475,000 0 0 0
Municipal Health Facilities

Improvement Program .................................. 913,895,000 827,890,000 0 827,890,000

Totals Public Programs ..................................... $ 40,666,668,036 $ 18,587,498,462 $ 0 $ 18,587,498,462

Bonds and
Bonds Notes Notes

Non-Public Programs Bonds Issued Outstanding Outstanding Outstanding
Independent Colleges, Universities

and Other Institutions ................................... $ 14,796,041,020 $ 7,000,083,940 $198,125,000 $ 7,198,208,940
Voluntary Non-Profit Hospitals ....................... 12,567,404,309 7,771,100,000 0 7,771,100,000
Facilities for the Aged ....................................... 1,979,275,000 1,048,545,000 0 1,048,545,000
Supplemental Higher Education Loan

Financing Program ........................................ 95,000,000 0 0 0

Totals Non-Public Programs ............................ $ 29,437,720,329 $ 15,819,728,940 $198,125,000 $ 16,017,853,940

Grand Totals Bonds and Notes ......................... $ 70,104,388,365 $ 34,407,227,402 $198,125,000 $ 34,605,352,402

Outstanding Indebtedness of the Agency Assumed by the Authority
At December 31, 2007, the Agency had approximately $578 million aggregate principal amount of bonds

outstanding, the obligations as to all of which have been assumed by the Authority.  The debt service on each such issue
of bonds is paid from moneys received by the Authority (as successor to the Agency) or the trustee from or on behalf
of the entity having facilities financed with the proceeds from such issue.
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The total amounts of the Agency’s bonds (which indebtedness was assumed by the Authority on September 1, 1995)
outstanding at December 31, 2007 were as follows:

Public Programs Bonds Issued Bonds Outstanding

Mental Health Services Improvement Facilities ............ $ 3,817,230,725 $ 0

Non-Public Programs Bonds Issued Bonds Outstanding

Hospital and Nursing Home Project Bond Program ...... $ 226,230,000 $ 3,605,000
Insured Mortgage Programs ........................................... 6,625,079,927 541,824,927
Revenue Bonds, Secured Loan and Other Programs ..... 2,414,240,000 32,510,000

Total Non-Public Programs ............................................ 9,265,549,927 577,939,927

Total MCFFA Outstanding Debt .................................... $ 13,082,780,652 $ 577,939,927

Governance
The Authority carries out its programs through an eleven-member board, a full-time staff of approximately 660

persons, independent bond counsel and other outside advisors. Board members include the Commissioner of Education
of the State, the Commissioner of Health of the State, the State Comptroller or one member appointed by him or her who
serves until his or her successor is appointed, the Director of the Budget of the State, one member appointed by the
Temporary President of the State Senate, one member appointed by the Speaker of the State Assembly and five members
appointed by the Governor, with the advice and consent of the Senate, for terms of three years.  The Commissioner of
Education of the State, the Commissioner of Health of the State and the Director of the Budget of the State each may
appoint a representative to attend and vote at Authority meetings. The members of the Authority serve without
compensation, but are entitled to reimbursement of expenses incurred in the performance of their duties.

The Governor of the State appoints a Chair from the members appointed by him or her and the members of the
Authority annually choose the following officers, of which the first two must be members of the Authority:  Vice-Chair,
Secretary, Treasurer, Assistant Secretaries and Assistant Treasurers.

The current members of the Authority are as follows:
GAIL H. GORDON, Esq., Chair, Slingerlands.
Gail H. Gordon was appointed as a Member of the Authority by the Governor on May 10, 2004.  Ms. Gordon served

as Deputy Commissioner and General Counsel for the Office of Children and Family Services from September 15, 1997
to December 31, 2006. She previously was of counsel to the law firm of Helm, Shapiro, Anito & McCale, P.C., in Albany,
New York, where she was engaged in the private practice of law. From 1987 to 1993, Ms. Gordon served as Counsel
to the Comptroller of the State of New York where she directed a legal staff of approximately 40 attorneys, was
responsible for providing legal and policy advice to the State Comptroller and his deputies in all areas of the State
Comptroller’s responsibilities, including the supervision of accounts of public authorities and in the administration, as
sole trustee, of the New York State Employees Retirement System and the Policemen’s and Firemen’s Retirement
System. She served as Deputy Counsel to the Comptroller of the State of New York from 1983 to 1987. From 1974 to
1983, Ms. Gordon was an attorney with the law firm of Hinman, Howard & Kattell, Binghamton, New York, where she
concentrated in areas of real estate, administrative and municipal law. Ms. Gordon holds a Bachelor of Arts degree from
Smith College and a Juris Doctor degree from Cornell University School of Law. Ms. Gordon’s term expired on March
31, 2007 and by law she continues to serve until a successor shall be chosen and qualified.

JOHN B. JOHNSON, JR., Vice-Chair, Watertown.
John B. Johnson, Jr. was appointed as a Member of the Authority by the Governor on April 26, 2004.  Mr. Johnson

is Chairman of the Board and Chief Executive Officer of the Johnson Newspaper Corporation, which publishes the
Watertown Daily Times, Batavia Daily News, Malone Telegram, Catskill Daily Mail, Hudson Register Star,
Ogdensburg Journal, Massena-Potsdam Courier Observer, seven weekly newspapers and three shopping newspapers.
He is director of the New York Newspapers Foundation, a member of the Development Authority of the North Country
and the Fort Drum Regional Liaison Committee, a trustee of Clarkson University and president of the Bugbee Housing
Development Corporation. Mr. Johnson has been a member of the American Society of Newspaper Editors since 1978,
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and was a Pulitzer Prize juror in 1978, 1979, 2001 and 2002.  He holds a Bachelor’s degree from Vanderbilt University,
and Master’s degrees in Journalism and Business Administration from the Columbia University Graduate School of
Journalism and Business.  Mr. Johnson was awarded an Honorary Doctor of Science degree from Clarkson University.
Mr. Johnson’s term expires on March 31, 2010.

JOSE ALBERTO CORVALAN, M.D., Secretary, Armonk.
Dr. Corvalan was appointed as a Member of the Authority by the Governor on June 22, 2005.  Dr. Corvalan is Chief

of Laparoscopic Surgery at St. Vincent’s Midtown Hospital in Manhattan.  Dr. Corvalan is a Diplomate, American
Board of Surgery, and is a Fellow of the American College of Surgeons and the New York Academy of Medicine.  Dr.
Corvalan has held a number of teaching positions and is Associate Professor of Surgery at New York Medical College,
Valhalla, New York.  His current term expires on March 31, 2008.

BRIAN RUDER, Scarsdale.
Mr. Ruder was appointed as a Member of the Authority by the Governor on June 23, 2006.  He is Chief Executive

Officer of Skylight Partners, a strategic marketing and business development consulting group that he founded in 2001.
Prior to Skylight Partners, Mr. Ruder served for four years as Executive Vice President of Global Marketing for
Citigroup.  He spent 16 years at the H.J. Heinz Co. in progressively responsible positions, including President of Heinz
USA, President of Weight Watchers Food Company and corporate Vice President of Worldwide Infant Feeding. He also
served as Director of Marketing, New Products and Sales for Pepsi USA in the mid-1980’s. Mr. Ruder is Vice Chairman
of the New York State Board of Science, Technology and Academic Research (NYSTAR), and also serves on the board
of the Adirondack Council, the Scarsdale United Way, the New York Metro Chapter of the Young Presidents’
Organization and PNC Private Client Advisors.  Mr. Ruder earned a Bachelor of Arts degree in American History in
1976 from Washington University in St. Louis, Mo., and a Master of Business Administration degree in Marketing in
1978 from the Tuck School at Dartmouth College. His current term expires on March 31, 2009.

ANTHONY B. MARTINO, CPA, Buffalo.
Mr. Martino was appointed as a Member of the Authority by the Governor on April 26, 2004.  A certified public

accountant with more than 37 years of experience, Mr. Martino is a retired partner of the Buffalo CPA firm Lumsden
& McCormick, LLP.  He began his career at Price Waterhouse where he worked in the firm’s Buffalo and Washington,
DC, offices.  He is a member of the Board of Directors of Natural Health Trends Inc., a public company, where he chairs
the Audit Committee. Mr. Martino is a member of the American Institute of CPAs and the New York State Society of
CPAs.  Long involved in community organizations, he serves on the boards of the Buffalo Niagara Medical Campus
as Vice Chairman, Mount Calvary Cemetery as Chair of the Investment Committee, Cradle Beach Camp of which he
is a former Chair, the Kelly for Kids Foundation and Key Bank.  Mr. Martino received a Bachelor of Science degree
in accounting from the University at Buffalo.  Mr. Martino’s term expired on August 31, 2007 and by law he continues
to serve until a successor shall be chosen and qualified.

SANDRA M. SHAPARD, Delmar.
Ms. Shapard was appointed as a Member of the Authority by the State Comptroller on January 21, 2003.  Ms.

Shapard served as Deputy Comptroller for the Office of the State Comptroller from January, 1995 until her retirement
in 2001, during which time she headed the Office of Fiscal Research and Policy Analysis and twice served as Acting
First Deputy Comptroller.  Previously, Ms. Shapard held the positions of Deputy Director and First Deputy Director
for the New York State Division of Budget, from 1991 to 1994, and Deputy Assistant Commissioner for Transit for the
State Department of Transportation, from 1988 to 1991.  She began her career in New York State government with the
Assembly in 1975 where, over a thirteen year period, she held the positions of Staff Director of the Office of Counsel
to the Majority, Special Assistant to the Speaker, and Deputy Director of Budget Studies for the Committee on Ways
and Means.  Ms. Shapard also served as Assistant to the County Executive in Dutchess County.  A graduate of
Mississippi University for Women, Ms. Shapard received a Masters of Public Administration from Harvard University,
John F. Kennedy School of Government, where she has served as visiting lecturer, and has completed graduate work
at Vanderbilt University.

ROMAN B. HEDGES, Delmar.
Dr. Hedges was appointed as a Member of the Authority by the Speaker of the State Assembly on February 24, 2003.

Dr. Hedges is the former Deputy Secretary of the New York State Assembly Committee on Ways and Means. Dr. Hedges
served on the Legislative Advisory Task Force on Demographic Research and Reapportionment. He has also served as
the Director of Fiscal Studies of the Assembly Committee on Ways and Means where he was responsible for the
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preparation of studies of the New York State economy and revenues of local government, tax policy and revenue analyses,
and for negotiating revenue and local government legislation for the Assembly. Dr. Hedges was an Associate Professor
of Political Science and Public Policy at the State University of New York at Albany where he taught graduate and
undergraduate courses in American politics, research methodology, and public policy. Dr. Hedges holds a Doctor of
Philosophy and a Master of Arts degree from the University of Rochester and a Bachelor of Arts degree from Knox
College.

KEVIN R. CARLISLE, Averill Park.
Mr. Carlisle was appointed as a Member of the Authority by the Temporary President of the Senate on January 29,

2007. After a career in public housing and business consulting, Mr. Carlisle retired in 2003 as Assistant Commissioner
of the state Division of Housing and Community Renewal ("DHCR") and Vice President of the New York State Housing
Trust Fund Corporation. He was responsible for capital development programs which financed approximately 4,000 units
annually, with a total development cost of $500 million. He conceived the state's Homes for Working Families Program,
which received the 1999 Award for Program Excellence from the National Council of State Housing Finance Agencies.
Similarly, Mr. Carlisle implemented the Rural Leveraging Partnership Program, which was cited as a national model by
U.S. Rural Housing Services.  He also served at DHCR as Director of Underwriting, Deputy Director of the Office of Rural
Development, and designed the housing strategy that met the state's off-site commitment to induce the U.S. Army's 10th
Mountain Division to locate at Fort Drum. Before he joined DHCR in 1982, Mr. Carlisle was a partner in Barrett Carlisle
& Co., a real estate development and consulting firm, and served the City of Troy and the City of Cohoes in economic
planning and real estate project management. Mr. Carlisle earned both a Bachelor's degree in Economics and a Master's
degree in Urban and Environmental Studies from Rensselaer Polytechnic Institute.

RICHARD P. MILLS, Commissioner of Education of the State of New York, Albany; ex-officio.
Dr. Mills became Commissioner of Education on September 12, 1995.  Prior to his appointment, Dr. Mills served

as Commissioner of Education for the State of Vermont since 1988.  From 1984 to 1988, Dr. Mills was Special Assistant
to Governor Thomas H. Kean of New Jersey.  Prior to 1984, Dr. Mills held a number of positions within the New Jersey
Department of Education.  Dr. Mills’ career in education includes teaching and administrative experience at the
secondary and postsecondary education levels.  Dr. Mills holds a Bachelor of Arts degree from Middlebury College and
a Master of Arts, a Master of Business Administration and a Doctor of Education degree from Columbia University.

LAURA L. ANGLIN, Budget Director of the State of New York, Albany; ex-officio.
Ms. Anglin was appointed Budget Director on January 1, 2008.  As Budget Director, she is responsible for the overall

development and management of the State's fiscal policy, including overseeing the preparation of budget recommenda-
tions for all State agencies and programs, economic and revenue forecasting, tax policy, fiscal planning, capital financing
and management of the State's debt portfolio, as well as pensions and employee benefits.  Ms. Anglin previously served
as First Deputy Budget Director from January 2007 to December 2007.  She was appointed Deputy Comptroller of the
Division of Retirement Services in January 2003 and was responsible for overseeing the administration and managing
the operations of the New York State and Local Retirement System.  From 1996-2003, Ms. Anglin worked in the New
York State Assembly where she served as Director of Budget Studies for the Assembly Ways and Means Committee and
as First Deputy Fiscal Director for the Committee.  Ms. Anglin has also held the position of Econometrician in the
Department of Taxation and Finance from 1992-1996 and began her career as an Economist for the Department of
Environmental Conservation.  Ms. Anglin holds a Bachelor of Arts degree and a Masters degree in Economics from the
State University of New York at Albany.

RICHARD F. DAINES, M.D., Commissioner of Health, Albany; ex-officio.
Richard F. Daines, M.D., became Commissioner of Health on March 21, 2007. Prior to his appointment he served

as President and CEO at St. Luke’s-Roosevelt Hospital Center since 2002.  Before joining St. Luke’s-Roosevelt Hospital
Center as Medical Director in 2000, Dr. Daines served as Senior Vice President for Professional Affairs of St. Barnabas
Hospital in the Bronx, New York since 1994 and as Medical Director from 1987 to 1999.  Dr. Daines received a Bachelor
of History degree from Utah State University in 1974 and served as a missionary for the Church of Jesus Christ of Latter-
day Saints in Bolivia, 1970-1972.  He received his medical degree from Cornell University Medical College in 1978.  He
served a residency in internal medicine at New York Hospital and is Board Certified in Internal Medicine and Critical
Care Medicine.
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The principal staff of the Authority is as follows:
DAVID D. BROWN, IV is the Executive Director and chief administrative and operating officer of the Authority.

Mr. Brown is responsible for the overall management of the Authority's administration and operations.  He previously
served as Chief of the Investment Protection Bureau in the Office of the New York State Attorney General, supervising
investigations of the mutual fund and insurance industries. From 2000 to 2003, Mr. Brown served as Vice President and
Associate General Counsel at Goldman, Sachs & Co., specializing in litigation involving equities, asset management and
brokerage businesses. Prior to that, he held the position of Managing Director at Deutsche Bank, where he served as the
senior litigation attorney, managing major litigations and customer disputes.  From 1994 to 1998, Mr. Brown was
Managing Director and Counsel and senior litigation attorney for Bankers Trust Corporation. He holds a Bachelor's
degree from Harvard College and a Juris Doctor degree from Harvard Law School.

MICHAEL T. CORRIGAN is the Deputy Executive Director of the Authority, and assists the Executive Director in
the administration and operation of the Authority.  Mr. Corrigan came to the Authority in 1995 as Budget Director, and
served as Deputy Chief Financial Officer from 2000 until 2003.  He began his government service career in 1983 as a
budget analyst for Rensselaer County, and served as the County’s Budget Director from 1986 to 1995.  Immediately
before coming to the Authority, he served as the appointed Rensselaer County Executive for a short period.  Mr. Corrigan
holds a Bachelor’s degree in Economics from the State University of New York at Plattsburgh and a Master’s degree in
Business Administration from the University of Massachusetts.

PORTIA LEE is the Managing Director of Public Finance and Portfolio Monitoring. She is responsible for
supervising and directing Authority bond issuance in the capital markets, through financial feasibility analysis and
financing structure determination for Authority clients; as well as implementing and overseeing financing programs,
including interest rate exchange and similar agreements; overseeing the Authority's compliance with continuing
disclosure requirements and monitoring the financial condition of existing Authority clients. Ms. Lee previously served
as Senior Investment Officer at the New York State Comptroller's Office where she was responsible for assisting in the
administration of the long-term fixed income portfolio of the New York State Common Retirement Fund, as well as the
short-term portfolio, and the Securities Lending Program. From 1995 to 2005, Ms. Lee worked at Moody's Investors
Service where she most recently served as Vice President and Senior Credit Officer in the Public Finance Housing Group.
In addition, Ms. Lee has extensive public service experience working for over 10 years in various positions in the
Governor's Office, NYS Department of Social Services, as well as the New York State Assembly. She holds a Bachelor's
degree from the State University of New York at Albany.

JOHN G. PASICZNYK is the Chief Financial Officer of the Authority.  Mr. Pasicznyk is responsible for investment
management and accounting, as well as the development of the financial policies for the Authority.  Before joining the
Authority in 1985, Mr. Pasicznyk worked in audit positions at KPMG Peat Marwick and Deloitte & Touche.  He holds
a Bachelor’s degree from Syracuse University and a Master of Business Administration degree from the Fuqua School
of Business at Duke University.

JEFFREY M. POHL is General Counsel to the Authority.  Mr. Pohl is responsible for all legal services including
legislation, litigation, contract matters and the legal aspects of all Authority financings.  He is a member of the New York
State Bar, and most recently served as a counsel in the public finance group of a large New York law firm.  Mr. Pohl
had previously served in various capacities in State government with the Office of the State Comptroller and the New
York State Senate.  He holds a Bachelor’s degree from Franklin and Marshall College and a Juris Doctor degree from
Albany Law School of Union University.

STEPHEN D. CURRO, P.E. is the Managing Director of Construction.  In that capacity, he is responsible for the
Authority's construction groups, including design, project management, purchasing, contract administration, interior
design, and engineering and other  technology services.  Mr. Curro joined the Authority in 2001 as Director of Technical
Services, and most recently served as Director of Construction Support Services.  He is a registered Professional
Engineer in New York and Rhode Island and has worked in the construction industry for over 20 years as a consulting
structural engineer and a technology solutions provider.  Mr. Curro is also an Adjunct Professor at Hudson Valley
Community College and Bryant & Stratton College.  He holds a Bachelor of Science in Civil Engineering from the
University of Rhode Island, a Master of Engineering in Structural Engineering from Rensselaer Polytechnic Institute
and a Master of Business Administration from Rensselaer Polytechnic Institute's Lally School of Management.
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Claims and Litigation
Although certain claims and litigation have been asserted or commenced against the Authority, the Authority

believes that these claims and litigation are covered by the Authority’s insurance or by bonds filed with the Authority
should the Authority be held liable in any of such matters, or that the Authority has sufficient funds available or the legal
power and ability to seek sufficient funds to meet any such claims or judgments resulting from such litigation.

Other Matters
New York State Public Authorities Control Board
The New York State Public Authorities Control Board (the “PACB”) has authority to approve the financing and

construction of any new or reactivated projects proposed by the Authority and certain other public authorities of the
State.  The PACB approves the proposed new projects only upon its determination that there are commitments of funds
sufficient to finance the acquisition and construction of the projects.  The Authority has obtained the approval of the
PACB for the issuance of the Series 2007 Bonds.

Legislation
From time to time, bills are introduced into the State Legislature which, if enacted into law, would affect the

Authority and its operations.  The Authority is not able to represent whether such bills will be introduced or become law
in the future.  In addition, the State undertakes periodic studies of public authorities in the State (including the Authority)
and their financing programs.  Any of such periodic studies could result in proposed legislation which, if adopted, would
affect the Authority and its operations.

Environmental Quality Review
The Authority complies with the New York State Environmental Quality Review Act and with the New York State

Historic Preservation Act of 1980, and the respective regulations promulgated thereunder respecting the Project to the
extent such acts and regulations are applicable.

Independent Auditors
The accounting firm of KPMG LLP audited the financial statements of the Authority for the fiscal year ended March

31, 2007.  Copies of the most recent audited financial statements are available upon request at the offices of the
Authority.

PART 9 – LEGALITY OF THE SERIES 2008 BONDS FOR INVESTMENT AND DEPOSIT

Under New York State law, the Series 2008 Bonds are securities in which all public officers and bodies of the State
and all municipalities and municipal subdivisions, all insurance companies and associations, all savings banks and savings
institutions, including savings and loan associations, administrators, guardians, executors, trustees, committees, conser-
vators and other fiduciaries of the State may properly and legally invest funds in their control.  However, enabling
legislation or bond resolutions of individual public benefit corporations and authorities of the State may limit the
investment of funds of such authorities in the Series 2008 Bonds.

The Series 2008 Bonds may be deposited with the State Comptroller to secure deposits of State moneys in banks, trust
companies and industrial banks.

PART 10 – NEGOTIABLE INSTRUMENTS

The Series 2008 Bonds shall be negotiable instruments as provided in the Act, subject to the provisions for registration
and transfer contained in the Master Resolution and in the Series 2008 Bonds.
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PART 11 – TAX MATTERS

Federal Income Taxes
The Code imposes certain requirements that must be met subsequent to the issuance and delivery of the Series 2008

Bonds for interest thereon to be and remain excluded from gross income for federal income tax purposes.  Noncompliance
with such requirements could cause the interest on the Series 2008 Bonds to be included in gross income for federal income
tax purposes retroactive to the date of issue of the Series 2008 Bonds.  The Authority has covenanted in the Series 2008
Resolution and Genesee Valley BOCES has covenanted in the Lease Agreement to comply with the applicable
requirements of the Code in order to maintain the exclusion of the interest on the Series 2008 Bonds from gross income
for federal income tax purposes pursuant to Section 103 of the Code.  In addition, the Authority and Genesee Valley
BOCES have made certain representations and certifications in certain other closing documents, including the tax
certificate.

In the opinion of Nixon Peabody LLP, Bond Counsel, under existing law and assuming compliance with the
aforementioned covenants, and the accuracy of certain representations and certifications made by the Authority and the
Genesee Valley BOCES described above, interest on the Series 2008 Bonds is excluded from gross income for federal
income tax purposes under Section 103 of the Code.  Bond Counsel is also of the opinion that such interest is not treated
as a preference item in calculating the alternative minimum tax imposed under the Code with respect to individuals and
corporations.  Interest on the Series 2008 Bonds is, however, included in the adjusted current earnings of certain
corporations for purposes of computing the alternative minimum tax imposed on such corporations.

Original Issue Discount
Bond Counsel is further of the opinion that the difference between the principal amount of the Series 2008 Bonds

maturing August 15, 2025 and August 15, 2027 (the “Discount Bonds”) and the initial offering price to the public
(excluding bond houses, brokers or similar persons or organizations acting in the capacity of underwriters or wholesalers)
at which price a substantial amount of Discount Bonds of the same maturity was sold constitutes original issue discount
which is excluded from gross income for federal income tax purposes to the same extent as interest on the Series 2008
Bonds. Further, such original issue discount accrues actuarially on a constant interest rate basis over the term of each
Discount Bond and the basis of each Discount Bond acquired at such initial offering price by an initial purchaser thereof
will be increased by the amount of such accrued original issue discount. The accrual of original issue discount may be
taken into account as an increase in the amount of tax-exempt income for purposes of determining various other tax
consequences of owning Discount Bonds, even though there will not be a corresponding cash payment. Owners of
Discount Bonds are advised that they should consult with their own advisors with respect to the state and local tax
consequences of owning such Discount Bonds.

Original Issue Premium
The Series 2008 Bonds maturing on August 15, 2008 through August 15, 2023 (collectively, the “Premium Bonds”)

are being offered at prices in excess of their principal amounts.  An initial purchaser with an initial adjusted basis in a
Premium Bond in excess of its principal amount will have amortizable bond premium which is not deductible from gross
income for federal income tax purposes. The amount of amortizable bond premium for a taxable year is determined
actuarially on a constant interest rate basis over the term of each Premium Bond based on the purchaser’s yield to maturity
(or, in the case of Premium Bonds callable prior to their maturity, over the period to the call date, based on the purchaser’s
yield to the call date and giving effect to any call premium).  For purposes of determining gain or loss on the sale or other
disposition of a Premium Bond, an initial purchaser who acquires such obligation with an amortizable bond premium is
required to decrease such purchaser's adjusted basis in such Premium Bond annually by the amount of amortizable bond
premium for the taxable year. The amortization of bond premium may be taken into account as a reduction in the amount
of tax-exempt income for purposes of determining various other tax consequences of owning such Premium Bonds.
Owners of Premium Bonds are advised that they should consult with their own tax advisors with respect to the state and
local consequences of owning such Premium Bonds.
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State Taxes
Bond Counsel is also of the opinion that, by virtue of the Act, interest on the Series 2008 Bonds is exempt from

personal income taxes of the State of New York and its political subdivisions, including The City of New York and the
City of Yonkers.

Ancillary Tax Matters
Ownership of the Series 2008 Bonds may result in other federal tax consequences to certain taxpayers, including,

without limitation, certain S corporations, foreign corporations with branches in the United States, property and casualty
insurance companies, individuals receiving Social Security or Railroad Retirement benefits, individuals seeking to claim
the earned income credit, and taxpayers (including banks, thrift institutions and other financial institutions) who may be
deemed to have incurred or continued indebtedness to purchase or to carry the Series 2008 Bonds.

Interest paid on tax-exempt obligations such as the Series 2008 Bonds is subject to information reporting to the
Internal Revenue Service (the "IRS") in a manner similar to interest paid on taxable obligations.  In addition, interest on
the Series 2008 Bonds may be subject to backup withholding if such interest is paid to a registered owner that (a) fails
to provide certain identifying information (such as the registered owner's taxpayer identification number) in the manner
required by the IRS, or (b) has been identified by the IRS as being subject to backup withholding.

Bond Counsel is not rendering any opinion as to any Federal tax matters other than those described under the caption
"Tax Matters".  Prospective investors, particularly those who may be subject to special rules described above, are advised
to consult their own tax advisors regarding the federal tax consequences of owning and disposing of the Series 2008
Bonds, as well as any tax consequences arising under the laws of any state or other taxing jurisdiction.

Changes in Federal Tax Law and Post Issuance Events
Legislative or administrative actions and court decisions, at either the Federal or state level, could have an adverse

impact on the potential benefits of the exclusion from gross income of the interest on the Series 2008 Bonds for Federal
or state income tax purposes, and thus on the value or marketability of the Series 2008 Bonds.  This could result from
changes to Federal or state income tax rates, changes in the structure of Federal or state income taxes (including
replacement with another type of tax), repeal of the exclusion of the interest on the Series 2008 Bonds from gross income
for Federal or state income tax purposes, or otherwise.  It is not possible to predict whether any legislative or administrative
actions or court decisions having an adverse impact on the Federal or state income tax treatment of holders of the Series
2008 Bonds may occur.  Prospective purchasers of the Series 2008 Bonds should consult their own tax advisers regarding
such matters.

On November 5, 2007, the U.S. Supreme Court heard oral argument on Davis v. Kentucky Dep't Of Revenue of The
Finance and Admin.Cabinet, 197 S.W.3d 557 (2006), a case that has questioned the permissibility under the U.S.
Constitution of the Commonwealth of Kentucky providing for a state income tax exemption for interest on obligations
issued by Kentucky or its subdivisions while taxing interest on obligations of other states or their subdivisions.  The laws
of the State of New York currently result in such differing treatment, by exempting interest on obligations of New York
and its subdivisions and instrumentalities while taxing the interest on obligations issued by other states or their
subdivisions or instrumentalities.

Bond Counsel has not undertaken to advise in the future whether any events after the date of issuance and delivery
of the Series 2008 Bonds may affect the tax status of interest on the Series 2008 Bonds.  Bond Counsel expresses no
opinion as to any Federal, state or local tax law consequences with respect to the Series 2008 Bonds, or the interest thereon,
if any action is taken with respect to the Series 2008 Bonds or the proceeds thereof upon the advice or approval of other
counsel.

PART 12 – STATE NOT LIABLE ON THE SERIES 2008 BONDS

The Act provides that notes and bonds of the Authority shall not be a debt of the State nor shall the State be liable
thereon, nor shall such notes or bonds be payable out of any funds other than those of the Authority.  The Master Resolution
specifically provides that the Series 2008 Bonds shall not be a debt of the State nor shall the State be liable thereon.
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PART 13 – COVENANT BY THE STATE

The Act states that the State pledges and agrees with the holders of the Authority’s notes and bonds that the State will
not limit or alter the rights vested in the Authority to provide projects, to establish and collect rentals therefrom and to
fulfill agreements with the holders of the Authority’s notes and bonds or in any way impair the rights and remedies of the
holders of such notes or bonds until such notes or bonds and interest thereon and all costs and expenses in connection with
any action or proceeding by or on behalf of the holders of such notes or bonds are fully met and discharged.
Notwithstanding the State’s pledges and agreements contained in the Act, the State may, in the exercise of its sovereign
power, enact or amend its laws which, if determined to be both reasonable and necessary to serve an important public
purpose, could have the effect of impairing these pledges and agreements with the Authority and with the holders of the
Authority’s notes or bonds. The Act specifically provides that the State covenants with holders of the Series 2008 Bonds
not to repeal, revoke rescind or modify the provisions of the Act so as to limit, impair or impede the security afforded by
that portion of the Act requiring the Comptroller of the State of New York to deduct from any State funds appropriated
to a BOCES an amount equal to the amount payable by Genesee Valley BOCES to the Authority under the  Agreement
for the ensuing school year and further provides that no lien or charge which is prior in time or superior in right to such
deduction shall be created; provided however, that nothing in the Act shall require the State to continue the payment of
State aid to boards of cooperative educational services or prevent the State  repealing or amending any law providing for
the apportionment of such aid.

PART 14 – LEGAL MATTERS

Certain legal matters incidental to the authorization and issuance of the Series 2008 Bonds by the Authority are subject
to the approval of  Nixon Peabody LLP, New York, New York, Bond Counsel to the Authority, whose approving opinion
will be delivered with the Series 2008 Bonds.  The proposed form of Bond Counsel’s opinion is set forth in Appendix
E hereto. Certain legal matters will be passed upon for the Underwriter by its counsel, Hiscock & Barclay, LLP, Albany,
New York and for Genesee Valley BOCES by its counsel, Timothy R. McGill, Esq., Fairport, New York.

There is no pending litigation restraining or enjoining the issuance or delivery of the Series 2008 Bonds or questioning
or affecting the validity of the Series 2008 Bonds or the proceedings and authority under which they are to be issued.  There
is no litigation pending which in any manner questions the right of the Authority to finance the Project in accordance with
the provisions of the Act, the Master Resolution and the Agreement.

 PART 15 – UNDERWRITING

The Underwriters has agreed, subject to certain conditions, to purchase the Series 2008 Bonds from the Authority
at an aggregate purchase price of $39,036,001.90 and to make a public offering of the Series 2008 Bonds at prices that
are not in excess of the public offering prices stated on the inside cover page of this Official Statement.   The Underwriters
will be obligated to purchase all such Series 2008 Bonds if any are purchased.

The Series 2008 Bonds may be offered and sold to certain dealers (including the Underwriters) at prices lower than
such public offering prices, and such public offering prices may be changed, from time to time, by the Underwriters.

PART 16 – CONTINUING DISCLOSURE

In order to assist the Underwriters in complying with Rule 15c2-12 promulgated by the Securities and Exchange
Commission (“Rule 15c2-12”), Genesee Valley BOCES has undertaken in a written agreement for the benefit of the Series
2008 Bondholders to provide to Digital Assurance Certification LLC (“DAC”), on behalf of the Authority as the
Authority’s disclosure dissemination agent, on or before 120 days after the end of each fiscal year, commencing with the
fiscal year of Genesee Valley BOCES ending June 30, 2008 for filing by DAC with each nationally recognized municipal
securities information repository designated by the Securities and Exchange Commission in accordance with Rule 15c2-
12 (each a “Repository”), and if and when one is established, the New York State Information Depository (the “State
Information Depository”), on an annual basis, operating data and financial information of the type hereinafter described
which is included in this Official Statement (the “Annual Information”), together with Genesee Valley BOCES’ annual
financial statements prepared in accordance with generally accepted accounting principles and audited by an independent
firm of certified public accountants in accordance with generally accepted accounting standards.
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If, and only if, and to the extent that it receives the Annual Information and annual financial statements described
above from Genesee Valley BOCES, DAC has undertaken in a written agreement for the benefit of the Bondholders, on
behalf of and as agent for Genesee Valley BOCES, to file such information and financial statements, as promptly as
practicable, but no later than three business days after receipt of the information by DAC from Genesee Valley BOCES,
with each such Repository and with the State Information Depository.  In addition, the Authority has undertaken, for the
benefit of the Series 2008 Bondholders, to provide DAC in a timely manner, the notices required to be provided by Rule
15c2-12 and described below (the “Notices”).

The Annual Information will consist of the following: (a) operating data and financial information of the type included
in this Official Statement in “PART 5 – GENESEE VALLEY BOCES” under the heading “Financial Information” (only
to the extent that this information is not included in the audited financial statements of Genesee Valley BOCES), together
with (b) a narrative explanation, if necessary to avoid misunderstanding, regarding the presentation of financial and
operating data concerning Genesee Valley BOCES and in judging the financial and operating condition of Genesee Valley
BOCES.

The Notices include notice of any of the following events with respect to the Series 2008 Bonds, if material: (1)
principal and interest payment delinquencies; (2) non-payment related defaults; (3) unscheduled draws on debt service
reserves reflecting financial difficulties; (4) unscheduled draws on credit enhancements reflecting financial difficulties;
(5) substitution of credit or liquidity providers, or their failure to perform; (6) adverse tax opinions or events affecting
the tax-exempt status of the Series 2008 Bonds; (7) modifications to rights of the Holders of the Series 2008 Bonds; (8)
bond calls; (9) defeasances; (10) release, substitution, or sale of property securing repayment of the Series 2008 Bonds;
and (11) rating changes.  In addition, the Authority will undertake, for the benefit of the Holders of the Series 2008 Bonds,
to provide to each Repository or the MSRB and the State Information Repository, in a timely manner, notice of any failure
by Genesee Valley BOCES to provide the Annual Information and annual financial statements by the date required in
Genesee Valley BOCES’ undertaking described above.

The sole and exclusive remedy for breach or default under the Continuing Disclosure Agreement is an action to
compel specific performance of the undertakings of Genesee Valley BOCES and/or the Authority, and no person,
including any Holder of the Series 2008 Bonds, may recover monetary damages thereunder under any circumstances.  The
Authority or Genesee Valley BOCES may be compelled to comply with their respective obligations under the Continuing
Disclosure Agreement (i) in the case of enforcement of their obligations to provide information required thereunder, by
any Holder of Outstanding Series 2008 Bonds or by the Trustee on behalf of the Holders of Outstanding Series 2008 Bonds
or (ii) in the case of challenges to the adequacy of the information provided, by the Trustee on behalf of the Holders of
Outstanding Series 2008 Bonds.  However, the Trustee is not required to take any enforcement action unless so directed
by the Holders of not less than 25% in aggregate principal amount of Outstanding Series 2008 Bonds.  A breach or default
under the Continuing Disclosure Agreement will not constitute an Event of Default under the Master Resolution.  In
addition, if all or any part of Rule 15c2-12 ceases to be in effect for any reason, then the information required to be provided
under the Continuing Disclosure Agreement, insofar as the provision of Rule 15c2-12 no longer in effect required the
providing of such information, will no longer be required to be provided.

The foregoing undertakings are intended to set forth a general description of the type of financial information and
operating data that will be provided; the descriptions are not intended to state more than general categories of financial
information and operating data; and where an undertaking calls for information that no longer can be generated or is no
longer relevant because the operations to which it related have been materially changed or discontinued, a statement to
that effect will be provided.  The Continuing Disclosure Agreement, however, may under certain circumstances be
amended or modified without the consent of Holders of the Series 2008 Bonds.  Copies of the Continuing Disclosure
Agreements when executed by the parties thereto upon the delivery of the Series 2008 Bonds will be on file at the principal
office of the Authority.

PART 17 - SOURCES OF INFORMATION AND CERTIFICATIONS

Certain information concerning Genesee Valley BOCES included in this Official Statement has been furnished or
reviewed and authorized for use by the Authority by such sources as described below.  While the Authority believes that
these sources are reliable, the Authority has not independently verified this information and does not guarantee the
accuracy or completeness of the information furnished by the respective sources.  The Authority is relying on certificates
from each source, to be delivered at or prior to the time of delivery of the Series 2008 Bonds, as to the accuracy of such
information provided or authorized by it.
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Genesee Valley BOCES.  The information in “PART 4 – BOARDS OF COOPERATIVE EDUCATIONAL
SERVICES,” “PART 5 – Genesee Valley BOCES,” “PART 6 –  THE PROJECT”, “PART 7 –  ESTIMATED SOURCES
AND USES OF FUNDS”  and “Appendix B – Financial Statements of Genesee Valley BOCES” was supplied by Genesee
Valley BOCES.  The Authority believes that this information is reliable, but the Authority makes no representations or
warranties whatsoever to the accuracy or completeness of this information.

The New York State Department of  Education (the "Department"). The information contained herein relating to
BOCES generally and to the Department's participation in the transactions contemplated herein has been reviewed for
accuracy by the Department.The Authority believes that this information is reliable, but the Authority makes no
representations or warranties whatsoever to the accuracy or completeness of this information.

The information contained herein relating to , the Policy, Surety and  “Appendix F – Specimen Insurance and Surety
Policies,”   has been reviewed for accuracy by Assured Guranty.  The Authority believes that this information is reliable,
but makes no representations or warranties whatsoever to the accuracy or completeness of this information.

DTC. The information regarding DTC and DTC’s book-entry only system has been furnished by DTC.  The Authority
believes that this information is reliable, but makes no representations or warranties whatsoever to the accuracy or
completeness of this information.

Bond Counsel. “Appendix A - Definitions”, “Appendix C - Summary of Certain Provisions of the Agreement”,
“Appendix D - Summary of Certain Provisions of the Master Resolution” and “Appendix E – Form of Approving Opinion
of Bond Counsel” have been prepared by Nixon Peabody LLP, New York, New York, Bond Counsel.

Independent Auditors.  “Appendix B – Financial Statements of Genesee Valley BOCES” have been prepared by
Raymond Wager, P.C., Rochester, New York, Genesee Valley BOCES’ independent auditors.

The Authority. The Authority provided the balance of the information in or appended to this Official Statement,
except as otherwise specifically noted herein.

The Authority will certify that, both as of the date of this Official Statement and on the date of delivery of the Series
2008 Bonds, the information contained in this Official Statement is and will be fairly presented in all material respects,
and that this Official Statement does not and will not contain any untrue statement of a material fact or omit to state a
material fact necessary in order to make the statements contained therein, in the light of the circumstances under which
they were made, not misleading (it being understood that the Authority has relied upon and has not undertaken
independently to verify the information contained in this Official Statement relating to Genesee Valley BOCES, but which
information the Authority has no reason to believe is untrue or incomplete in any material respect).

The references herein to the Act, other laws of the State, the Resolutions, the Agreement  and the Agreement of Lease
are brief outlines of certain provisions thereof.  Such outlines do not purport to be complete and reference should be made
to each for a full and complete statement of its provisions.  The agreements of the Authority with the registered owners
of the Series 2008 Bonds are fully set forth in the Master Resolution, and neither any advertisement of the Series 2008
Bonds nor this Official Statement is to be construed as a contract with the purchasers of the Series 2008 Bonds.  So far
as any statements are made in this Official Statement involving matters of opinion or an estimate, whether or not expressly
so stated, they are intended merely as such and not as representations of fact.  Copies of the documents mentioned in this
paragraph are on file at the offices of the Authority and the Trustee.

The execution and delivery of this Official Statement by an Authorized Officer have been duly authorized by the
Authority.

DORMITORY AUTHORITY OF
THE STATE OF NEW YORK

By:   /s/ David D. Brown IV
              Authorized Officer
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Form FG001 (05/07) 
 

Assured Guaranty Corp. 
1325 Avenue of the Americas 
New York, NY 10019 
t. 212.974.0100 
www.assuredguaranty.com 

  
Financial Guaranty Insurance Policy 

   
Issuer:  PPolicy No.:  

Obligations:  PPremium:    

  EEffective Date:  

Assured Guaranty Corp., a Maryland corporation (“AAssured Guaranty”), in consideration of the payment of the Premium 
and on the terms and subject to the conditions of this Policy (which includes each endorsement hereto), hereby unconditionally and 
irrevocably agrees to pay to the trustee (the “TTrustee”) or the paying agent (the “PPaying Agent”) for the Obligations (as set forth in the 
documentation providing for the issuance of and securing the Obligations) for the benefit of the Holders, that portion of the Insured 
Payments which shall become Due for Payment but shall be unpaid by reason of Nonpayment. 

 
Assured Guaranty will make such Insured Payments to the Trustee or the Paying Agent on the later to occur of (i) the date 

applicable principal or interest becomes Due for Payment, or (ii) the Business Day next following the day on which Assured 
Guaranty shall have Received a completed Notice of Nonpayment.  If a Notice of Nonpayment by Assured Guaranty is incomplete or 
does not in any instance conform to the terms and conditions of this Policy, it shall be deemed not Received, and Assured Guaranty 
shall promptly give notice to the Trustee or the Paying Agent. Upon receipt of such notice, the Trustee or the Paying Agent may 
submit an amended Notice of Nonpayment.  The Trustee or the Paying Agent will disburse the Insured Payments to the Holders only 
upon receipt by the Trustee or the Paying Agent, in form reasonably satisfactory to it of (i) evidence of the Holder's right to receive 
such payments, and (ii) evidence, including without limitation any appropriate instruments of assignment, that all of the Holder's 
rights to payment of such principal or interest Due for Payment shall thereupon vest in Assured Guaranty.  Upon and to the extent of 
such disbursement, Assured Guaranty shall become the Holder of the Obligations, any appurtenant coupon thereto and right to 
receipt of payment of principal thereof or interest thereon, and shall be fully subrogated to all of the Holder's right, title and interest 
thereunder, including without limitation the right to receive payments in respect of the Obligations.  Payment by Assured Guaranty to 
the Trustee or the Paying Agent for the benefit of the Holders shall discharge the obligation of Assured Guaranty under this Policy to 
the extent of such payment.   

 
This Policy is non-cancelable by Assured Guaranty for any reason.  The Premium on this Policy is not refundable for any 

reason.  This Policy does not insure against loss of any prepayment premium or other acceleration payment which at any time may 
become due in respect of any Obligation, other than at the sole option of Assured Guaranty, nor against any risk other than 
Nonpayment. 

 
Except to the extent expressly modified by any endorsement hereto, the following terms shall have the meanings specified 

for all purposes of this Policy.  “AAvoided Payment” means any amount previously distributed to a Holder in respect of any Insured 
Payment by or on behalf of the Issuer, which amount has been recovered from such Holder pursuant to the United States 
Bankruptcy Code in accordance with a final, nonappealable order of a court having competent jurisdiction that such payment 
constitutes an avoidable preference with respect to such Holder.  “BBusiness Day” means any day other than (i) a Saturday or 
Sunday, (ii) any day on which the offices of the Trustee, the Paying Agent or Assured Guaranty are closed, or (iii) any day on which 
banking institutions are authorized or required by law, executive order or governmental decree to be closed in the City of New York 
or in the State of Maryland.  “DDue for Payment” means (i) when referring to the principal of an Obligation, the stated maturity date 
thereof, or the date on which such Obligation shall have been duly called for mandatory sinking fund redemption, and does not refer 
to any earlier date on which payment is due by reason of a call for redemption (other than by mandatory sinking fund redemption), 
acceleration or other advancement of maturity (unless Assured Guaranty in its sole discretion elects to make any principal payment, 
in whole or in part, on such earlier date) and (ii) when referring to interest on an Obligation, the stated date for payment of such 
interest.  “HHolder” means, in respect of any Obligation, the person or entity who, at the time of Nonpayment, is entitled under the 
terms of such Obligation to payment of principal or interest thereunder, except that Holder shall not include the Issuer or any person 
or entity whose direct or indirect obligation constitutes the underlying security for the Obligations.  “IInsured Payments” means that 
portion of the principal of and interest on the Obligations that shall become Due for Payment but shall be unpaid by reason of 
Nonpayment.  Insured Payments shall not include any additional amounts owing by the Issuer solely as a result of the failure by the 
Trustee or the Paying Agent to pay such amount when due and payable, including without limitation any such additional amounts as 
may be attributable to penalties or to interest accruing at a default rate, to amounts payable in respect of indemnification, or to any 
other additional amounts payable by the Trustee or the Paying Agent by reason of such failure.  “NNonpayment” means, in respect of 
an Obligation, the failure of the Issuer to have provided sufficient funds to the Trustee or the Paying Agent for payment in full of all 
principal and interest Due for Payment on such Obligation.  It is further understood that the term "Nonpayment" in respect of an 
Obligation includes any Avoided Payment.  “RReceipt” or “RReceived” means actual receipt or notice of or, if notice is given by 
overnight or other delivery service, or by certified or registered United States mail, by a delivery receipt signed by a person 
authorized to accept delivery on behalf of the person to whom the notice was given.  Notices to Assured Guaranty may be mailed by 
registered mail or personally delivered or telecopied to it at 1325 Avenue of the Americas, New York, New York 10019, Telephone 
Number:  (212) 974-0100, Facsimile Number:  (212) 581-3268, Attention: Risk Management Department – Public Finance 
Surveillance, with a copy to the General Counsel, or to such other address as shall be specified by Assured Guaranty to the Trustee 
or the Paying Agent in writing.  A Notice of Nonpayment will be deemed to be Received by Assured Guaranty on a given Business 
Day if it is Received prior to 12:00 noon (New York City time) on such Business Day; otherwise it will be deemed Received on the 



next Business Day.  “TTerm” means the period from and including the Effective Date until the earlier of (i) the maturity date for the 
Obligations, or (ii) the date on which the Issuer has made all payments required to be made on the Obligations. 

At any time during the Term of this Policy, Assured Guaranty may appoint a fiscal agent (the “FFiscal Agent”) for purposes 
of this Policy by written notice to the Trustee or the Paying Agent, specifying the name and notice address of such Fiscal Agent.  
From and after the date of Receipt of such notice by the Trustee or the Paying Agent, copies of all notices and documents required 
to be delivered to Assured Guaranty pursuant to this Policy shall be delivered simultaneously to the Fiscal Agent and to Assured 
Guaranty.  All payments required to be made by Assured Guaranty under this Policy may be made directly by Assured Guaranty or 
by the Fiscal Agent on behalf of Assured Guaranty.  The Fiscal Agent is the agent of Assured Guaranty only, and the Fiscal Agent 
shall in no event be liable to the Trustee or the Paying Agent for any acts of the Fiscal Agent or any failure of Assured Guaranty to 
deposit, or cause to be deposited, sufficient funds to make payments due under this Policy. 

To the fullest extent permitted by applicable law, Assured Guaranty hereby waives, in each case for the benefit of the 
Holders only, all rights and defenses of any kind (including, without limitation, the defense of fraud in the inducement or in fact or any 
other circumstance that would have the effect of discharging a surety, guarantor or any other person in law or in equity) that may be 
available to Assured Guaranty to deny or avoid payment of its obligations under this Policy in accordance with the express 
provisions hereof.  Nothing in this paragraph will be construed (i) to waive, limit or otherwise impair, and Assured Guaranty expressly 
reserves, Assured Guaranty’s rights and remedies, including, without limitation: its right to assert any claim or to pursue recoveries 
(based on contractual rights, securities law violations, fraud or other causes of action) against any person or entity, in each case, 
whether directly or acquired as a subrogee, assignee or otherwise, subsequent to making any payment to the Trustee or the Paying 
Agent, in accordance with the express provisions hereof, and/or (ii) to require payment by Assured Guaranty of any amounts that 
have been previously paid or that are not otherwise due in accordance with the express provisions of this Policy. 

This Policy (which includes each endorsement hereto) sets forth in full the undertaking of Assured Guaranty with respect 
to the subject matter hereof, and may not be modified, altered or affected by any other agreement or instrument, including, without 
limitation, any modification thereto or amendment thereof.  THIS POLICY IS NOT COVERED BY THE PROPERTY/CASUALTY 
INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76 OF THE NEW YORK INSURANCE LAW.  This Policy will be governed 
by, and shall be construed in accordance with, the laws of the State of New York. 

IN WITNESS WHEREOF, Assured Guaranty has caused this Policy to be affixed with its corporate seal, to be signed by 
its duly authorized officer, and to become effective and binding upon Assured Guaranty by virtue of such signature. 

 

ASSURED GUARANTY CORP. 

(SEAL) 

By:__________________________________ 
[Insert Authorized Signatory Name] 
[Insert Authorized Signatory Title] 

 
 
 

Signature attested to by: 

 
_______________________________ 
Counsel 
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Assured Guaranty Corp. 
1325 Avenue of the Americas 
New York, NY 10019 
t. 212.974.0100 
www.assuredguaranty.com 

  
Financial Guaranty Insurance Policy 

(Reserve Fund) 

Issuer:  PPolicy No.:  

Obligations:  PPremium:    
 
 
 

Policy Limit:  The lesser of (i) $__________ or (ii) the 
reserve requirement as set forth in the 
Transaction Documentation. The Policy 
Limit shall automatically and irrevocably 
be reduced from time to time by the 
amount of each reduction in the reserve 
fund requirement, as provided in the 
Transaction Documentation. 

 

 Effective Date:  

Assured Guaranty Corp., a Maryland corporation (“AAssured Guaranty”), in consideration of the payment of the Premium 
and on the terms and subject to the conditions of this Policy (which includes each endorsement hereto), hereby unconditionally and 
irrevocably agrees to pay to the trustee (the “TTrustee”) or the paying agent (the “PPaying Agent”)  for the Obligations (as set forth in 
the Transaction Documentation), for the benefit of the Holders, that portion of the Insured Payments which shall become Due for 
Payment but shall be unpaid by reason of Nonpayment. 

 
Assured Guaranty will make such Insured Payments to the Trustee or the Paying Agent on the later to occur of (i) the date 

applicable principal or interest becomes Due for Payment, or (ii) the Business Day next following the day on which Assured 
Guaranty shall have Received a completed Notice of Nonpayment.  If a Notice of Nonpayment by Assured Guaranty is incomplete or 
does not in any instance conform to the terms and conditions of this Policy, it shall be deemed not Received, and Assured Guaranty 
shall promptly give notice to the Trustee or the Paying Agent. Upon receipt of such notice, the Trustee or the Paying Agent may 
submit an amended Notice of Nonpayment.  The Trustee or the Paying Agent will disburse the Insured Payments only upon receipt 
by Assured Guaranty, in form reasonably satisfactory to it of (i) evidence of the Trustee or Paying Agent’s right to receive such 
payments, and (ii) evidence, including without limitation any appropriate instruments of assignment, that all of the Trustee or Paying 
Agent’s  rights to payment of such principal or interest Due for Payment shall thereupon vest in Assured Guaranty.  Upon and to the 
extent of such payment, Assured Guaranty shall become entitled to reimbursement of the amount so paid (together with interest and 
expenses) pursuant to the Reimbursement Agreement.  Payment by Assured Guaranty to the Trustee or the Paying Agent for the 
benefit of the Holders shall discharge the obligation of Assured Guaranty under this Policy to the extent of such payment. 

 
This Policy is non-cancelable by Assured Guaranty for any reason.  The Premium on this Policy is not refundable for any 

reason.  This Policy does not insure against any risk other than Nonpayment. 
 
The amount available under this Policy shall not exceed the Policy Limit.  The amount available at any particular time to be 

paid to the Trustee or the Paying Agent under the terms of this Policy shall automatically be reduced by any payment under the 
Policy.  However, after such payment, the amount available under this Policy shall be reinstated in full or in part, but only up to the 
Policy Limit, to the extent of the reimbursement of such payment (exclusive of interest and expenses) to Assured Guaranty pursuant 
to the Reimbursement Agreement.  Within three (3) Business Days of such reimbursement, Assured Guaranty shall provide the 
Trustee or the Paying Agent with a Notice of Reinstatement and such reinstatement shall be effective as of the date Assured 
Guaranty gives such notice. 

 
If the amount payable under this Policy is also payable under another insurance policy or surety bond insuring the 

Obligations, payment first shall be made under this Policy to the extent of the amount available under this Policy up to the Policy 
Limit.  In no event shall Assured Guaranty incur duplicate liability for the same amounts owing with respect to the Obligations that 
are covered under this Policy and any other insurance policy or surety bond that Assured Guaranty has issued. 

 
Except to the extent expressly modified by any endorsement hereto, the following terms shall have the meanings specified 

for all purposes of this Policy.  “AAvoided Payment” means any amount previously distributed to a Holder in respect of any Insured 
Payment by or on behalf of the Issuer, which amount has been recovered from such Holder pursuant to the United States 
Bankruptcy Code in accordance with a final, nonappealable order of a court having competent jurisdiction that such payment 
constitutes an avoidable preference with respect to such Holder.  “BBusiness Day” means any day other than (i) a Saturday or 
Sunday, (ii) any day on which the offices of the Trustee, the Paying Agent or Assured Guaranty are closed, or (iii) any day on which 
banking institutions are authorized or required by law, executive order or governmental decree to be closed in the City of New York 
or in the State of Maryland.  “DDue for Payment” means (i) when referring to the principal of an Obligation, the stated maturity date 
thereof, or the date on which such Obligation shall have been duly called for mandatory sinking fund redemption, and does not refer 
to any earlier date on which payment is due by reason of a call for redemption (other than by mandatory sinking fund redemption), 
acceleration or other advancement of maturity (unless Assured Guaranty in its sole discretion elects to make any principal payment, 
in whole or in part, on such earlier date) and means (ii) when referring to interest on an Obligation, the stated date for payment of 
such interest.  “HHolder” means, in respect of any Obligation, the person or entity who, at the time of Nonpayment, is entitled under 



the terms of such Obligation to payment of principal or interest thereunder, except that Holder shall not include the Issuer or any 
person or entity whose direct or indirect obligation constitutes the underlying security for the Obligations.  “Innsured Payments” means 
that portion of the principal of and interest on the Obligations that shall become Due for Payment but shall be unpaid by reason of 
Nonpayment.  “NNonpayment” means, in respect of an Obligation, the failure of the Issuer to have provided sufficient funds to the 
Trustee or the Paying Agent for payment in full of all principal and interest Due for Payment on such Obligation.  It is further 
understood that the term "Nonpayment" in respect of an Obligation includes any Avoided Payment.  “NNotice of Reinstatement” 
means the notice from Assured Guaranty to the Trustee or the Paying Agent reinstating the Policy coverage in an amount not 
greater than the Policy Limit.  “RReceipt” or “RReceived” means actual receipt or notice of or, if notice is given by overnight or other 
delivery service, or by certified or registered United States mail, by a delivery receipt signed by a person authorized to accept 
delivery on behalf of the person to whom the notice was given.  Notices to Assured Guaranty may be mailed by registered mail or 
personally delivered or telecopied to it at 1325 Avenue of the Americas, New York, New York 10019, Telephone Number:  (212) 974-
0100, Facsimile Number:  (212) 581-3268, Attention: Risk Management Department – Public Finance Surveillance, with a copy to the 
General Counsel, or to such other address as shall be specified by Assured Guaranty to the Trustee or the Paying Agent in writing.  
A Notice of Nonpayment will be deemed to be Received by Assured Guaranty on a given Business Day if it is Received prior to 
12:00 noon (New York City time) on such Business Day; otherwise it will be deemed Received on the next Business Day.  
“RReimbursement Agreement” shall mean the Reimbursement Agreement between the Issuer or the obligor on the Obligations, as 
applicable, and Assured Guaranty, effective as of the date hereof.  “TTerm” means the period from and including the Effective Date 
until the earlier of (i) the maturity date for the Obligations, or (ii) the date on which the Issuer has made all payments required to be 
made on the Obligations.  “TTransaction Documentation” means the documentation providing for the issuance of and securing the 
Obligations. 

 
At any time during the Term of the Policy, Assured Guaranty may appoint a fiscal agent (the ““Fiscal Agent”) for purposes 

of this Policy by written notice to the Trustee or the Paying Agent, specifying the name and notice address of such Fiscal Agent.  
From and after the date of Receipt of such notice by the Trustee or the Paying Agent, copies of all notices and documents required 
to be delivered to Assured Guaranty pursuant to this Policy shall be delivered simultaneously to the Fiscal Agent and to Assured 
Guaranty.  All payments required to be made by Assured Guaranty under this Policy may be made directly by Assured Guaranty or 
by the Fiscal Agent on behalf of Assured Guaranty.  The Fiscal Agent is the agent of Assured Guaranty only, and the Fiscal Agent 
shall in no event be liable to the Trustee or the Paying Agent for any acts of the Fiscal Agent or any failure of Assured Guaranty to 
deposit, or cause to be deposited, sufficient funds to make payments due under this Policy. 

 
To the fullest extent permitted by applicable law, Assured Guaranty hereby waives, in each case for the benefit of the 

Holders only, all rights and defenses of any kind (including, without limitation, the defense of fraud in the inducement or in fact or any 
other circumstance that would have the effect of discharging a surety, guarantor or any other person in law or in equity) that may be 
available to Assured Guaranty to deny or avoid payment of its obligations under this Policy in accordance with the express 
provisions hereof.  Nothing in this paragraph will be construed (i) to waive, limit or otherwise impair, and Assured Guaranty expressly 
reserves, Assured Guaranty’s rights and remedies, including, without limitation: its right to assert any claim or to pursue recoveries 
(based on contractual rights, securities law violations, fraud or other causes of action) against any person or entity, in each case, 
whether directly or acquired as a subrogee, assignee or otherwise, subsequent to making any payment to the Trustee or the Paying 
Agent, in accordance with the express provisions hereof, and/or (ii) to require payment by Assured Guaranty of any amounts that 
have been previously paid or that are not otherwise due in accordance with the express provisions of this Policy. 

 
This Policy (which includes each endorsement hereto) sets forth in full the undertaking of Assured Guaranty with respect 

to the subject matter hereof, and may not be modified, altered or affected by any other agreement or instrument, including, without 
limitation, any modification thereto or amendment thereof.  TTHIS POLICY IS NOT COVERED BY THE PROPERTY/CASUALTY 
INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76 OF THE NEW YORK INSURANCE LAW.  This Policy will be governed 
by, and shall be construed in accordance with, the laws of the State of New York. 
 

IN WITNESS WHEREOF, Assured Guaranty has caused this Policy to be affixed with its corporate seal, to be signed by 
its duly authorized officer, and to become effective and binding upon Assured Guaranty by virtue of such signature. 
 
 

ASSURED GUARANTY CORP. 
(SEAL) 
 
 

By:__________________________________ 
[Insert Authorized Signatory Name] 
[Insert Authorized Signatory Title] 

 
 

Signature attested to by: 
 
 
_______________________________ 
Counsel
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