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BEAR STEARNS 

DATE: 

TO: 
ATTENTION: 
TELEPHONE: 
FACSIMILE: 

FROM: 
TELEPHONE: 
:FACSIMILE: 

SUBJECT: 

CONFffiMA TION 

-November 21,2002 

.:BEAR STEA.lmS F1NANCIAL FRODUcrS lNC. 
S\JITEZ700 

3S3 MAD1SON A VENUE 
NEW YORK, NEW YORK 1017~ 

(21::l) :m-2000 

New York State Urban Development Corporation 
Frances A. Walton 
212-&03-3510 
212-&03-3515 

Derivatives Documentation 
212"272-4163 . 
212-272-9594 

Fixed Income Derivatives Con:furuation 

REFERENCE NUMBER(S): FXNEC5008 

The purpose of tJ:ris letter agreement is to confum the terms and conditions of the Transaction 
entered. into on the Trade Date spycified "below (the "Transaction") between Bear Stearns 
Financial Products Inc. ("BSFP'') and New York State Urban Development Corporation 
("Counterparty"). This letter agreement constitutes the sole and complete "Confirmation," as 
referred to in the Master Agreement specified below, with respect to this Transaction. 

This Confirmation is subject to and incorporates the 2000 Definitions and the 1992 'Municipal 
Counterparty Definitions (collectively "tbe "Definitions"), each as published by the International 
Swaps and Derivatives Association, Inc. ("ISDA''). This Confirmation supplements, forms a part 
of and is·subject to the ISDA Master Agreement dated as of November 2L 2002 between BSFP 
and Counterparty (the agreement, as amended and supplemented from time to time, being referred 
to herein as the "Master Agreement"). All provisions contained in, or incorporated by reference to, 
the Master Agreement ·shall govern tb.e TI'lr!lsaction referenced in this Confirmation except as 
expressly modilled herein. In the event of any inconsistency between this Con:finnation and the 
Definitions or Master Agreement, this Confirmation shall prevail. 

2. The tenns of the particular Transaction to which this Confirmation relates are a5 follows: 

" Notional Amount: (i) USD 100,000,000 for the initial Calculation Period, and 

G:eornljon!Confums/Empirc StJW: Dcvclopm~t Corporation Coofinn (CJFG).doc 
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Reference Number: FXNEC5008 
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Trade Date: 

Effective Date: 

Termination Pate: 

Fixed AJilounts: 

Fixed Rate Payer: 

Fixed Rate Payer 
Payxnent Dates: 

Fixep Rate Payer 
End Dates: 

Fixed Rate: 

Fixed Rate Day 
Count Fractiori.: 

Floating ADl.onnts: 

Floating Rate Payer: 

Floating Rate Payer 
Payment Dates: 

Floating Rate Payer 
Period End Dates: 

ORRICK, HERRINGTON-NY. 141008 

(ii) the. amount as detailed in the Schedule of Notional 
Amounts attached hereto. 

November 21,2002 

November 26, 2002 

January 1, 2030 (such date shall not be subject to 
adjustment in accordance with the business day 
convention). 

Counterparty 

The first day of each January and July during the Term of this 
Transaction, commencing July 1, 2003 subject to adjustment 
in accordance with the Business Day convention. 

The first day of each J;muary and July during the Term of this 
Transaction, cori:unencing July 1, 2003, not subject to 
adjustment in accordance With the Business-Day Convention. 

3.582% 

30/360 

BSFP 

The first day of each month duririg the Ter:m of this 
Transaction, co!lliDencing January 1, . 2003, subject to 
adjustment in accordance with the Business Day Convention. 

The first day of each month during the l;'mn of this 
Transaction, commencing . ~anuary 1, 2003, ·subject to 
adjustment in accordance with the Business Day Convention. 

C;\Docum<:Dts and Scttinssldp3\Local Settinss\Tcmpormy Internet Filcsi0Ut191Empire Slllte Development Corpo;adon Coafum (CII'G).doc . 
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Floating Rate for initial 
Calculation Period: 

Floating Rate Option: 

Designated Maturity 

Floating Rate Day 
Count Fraction: 

Reset Dates: 

Compounding: 

Business Days: 

Business pay Convention: 

Broker/ Arranger: 

To be detemuned as of the Friday immediately preceding the 
Effective Date and such rate shall be effective from and 
including the Effective Date to but .llxclucling the next 
succeeding Reset Date. 

65% of USD-LIBOR-BBA, reset two London business day 
prior to commencement of each Reset Date. · 

1 nionth 

Actua11360 

The Effective Date and the first day of each month during the 
Tenn of this Transaction, commencing January 1, 2003, 
subject to adjustment in accordance with the Business Day 
~onvention. · 

Inapplicable 

New York 

Modified Following 

A fee in the amount 'of $30,000 will be paid by Bear Steams 
Capital Markets Inc. to Swap Financial Group. 

3. Account Details/Settlements: 'Payments to BSFP: 

4. Contact Names at BSFP: 

Citibank:, N.A.;·New York 
-ABA Number: 021-0000.89, for the account of 
Bear, Steams Securities Corp. . 
Account Number: 0925-3186, for further credit to 
Bear Stearns Financial Products'Inc. 
Sub-account Number: 102-0;1-654-1-3 
Attention: Derivatives Department 

Payme:qts to Co'unterparty: 
PLEASE PROVIDE 

Rate Fixings: Derivatives Operations- 347-643-1840 
Payments: Derivatives Operations- 347-643-1842 
Confirmation and 

C:IDocumeDts and Sct!ings\dp3\Local Sco:ings\Temponuy Internet FilcS\0l..K!9\l!mpil$ StlW: Dcvcloprneot Coq>orat:iou Confirm (ClPG).do.: 
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ISDA Queries: Derivatives Documentation- 212-272-4163 

NEITHER THE• BEAR STEARNS COMPANIES lNC. NOR ANY SUBSIDIARY OR 
AFFILIATE OF THE BEAR STEARNS CO:MP .ANIES INC. OTHER THAN BSFP IS AN 
OBLIGOR ORA CREDIT SUPPORT PROVIDER ON THIS TRANSACTION. 

This Confirmation may be executed in several counterparts, each of which shall be deemed an 
original but all of which together shall constitute one and the same instrument 

Counterparly hereby agrees to check this Confumation and to confirm ful!t the foregoing correctly 
sets forth the terms of the Transaction by signing in the space provided below and returning to 
BSFP a facsimile of the fully-executed Confirmation to 212!272~933. For inquiries·please contact 
Cindy Ashmore by telephone at 212/272/4163. Originals will be provided for your execution 
upon your request. · 

C:\Documcut> and Senillgs\dp3\Lo~I ScttinlJS\Tcmp~~ lntomc. Filcs\Oi.Kl9\Empirc Snrtc Development Corpor~tion Confirm (CIFG).doe 
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DEO-lB-2002 WED to: lB PH 

Rcf~Numt.: FXNECS008 
Nov=mher21,2002 
Pa.ge4of5 

ORRICK, HERRINGTON-~¥_. __ 

F~ NO. P. 04 

We arc very pleaied lb 114w ei;~uted thb Trni'ISaetirn1 with you :tnd -.w IQ<lk fo[\~1\l'd. tn 
e~rnplctins Othct lr.IIlsactioM widt you in thil near future. . 

Very Indy yaurs. 

SEA!t'sn:ARNS FINANCIAL PRODUCTS INC. 

141011 

·I 
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SCHEDULE OF NOTIONAL AMOUNTS 
(all such dates subject to adjustment in accordance with the Modified Following Business Day Convention) 

From and including To but excluding APJ2licable Notional Amount USD 

Effective Date 01/01/17 100,000,000 
01/01/17 01/01/1& 91,300,000 
01/0I/18 01/01/19 81,625,000 
01/01/19 ' 

.. 
01/0l/20 75,425,000 

01/0l/20 Ol/01/2i 69,000,000 
01/01/21 01/01/22 60,975,000 
01/01/22 01/01/23 50,725,000 
01/01/23 01/01124 40,075,000 
01/01/24 ' .01/01/25 30,525,000 
01/01/25 01/01/26 20,600,000 
o:J./Ol/26 01/01/27 15,175,000 
01/01/27 01101/28 9,550,000 
01/01/28 01/01/29 4,925,000 
01/01/29 Termination Date 1;450,000 
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