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2001 SESSION

INTRODUCED

011705660
HOUSE BILL NO. 1747
Offered January 10, 2001
Prefiled December 20, 2000
A BILL authorizing the issuance of Commonwealth of Virginia Higher Education and Related
Educational Facilities Bonds in an amount not exceeding $900,000,000 for the purpose of providing
funds for paying, together with any other available funds, the cost of capital projects for acquiring,
constructing, restoring, repairing, improving, and refurbishing the physical plants, including
incidental equipment, of higher education and related educational facilities; authorizing the Treasury
Board, by and with the consent of the Governor, to fix the details of such bonds and to provide for
the sale of the bonds; authorizing the Treasury Board, by and with the consent of the Governor, to
borrow money in anticipation of the issuance of the bonds; authorizing the issuance of refunding
bonds, by and with the consent of the Governor; providing for the pledge of the full faith and credit
of the Commonwealth for the payment of such obligations, providing that interest on such
obligations shall be exempt from all taxation by the Commonwealth and any political subdivision
thereof; and providing that this act shall not become effective and that no bonds shall be issued
hereunder unless this act is approved by a majority of the qualified voters of the Commonwealth
voting thereon at an election, as required by Article X, Section 9 (b) of the Constitution of Virginia.

Patrons—Callahan, Albo, Amundson, Bloxom, Boalvin, Brink, Bryant, Councill, Darner, Diamonstein,
Dickinson, Dillard, Grayson, Hamilton, Jackson, May, McClure, McQuigg, Morgan, Moss, Parrish,
Plum, Purkey, Putney, Rhodes, Rust, Scott, Sherwood, Spruill, Van Landingham and Watts, Senators:
Howell, Mims, Puller, Saslaw, Ticer and Whipple

Referred to Committee on Finance

Be it enacted by the General Assembly of Virginia:

1.8 1. Title. This act shall be known and may be cited as the "Commonwealth of Virginia Higher
Education and Related Educational Facilities Bond Act of 2001."

§ 2. Authorization of Bonds and BANs. Subject to a favorable vote of a majority of the qualified
voters voting on this act at the November 6, 2001, general election as hereinafter provided, the Treasury
Board is hereby authorized, by and with the consent of the Governor, to sell and issue, at one time or
from time to time, bonds of the Commonwealth, to be designated "Commonwealth of Virginia Higher
Education and Related Educational Facilities Bonds, Series...," in an aggregate principal amount not
exceeding $900,000,000. The Treasury Board is further authorized, by and with the consent of the
Governor, to borrow money in anticipation of the issuance of the bonds by the issuance of bond
anticipation notes ("BANSs"), including BANs as commercial paper.

§ 3. Purpose; Projects. The proceeds of the bonds and BANs, excluding amounts needed to pay
issuance costs and other financing expenses, shall be used as provided in § 4 hereof for capital projects
for acquiring, constructing, restoring, repairing, improving, renovating, and refurbishing the physical
plants, including incidental equipment, of higher education and related educational facilities as follows:
Proj ect Nane Amount

Chri st opher Newport University

| mprovenents: Ferguson-Plant Operations, C assroons and Art $15, 600, 000
New Construction: Information Technol ogy Center/Library 7,900, 000
| mprove/ New Const: Gosnold Hall Renovation and Addition 8, 000, 000
New Construction: Warehouse and G ounds 1, 300, 000
Mai nt enance Reserve: Replace and repair wi ndows - McMirran Hall 148, 864

The Coll ege of WIliamand Mary

| mprove/ New Const: Rogers Hall 16, 735, 000
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| nprove/ New Const: Law Library

| mprovenent s:
| mprovenent s:
| mprovenent s:

| mprovenent s:

Andrews Hal |
Smal | Hal |
Underground Utility Replacement-N. Boundary St.

Heati ng and Cooling, Phase Il

Mai nt enance Reserve: Replace wi ndows - \Washi ngton Hall

Mai nt enance Reserve: Replace cooling plant - BEwell Hall

Mai nt enance Reserve: Repl ace nechani cal systemin Popul ation Lab

George Mason University

Equi prent: Fairfax, 1V

New Construction: Prince Wlliam 111

New Construction: Arlington, 11

New Construction: Fairfax, V

| mprovenent s:

| mprovenent s:

Thonpson/ West / Pohi ck

Lecture Hal |/ Robi nson A

Mai nt enance Reserve: Repair el evator - Robinson B

Mai nt enance Reserve: Repair and replace canmpus street |ighting

Mai nt enance Reserve: Repair and replace air handling units

Mai nt enance Reserve: Structural repair - Tallwood Structure

Mai nt enance Reserve: Code conpliance - Fairfax

Janes Madi son University

| mprovenent s:
| mprovenent s:
| mprovenent s:

| mprovenent s:

Phase 2 Canpus ADA Renovati ons
Harrison Hall & Annex
MIller Hall

Technol ogy C assroom Renovati ons

New Constructi on: Cl SAT A-3a Construction

| mprovenent s:

| mprovenent s:

Cl evel and Hal |

Godwi n Hal |

19,

11,

20,
29,
24,
11,

11,

12,

27,

600,
, 374,
566,
, 500,
, 000,
500,
500,

396,

, 000,
100,
800,
600,
100,
300,
105,
100,
200,
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34,

, 902,
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753,
, 019,
300,
, 213,

, 929,
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| mprovenents: Technol ogy I nfrastructure

| mprovenents: Roop Hall

Mai nt enance Reserve:
Mai nt enance Reserve:
Zi rkl e House

Mai nt enance Reserve:
ranps and stairs
Mai nt enance Reserve:
Mai nt enance Reserve:
stone wal | s

Mai nt enance Reserve:
Mai nt enance Reserve:

Longwood Col | ege

Repl ace netal porch roofs

5, 581, 000
1, 040, 000

30, 000

Repl ace wiring, plunbing and heating systens

Repl ace/ repair concrete foundations,

Repl ace condensat e punps

Repair deteriorated nortar

Repl ace fire alarm systens

Repl ace fl oor coverings

New Construction: Bedford/Wgal Connector

| mprovenents: Jarnman Renovati on

New Construction: Lankford Expansion

Mai nt enance Reserve:

Mai nt enance Reserve:

Mai nt enance Reserve:

Repl ace chiller and cooling tower at

Repl ace col onnade roof

Repair steam tunnel -H ner/Pine Street

Mary Washi ngton Col | ege

New Construction: Goolrick Expansi on/ Natatorium

New Construction: Stafford Building #2

| mprovenents: Lee Hall

| mprovenents: Bel nont, Phase |1

Mai nt enance Reserve:

Mai nt enance Reserve:

Mai nt enance Reserve:

Mai nt enance Reserve:

in exterior

Repair water main/fire protection

Fire alarm system - George Washi ngton Hal |

Repl ace fire alarmsystem -

Canpus stormwater plan

DuPont

80, 000

200, 000

40, 000

104, 000
250, 000

84,901

8, 200, 000
5, 802, 000
7, 140, 000
135, 000
85, 000

91, 640

15, 000, 000
8, 000, 000
7, 000, 000
3, 000, 000

150, 000
85, 000
75, 000

100, 000
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167  Mai ntenance Reserve: Repair Alvey Drive 74, 337
168

169 Norfolk State University

170

171 I nprovenents: Teacher Education 4,194, 000
172

173 I nprovenents: Robi nson Tech Center 6, 500, 000
174

175 I nprovenents: Unbrella HVAC | nprovenents 2,108, 000
176

177 I nprovenents: Handi capped Accessibility 2,182,000
178

179 I nprove/ New Const: Godwi n Center 5, 976, 000
180

181 I nprove/ New Const: W/l son Hall for Student Services 7, 250, 000
182

183 Inprovenents: Install Air Conditioning in Gl Gym 500, 000
184

185 I nprovenents: Deolish Bowser Building 300, 000
186

187  Mai ntenance Reserve: Replace roof-Fine Arts Building 150, 000
188

189 Mai ntenance Reserve: Replace roof-Wod Science Building 225, 000
190

191  Maintenance Reserve: Replace roof-G 11 Gym 61, 464
192

193 A d Domi nion University

194

195 New Construction: Engineering & Conputational Sciences 6, 000, 000
196

197 I nprovenents: Technol ogy Buil ding 10, 319, 000
198

199 Inprovenents: Batten Arts & Letter Building 10, 807, 000
200

201  Inprovenents: Hughes Hall 6, 684, 000
202

203 New Construction: Tri-Cities Center 6, 750, 000
204

205 Inprovenents: Chemistry Buil ding 1, 098, 000
206

207 Inprovenents: 43rd Street |nprovenents 903, 000
208

209 Inprovenents: Energy Conservation Projects 500, 000
210

211  Maintenance Reserve: Replace roof-Batten Arts & Letters 450, 000
212

213  Mai ntenance Reserve: Replace roof-Health and

214

215 Physi cal Sci ences Buil ding 75, 000
216

217  Mai ntenance Reserve: Repair/replace HVAC conponents-

218

219 Educati on Buil di ng 250, 000
220

221  Maintenance Reserve: Repair/replace HVAC Child Study Center 100, 000
222

223  Maintenance Reserve: Repair/replace HVAC Kauf man Hal | 168, 178
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Radf ord University
New Construction: Fine Arts Facility
| mprovenents: Young Hall
| mprovenents: Porterfield Hall
| mprovenents: Davis Hall
| mprovenents: Russell Hall
Mai nt enance Reserve: Replace stairwell
Young Hal |

Mai nt enance Reserve: Repl ace roof-Boil er House

roof and gutters-

20, 214, 000

4,786, 000

1, 232, 000

1, 399, 000

1, 023, 000

Mai nt enance Reserve: Waterproof foundation - Russell Hall

Mai nt enance Reserve:
MeGuf fey Hal |

Mai nt enance Reserve: Repl ace dual
Mai nt enance Reserve: Replace elevator - Curie Hall
Ri chard Bl and Col | ege

| mprovenents: Art Building

| mprovenents: Library
Mai nt enance Reserve: Repl ace underground storage tanks
University of Virginia

| mprovenents: Fayerweat her Hall

New Construction: Medical Research Building
| mprovenents: Canpbell Hall Chiller Repl acenent
| mprovenents: Gl ner Hall Laboratories

New Construction: Engi neering Research Center

New Construction: Digital Academ cal Village
| mprovenents: Storm Water Mgmt, MCornick Road & West
New Construction: Ivy Stacks

| mprovenents: Accessibility, Energy & Abatenent

tenperature piping -

Repl ace corni ce nol di ngs and downspout s

Curie Hall

80, 000
26, 000

94, 000

34, 000
93, 000

116, 109

1, 000, 000

3, 000, 000

204, 014

4, 600, 000

25, 000, 000

2, 300, 000

3, 400, 000

7, 000, 000

22,000, 000

1, 400, 000

8, 000, 000

1, 086, 000
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| nprovenents: HSC Storm Water/ Sanitary Sewer

Mai nt enance Reserve

Br ooks Hal |

Mai

5

5

5

I

ine Arts Library

Mai

Mai

Brown- Wt hers Hall

Mai nt enance Reserve:

Garrett Hall

Mai nt enance Reserve:

Mai nt enance Reserve:

Mai nt enance Reserve:

Mai nt enance Reserve

nt enance Reserve:

i nt enance Reserve:

i nt enance Reserve:

i nt enance Reserve:

nt enance Reserve:

nt enance Reserve:

. Repl ace/upgrade el ectrical system

Repai r
Repai r
Repai r

Repai r

Repai r

steam tunnel s east of MCorm ck Road

steam tunnel s west of MCorm ck Road

HVAC - MLeod Hall

of exterior brick walls - Fisk-Ki mbal

of exterior brick walls-Canmpbell Hal

Repl ace fans to air handling units -

Wat er proofing and structural repair-

Repair/replace HVAC - Garrett Hall

Wat er proofing - New Cabell Hall

Repl ace wi ndows - Cobb Hal |

. Repl ace roof - Astronony Buil ding

University of Virginia' s College at Wse

| nprovenents: Crock

| mprove/ New const :

ett Hall

Dr ama- Renovati on and Addi tion

| mprovenent s: Road and Pedestrian Conflicts

Mai nt enance Reserve

Mai nt enance Reserve

. Repl ace roof - Resource Center

. Replace HVAC - Bowers-Sturgill Hall

Virginia Conmmonweal th University

| mprovenents: West

Hospi t al

Renovati ons

| nprovenents: C assroom and Li braries Renovations

New Construction: Massey Cancer Center Addition

| nprovenents: Hi bbs Buil di ng Renovati ons

13,

13,

670,

320,
474,
300,

498,

230,

496,

449,

498,
476,
486,
198,

297,

, 325,
, 490,
, 000,
110,

77,

000,
, 000,
000,

, 000,

000

000

000

000

000

000

000

000

000

000

000

000

509

000

000

000

000
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372
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379
380
381
382
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384
385
386
387
388
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391
392

New Constructi on:

| nprovenents

| nprovenents:
| nprovenents:
| nprovenents:
| nprovenents:
| nprovenents:

| nprovenents:

| nprovenents
Mai nt enance
Mai nt enance
Mai nt enance
Mai nt enance
Mai nt enance
Mai nt enance
Mai nt enance
Mai nt enance
Randol ph M
Mai nt enance
Mai nt enance
Mai nt enance

Mai nt enance

. Code Conpliance -

Lectu

St ark

White

re Hall

House

House

Franklin Terrace

Denmolition/ Site Dev.

. Site Devel opnent

Reserve

Reser ve:

Reser ve:

Reser ve:

Reser ve:

Reser ve:

Reser ve:

Reserve

nor Ann

Reserve

Reserve

Reserve

Reserve
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Engi neeri ng Manufacturing Building, Il
Life/ Fire Safety

Code Conpliance - ADA

- Ad Life Sciences

. Repl ace roof - Education Wng of diver Hall

Repl ace
Repl ace
Repl ace
Repl ace

Repl ace

r oof

r oof

r oof

r oof

- Science Wng of Qiver Hall
- Wbod/ Lyons Bui |l di ng
- Massey Cancer Center

- Harrison House

pl unbi ng systens-MQ@uire Hall Annex

Repai r/repl ace HVAC system Pol | ak Bui |l di ng

. Repair/replace HVAC system

ex
. Repl ace
. Repl ace
. Repl ace

. Repl ace

el evator - Wod Buil di ng

el evator - McQuire Hall Annex

el evator - Strauss Building

el evator - Hunt on House

Virginia Conmunity Col |l ege System

System W de

| mprovenents: Mj o

| nprovenents:

New Constru

Bl ue Ri dge

ction:

r Mechani cal

ADA Conpl i ance

Mai nt enance Support Buil di ngs

10, 000, 000
1,973, 000
357, 000
1, 246, 000
3,463, 000
521, 000
1,277,000
1, 500, 000
952, 000
500, 000
405, 000
473, 198
100, 000
80, 000
264, 203

600, 000

250, 000
229, 522
158, 522
150, 000

177, 383

15, 138, 000
5, 686, 000

4,916, 000
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442
443
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447
448
449

New Construction: Performing Arts & Humanities Bl dg.
Mai nt enance Reserve: C ean HVAC duct systenms - Buildings A-G
Mai nt enance Reserve: Repl ace HVAC control systens-
Buildings A, B, C and H
Central Virginia
New Construction: Manufacturing Technol ogi es Bl dg
Dabney S. Lancaster Community Col | ege
Mai nt enance Reserve: Replace HVAC - Scott Hal

Mai nt enance Reserve: Repl ace HVAC - Backel s Hal

Mai nt enance Reserve: Replace electrical panels- Backels, Warren

and Scott Halls

Danville

| nprovenents: East-Wst Access Road

Mai nt enance Reserve: Repair electrical service in all acadenic
bui | di ngs

Mai nt enance Reserve: Repair/replace nechani cal systens-Tayl or
St orage, Tenple, and EIT Buil dings

Mai nt enance Reserve: Renove asbestos-Hill, Taylor and

Watt Buil di ngs

Mai nt enance Reserve: Repair electrical distribution and Iighting-

St orage and Mai nt enance Bui l di ngs
Eastern Shore
New Construction: Econonic Devel opment Center
Mai nt enance Reserve: Replace rooftop units
Ger manna
Equi prent: Fredericksburg Ph |
New Construction: Econonic Devel opment Center
Mai nt enance Reserve: Upgrade el ectrical system

Mai nt enance Reserve: Repair HVAC system

4, 945,

79,

26,

4, 400,

450,

127,

90,

787,

65,

60,

26,

167,

2,747,

373,

1, 376,
7, 500,
94,

37,

000

000

000

000

000

719

892

000

280

300

600

800

000

000

000

000

692

020
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Mai nt enance Reserve: Repair/replace plunbing
J. Sargeant Reynol ds
| mprove/ New Const: Par ham Road, Phase |V
New Construction: Econom c Devel opnent Center
Mai nt enance Reserve: Replace VAV term nal boxes
John Tyl er
| mprovenents: Instructional Lab Renovations
| mprovenents: Chester Canpus Entranceway
Mai nt enance Reserve: Repl ace energy nmanagenent system
Lord Fairfax
| mprove/ New Const: Science Laboratory Building
Mai nt enance Reserve: Cl ean duct system
Mount ai n Enpire Conmunity Col | ege

Mai nt enance Reserve: Repair and bal ance HVAC systens

Mai nt enance Reserve: Upgrade electrical service and lighting

Mai nt enance Reserve: Replace nechanical units
Northern Virginia

Equi pnent: Suppl emrent to Med Educ Canpus

Equi pnent: Restoration Loudoun Ph Il A

| mprove/ New Const: Al exandria, Phases |, Il and Il

New Construction: HVAC Building Addition

| mprovenents: Repl ace Greenhouses - Loudoun

| mprovenents: Vet Tech Animal Facilities - Loudoun
Patrick Henry

| mprovenents: LRC Renovation
Paul D. Canp

| mprovenents: Canpus Renovations - Franklin

Pi edmont Virginia

32, 664

14, 400, 000
2,414, 000

380, 000

5, 019, 000
275, 000

54, 000

7,237,000

28,996

69, 000
437, 154

199, 620

2,999, 000
462, 000
12, 005, 000
1, 518, 000
420, 000

100, 000

1, 183, 000

423, 000
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506
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531
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541
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550
551
552
553
554
555
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557
558
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560
561
562

New Construction: Econonic Devel opment Center 3,
Rappahannock
| nprovenents: Tech & Workforce Devel op Renovati on 1,

Sout hwest Virginia

| nprove/ New Const: Learni ng Resource Buil di ng 6,

Thomas Nel son

| mproverents: 1SS Rel ated Campus Renovati on 2,

| nprovenents: Exterior Door/Wndow Repl acenment

Ti dewat er
Equi pnent : Suppl emrent Adv Tech Bui | di ng 1,
New Construction: Academic Building - Virginia Beach 13,
New Construction: Miint Bl dg/ Acad Space - Chesapeake 1,

Virginia Western

| nprovenents: South Canpus 3,

| mprove/ New Const: Webber Hall Renovati on/ Construction 2,
Wtheville

| nprovenents: Instructional Bldgs Renovation 2,

New Construction: Econoni c Devel opment Center 1,

Vi rginia Cooperative Extension and Research Station

New Construction: Agriculture & Forestry Research Lab 23,

Virginia Institute of Marine Science

| nprovenents: Replace Brooke/Davis Halls with New Science Bldg 13,

New Construction: Sea Water Research Laboratory 8,

New Construction: Research Storage Facility

| nprovenents: Denolition of Ad Structures and Site Devel opnent
| mprovenent s: Energy Managenment and Control System

| nprovenents: Electrical Metering System

Mai nt enance Reserve: Structural repairs to Franklin Hall

320,

750,

816,

204,

978,

519,
992,

975,

140,

948,

328,

286,

593,

028,
063,
578,
295,
840,
250,

175,

000

000

000

000

000

000

000

000

000

000

000

000

000

000

000

000

000

000
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Mai nt enance Reserve: Structural repairs to Hoxton Hall 50, 695
Virginia Mlitary Institute

| mprovenents: Nichols Engi neering Building 18, 700, 000

New Construction: Wnen's Athletic Facilities 1, 900, 000

Mai nt enance Reserve:

Repl ace electrical and |ighting systens-

Jackson Menorial Hall 227,294
Mai nt enance Reserve: Correct sanitary sewage infiltration and

i nfl ow probl em Wods Creek Connections 450, 000
Mai nt enance Reserve: Correct sanitary sewage infiltration and

i nfl ow probl em North Main Connections 432, 000

Virginia Polytechnic Institute and State University

New Construction: Bioinformatics Building, Phase Il 24,394, 000
| mprovenents: Henderson Hal | 6,117, 000
New Construction: Biol ogy Building 10, 092, 000
New Construction: New Engineering Facility 15, 261, 000
| mprovenents: Instructional C assroom Phase | 7,270, 000
| mprovenents: Cowgill Hall HVAC and Power Renovation 4,959, 000
New Construction: Canpus Infrastructure 5, 000, 000
New Construction: Building Construction Facility Increase 2,500, 000
| mprovenents: Hazardous Waste Handling Facility 800, 000
New Construction: Health, Safety, Accessibility 3, 000, 000
Mai nt enance Reserve: Replace air handling unit-Engel Hall 500, 000
Mai nt enance Reserve: Replace ceiling tile-Engel Hall 130, 000

Mai nt enance Reserve:
Mai nt enance Reserve:
Mai nt enance Reserve:
Mai nt enance Reserve:

Mai nt enance Bui | di ng

Repl ace floors/ceiling-Food Science and Tech 100, 000
Structural repairs-Litton Reaves 500, 000
Repair air handling unit-Litton Reaves 500, 000
Repl ace building control interfaces-

300, 000
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Lv/1aH



HB1747 12 of 15

619  Maintenance Reserve: Repair restroons-Randol ph Hall 200, 000
ggg Mai nt enance Reserve: Repair service road-Research Center 150, 000
ggg Mai nt enance Reserve: Repl ace ceiling-Robeson Hall 150, 000
ggg Mai nt enance Reserve: Replace floor tile-Robeson Hall 175, 000
ggz Mai nt enance Reserve: Repl ace el evator-Saunders Hall 300, 000

629 Mai ntenance Reserve: Replace pneumatic controls on air handling
630

631 unit-Derring 105, 000
632
633 Mai ntenance Reserve: Structural repairs-Solitude 200, 000
634

635 Maintenance Reserve: Replace instrunments & controls for boiler #7-
636

637 Central Heating Pl ant 100, 000
638
639 Maintenance Reserve: Replace tube boiler #7-Power Pl ant 250, 000
640
641  Maintenance Reserve: Repair deaerator-Power Pl ant 300, 000
642
643 Mai ntenance Reserve: Replace sanitary sewer from Shultz to Mall 200, 000
644

645 Maintenance Reserve: Replace sanitary sewer fromBurruss to
646

647 Aut hority Min Line 175, 000
648
649 Mai ntenance Reserve: Replace chiller-War Menorial Gymmasi um 400, 000
650

651 Maintenance Reserve: Replace primary electrical distribution

652

653 circuit swtch-Center Canpus 250, 000
654

655  Maintenance Reserve: Replace primary electrical distribution

656

657 circuit switch-Main Substation to Wallace Hall 250, 000
ggg Mai nt enance Reserve: Replace mall lighting-Infrastructure 95, 588
ggg Virginia State University

662

663 | nprovenents: Handi capped Accessibility 643, 000
ggg | mprovenents: Gandy Hall 6, 383, 000
ggg | mprovenents: Dani el s Gynmasi um 12, 016, 000
ggg I mprovenents: Central Stores Into Police Safety 1, 202, 000
2;2 Mai nt enance Reserve: Repl ace roof-Hunter-MDaniel Hall 454, 000
gzé Mai nt enance Reserve: Repl ace roof-Fauntleroy Hall 140, 000

675 Maintenance Reserve: Repl ace roof-Physical Plant 28, 000
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Mai nt enance Reserve: Replace roof-Johnston Menorial Library 29, 475

Tot al $900, 000, 000

The General Assembly hereby finds and determines that the estimated useful life of the capital
projects listed above is in excess of twenty-five years.

Upon the request of the governing board of an educational institution, the Governor or the
Governor's designee may increase or decrease the allocation to any capital project for such institution,
within the total amount allocated to capital projects for such ingtitution. To the extent that the cost of
any capital project is less than the amount allocated to such capital project, the Governor or the
Governor's designee may increase the amount allocated to any other capital project included herein. No
allocation to a capital project may be increased until it has been demonstrated to the satisfaction of the
Governor or the Governor's designee that (i) the cost of the capital project has been reduced to the
extent reasonable, (ii) the capital project has not been expanded or enhanced beyond that originally
approved, and (iii) the capital project is suitable and adequate for the scope originally intended. No
increase in the amount allocated to any capital project shall constitute an authorization for the issuance
of bonds in an amount in excess of the aggregate amount authorized hereunder.

§ 4. Application of Proceeds. Proceeds (including any premium) of the bonds and any BANs (except
the proceeds of (i) bonds the issuance of which has been anticipated by BANSs, (ii) refunding bonds, and
(iii) refunding BANS) shall be deposited by the State Treasurer in a special capital outlay fund in the
state treasury and shall be disbursed only for the purpose for which the bonds or any BANs have been
issued. In the event that the proceeds of the bonds or BANs exceed the cost of the projects specified in
§ 3, the Treasury Board shall cause such excess proceeds to be applied to the retirement of the bonds
or BANs. The proceeds of (i) bonds the issuance of which has been anticipated by BANSs, (ii) refunding
bonds, and (iii) refunding BANSs, and any funds provided by the General Assembly, or available from
any other source, for the purpose, shall be used to pay such BANSs, refunded bonds and refunded BANS.

The proceeds of the bonds and any refunding bonds or BANs are hereby appropriated for
disbursement from the state treasury for the current biennium pursuant to Article X, Section 7 of the
Congtitution of Virginia, and 8§ 2.1-224 of the Code of Virginia. The general conditions and general
provisions of the general appropriation act enacted pursuant to Chapter 27 (8§ 2.1-387 et seq.) of Title
2.1 of the Code of Virginia, in effect from time to time, and all of the terms and conditions contained
therein shall apply to the capital projects listed in 8 3. The Governor or his designee is hereby
authorized to increase the appropriation for any project listed in 8 3 by the amount of the proceeds of
donations, gifts, grants or other nongeneral funds paid into the state treasury in excess of such
appropriation.

§ 5. Details, sale of bonds and BANs. The bonds shall be dated, shall mature at such time or times
not exceeding twenty-five years from their date or dates and may be made redeemable before their
maturity or maturities at such price or prices or within such price parameters, all as may be determined
by the Treasury Board, by and with the consent of the Governor. The principal of the bonds shall be
amortized, by payment into a sinking fund or otherwise, in annual installments. The first annual
installment of principal of the bonds shall become due not later than one-tenth of the term of the bonds,
and no installment of principal of the bonds shall be more than twice the smallest previous installment.
Any such sinking fund shall not be appropriated for any other purpose.

The bonds shall be in such form, shall bear interest at such rate or rates, either at fixed rates or at
rates established by formula or other method, and may contain such other provisions, all as the
Treasury Board or the Sate Treasurer, when authorized by the Treasury Board, may determine. The
principal of and premium, if any, and interest on the bonds and BANSs shall be payable in lawful money
of the United Sates of America. Bonds and BANs may be certificated or uncertificated as determined by
the Treasury Board. The Treasury Board may contract for services of such registrars, transfer agents,
or other authenticating agents as it deems appropriate to maintain a record of the persons entitled to
the bonds and BANs. Bonds and BANs may be issued under a system of book entry for recording the
ownership and transfer of ownership of rights to receive payments on the bonds and BANs. The
Treasury Board shall fix the denomination or denominations of the bonds and the place or places of
payment of principal, premium, if any, and interest, which may be at the office of the Sate Treasurer or
at any one or more banks or trust companies within or without the Commonwealth.

The Treasury Board may sell the bonds and any BANs in such manner, either by competitive
bidding, negotiated sale or private placement, and for such price as it may determine, by and with
consent of the Governor, to be in the interest of the Commonwealth.

In the discretion of the Treasury Board, bonds and BANs may be issued at one time or in part from
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time to time and may be issued and sold at the same time with other general obligation bonds and bond
anticipation notes, respectively, of the Commonwealth authorized pursuant to Article X, Section 9 (a)(3),
(b), or (c) of the Constitution of Virginia, either as separate issues, as a combined issue designated
"Commonwealth of Virginia General Obligation Bonds [Bond Anticipation Notes], Series 20....," or as a
combination of both. The bonds and BANs shall be signed on behalf of the Commonwealth by the
Governor and by the State Treasurer, or shall bear their facsimile signatures, and shall bear the lesser
seal of the Commonwealth or a facsimile thereof. In the event that the bonds or BANSs bear the facsimile
signature of the Sate Treasurer, they shall be signed by such administrative assistant as the Sate
Treasurer shall determine or by such registrar or paying agent as may be designated to sign them by
the Treasury Board. If any officer whose signature or facsimile signature shall appear on any bonds or
BANs shall cease to be such officer before the delivery, such signature or such facsimile shall
nevertheless be valid and sufficient for all purposes the same as if such officer had remained in office
until such delivery, and any bond or BAN may bear the facsimile signature of, or may be signed by,
such persons as at the actual time of the execution are the proper officers to sign such bond or BAN
although, at the date of such bond or BAN, such persons may not have been such officers.

§ 6. Refunding. The Treasury Board is hereby authorized, by and with the consent of the Governor,
to sell and issue, at one time or from time to time, refunding bonds and BANs of the Commonwealth to
refund any or all of the bonds and BANS, respectively, issued under this act or otherwise pursuant to
Article X, Section 9 (b) of the Constitution of Virginia. Refunding bonds and BANs may be issued in a
principal amount up to the amount necessary to pay at maturity or redeem the bonds and BANSs to be
refunded and pay all issuance costs and other financing expenses of the refunding. Such refunding
bonds and BANs may be issued whether or not the bonds or BANSs to be refunded are then subject to
redemption. Any escrow or trust fund established with the proceeds from the sale of refunding bonds
shall be irrevocably pledged to the payment of the bonds to be refunded, and shall be used solely to pay
such bonds or BANs at maturity or upon redemption or for the purchase of not less than all of the
bonds or BANSs to be refunded. Any such escrow or trust fund shall constitute a special fund for the
payment of such refunded bonds or BANs, and such refunded bonds or BANS, to the extent of amounts,
including the maturity amounts of investments, set aside for the payment thereof in such escrow or trust
fund, shall not be included for the purposes of determining any limitations upon the amount of bonded
indebtedness of the Commonwealth that may be incurred pursuant to Article X, Section 9 (b) of the
Congtitution of Virginia. The Treasury Board may, however, direct that the interest received from the
investment of the proceeds of the bonds or any BANs be transferred to the general fund of the state
treasury.

§ 7. Authorized Investments. Pending the application of the proceeds of the bonds or BANSs (including
refunding bonds and BANS) to the purpose for which they have been authorized and the application of
funds set aside for the purpose to the payment of bonds or BANs, they may be invested by the Sate
Treasurer in securities that are legal investments under the laws of the Commonwealth for public funds
and sinking funds, as the case may be. Whenever the Sate Treasurer receives interest from the
investment of the proceeds of bonds or any BANS, such interest shall become a part of the principal of
the bonds or any BANs and shall be used in the same manner as required for principal of the bonds or
BANS.

§ 8. Security for bonds and BANs. The full faith and credit of the Commonwealth is hereby
irrevocably pledged for the payment of the principal of and the interest on bonds and refunding bonds,
and (unless the Treasury Board, by and with the consent of the Governor, shall provide otherwise)
BANS issued under this act. The proceeds of (i) bonds the issuance of which have been anticipated by
BANS, (ii) refunding bonds, and (iii) refunding BANs are hereby irrevocably pledged for the payment of
principal of and interest and any premium on such bonds or BANs to be refunded thereby. In addition,
the Treasury Board may pledge the full faith and credit of the Commonwealth for the payment of the
principal of and interest on any BANs. If sufficient funds are not appropriated in the general
appropriations act for any fiscal year for the timely payment of the principal of and the interest on the
bonds, any refunding bonds or any BANs where the full faith and credit of the Commonwealth has been
pledged, there shall be set apart by direction of the Governor, from the first general fund revenues
received during such fiscal year and thereafter, a sum sufficient to pay such principal and interest.

8§ 9. Expenses. All expenses incurred under this act shall be paid from the proceeds of the bonds, or
any refunding bonds or BANS, or from any other available funds as the Treasury Board shall determine.

§ 10. Exemption of interest from tax. The bonds and BANs issued under the provisions of this Act,
their transfer, and the income therefrom, including any profit made on the sale thereof, shall at all times
be exempt from taxation by the Commonwealth and by any political subdivision thereof. The interest on
the bonds and any refunding bonds or BANs may be subject to inclusion in gross income of the holders
thereof for federal income tax purposes.

§ 11. Referendum. The question of the effectiveness of this act and the authorization of the bonds
shall be submitted to the qualified voters of the Commonwealth at the general election to be held on
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Tuesday, November 6, 2001. Notice of the election shall be given, the ballots shall be prepared,
distributed and voted, and the results thereof ascertained and certified, in accordance with Title 24.2 of
the Code of Virginia, relating to special elections. The ballots to be used at the election shall pose the
question in substantially the following form:

QUESTION: Shall Chapter. . ., Acts of the General Assembly of 2001, authorizing the issuance of
general obligation bonds of the Commonwealth of Virginia in the maximum amount of $900,000,000
pursuant to Article X, Section 9 (b) of the Constitution of Virginia for capital projects for HIGHER
EDUCATION AND RELATED FACILITIES, take effect?

The Sate Board of Elections shall cause to be sent to the electoral boards of each county and city
sufficient copies of the full text of this act and the question contained herein for the officers of election
to post in each polling place on election day. The Sate Board of Elections shall without delay make out
and transmit to the Governor and to the Treasury Board an official copy of the report of the whole
number of votes cast at the election for and against the act, certified by it.

If a majority of those voting thereon shall vote in favor of this act, this act shall take effect and the
bonds may be issued as hereinabove provided. If a majority of those voting thereon shall vote against
this act, this act shall not take effect and the bonds shall not be issued.

The expenses incurred in conducting this election shall be defrayed as in the case of election of
members of the General Assembly.

§ 12. Severability. The provisions of this act or the application thereof to any person or circumstance
that are held invalid shall not affect the validity of other provisions or applications of this act that can
be given effect without the invalid provisions or applications.
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