
Section 6.5. Admission of Successor General
Partner.

A. The admission of any successor General
Partner pursuant to section 6.1, 6.2 or 6.3, as the case
may be, shall be effective only if and after the following
conditions are satisfied:

(i) the admission of any Person as successor
General Partner shall occur, and for all purposes
shall be deemed to have occurred, prior to the with­
drawal or removal of the withdrawing or removed
General Partner, or assignment of the withdrawing or
removed General Partner's Interest, pursuant to Sec­
tion 6.1, 6.2 or 6.3, as the case may be;

(ii) the Interests of the Limited Partners shall
not be affected by the admission of such successor
General Partner or the transfer of the General Part­
ner's Interests;

(iii) the certificate and this Agreement shall be
amended to reflect the admission of a successor
General Partner pursuant to Section 10.3; and

(iv) in the case of a successor Managing General
Partner to be admitted pursuant to Section 6.3, the
certificate required by Section 6.2B shall have been
delivered.

B. Notwithstanding anything to the contrary set
forth in this Agreement, upon the removal, withdrawal,
Incapacity or retirement of any General Partner or the
assignment of all of its Interest as General Partner, if
one or more General Partners remain, the business of the
Partnership shall continue and the remaining and any
successor General Partners may and shall carry on the
business of the Partnership. A General Partner shall not
have the right to resign or withdraw or assign its General
Partner's Interest, except pursuant to this ~rticle Six
and except that a General Partner may: (1) transfer its
Interest to a successor General Partner pursuant to
Section 6.1 or 6.2; (2) SUbject to section 6.5A,
substitute in its stead as General Partner any Person that
has, by merger, consolidation or otherwise acquired
SUbstantially all of its assets and continued its business
and designated thereby to succeed to the rights of the
General Partner at the time of the dissolution of the
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General Partner; and (3) pledge or grant an interest in
its right to receive payments and distributions under this
Agreement. Notwithstanding any pledge or grant of
interest pursuant to this section 6.58(3), the General
Partner making the pledge or grant will continue as a
General Partner. Each Limited Partner hereby Consents to
the admission of any additional or successor General
Partner pursuant to this Section 6.58 and no further
Consent or approval shall be required.

C. Notwithstanding anything to the contrary in
this Article six, a General Partner's Interest shall at
all times be subject to the restrictions on transfer set
forth herein.

Section 6.6. Liabilities of a withdrawn or
Removed General Partner. Any General Partner who shall
withdraw or be removed from the Partnership, or who shall
sell, transfer or assign its General Partner's Interest,
shall remain liable for obligations and liabilities in­
curred by it as General Partner prior to the time such
withdrawal, removal, sale, transfer or assignment shall
have become effective, but it shall be free of any obliga­
tion or liability incurred on account of the activities
of the Partnership from and after the time such
withdrawal, removal, sale, transfer or assignment shall
have become effective. For purposes of this section 6.6,
a mere pledge of, or other grant of a security interest
in, a General Partner's Interest shall not constitute a
sale, transfer or assignment thereof.

Section 6.7. Consent of Limited Partners to
Admission of Successor General Partners. Each Limited
Partner hereby Consents pursuant to section 6.2 or 6.3C to
the admission in accordance with the terms of Section 6.2
or Section 6.3C of any Person as a successor General
Partner meeting the requirements of Section 6.2 or 6.3C,
and no further express Consent or approval shall be
required.

ARTICLE SEVEN

RIGHTS AND OBLIGATIONS OF LIMITED PARTNERS

section 7.1. No participation in Management. A
Limited Partner shall have no right to control and shall
take no part in the management or control of the Partner-
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ship's business but may exercise the rights and powers of
a Limited Partner under this Agreement.

Section 7.2. No Authority to Act. A Limited
Partner shall have no power to represent, act for, sign
for or bind the General Partners or the Partnership. The
Limited Partners hereby Consent to the exercise by the
General Partners of the powers conferred on them by state
law and this Agreement.

Section 7.3. Approval Rights.

A. SUbject to section 11.2, the Limited Partn­
ers shall have the following approval rights:

(1) the right to propose and approve or disap­
prove the removal of General Partners pursuant to
section 6.3A:

~2) the right to approve or disapprove in
accordance with Section 58 of the 1940 Act, such
proposed changes in the nature of the Partnership's
business as would cause the Partnership to cease to
be, or to withdraw its election as, a business devel­
opment company under the 1940 Act:

(3) the right initially to approve or disap­
prove in accordance with Section 15 of the 1940 Act,
any proposed investment advisory contract or invest­
ment management agreement or the termination of any
such existing contracts; provided, however, that such
contracts are also approved by a majority of the
Independent General Partners;

(4) the right to approve or disapprove the
admission of a successor Managing General Partner
pprsuant to section 6.2D;

(5) the right to approve amendments to the
Agreement as provided in Article 10; pr~vided, how­
ever, that no such amendment shall conflict with the
Act or the 1940 Act; and

(6) the right to approve or disapprove of any
other matters that the 1940 Act or an exemptive order
of the Securities and Exchange Commission issued
pursuant to such Act require to be approved by the
Limited Partners so long as the Partnership is a
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business development company subject to the provi­
sions of the 1940 Act: provided, however, that,
prior to the exercise of any such right of approval
or disapproval, the General Partners amend this
Agreement to reflect such additional right, which
amendment may be made by the General Partners without
the Consent of the Limited Partners.

B. Notwithstanding the foregoing, no Consent
shall be required of the Limited Partners for the General
Partners to amend this Agreement in either of the follow­
ing respects: (1) to admit an Additional Limited Partner
or a Substituted Limited Partner or withdraw a Limited
Partner in accordance with the terms of this Agreement; or
(2) to correct any false or erroneous statement, or to
make a change in any statement in order that such state­
ment shall accurately represent the agreement among the
Partners in this Agreement; provided that no such correc­
tion or change shall in any manner adversely affect the
Interests of any Limited Partner.

Section 7.4. FCC Compl~ance.

A. In addition to any other restrictions set
forth in this Agreement, including, without limitation,
the restrictions set forth in Sections 7.1 and 7.2, the
following specific restrictions shall apply to the Limited
Partners and to Related Persons of the Limited Partners:

(1) No Limited Partner or Related Person may
act as. an employee of the Partnership if his or her
functions, directly or indirectly, "relate to media
enterprises" (as such phrase is used in the Attribu­
tion Orders) of the Partnership;

(2) No Limited Partner or Related Person may
serve, in any material capacity, as an independent
contractor or agent of the Partnership "with respect
to the media enterprises" (as such phrase is used in
the Attribution Orders) of the Partnership;

(3) No Limited Partner or Related Person may
communicate on matters pertaining to the day-to-day
media operations of the Partnership or a Media
Company that is a Portfolio Company with CA) an
Officer, director, partner, agent, representative, or
employee of such Media Company, or (Q) a General
Partner;
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(4) No Limited Partner or Related Person may
perform any services for the Partnership "materially
relating to the media activities" (as such phrase is
used in the Attribution Orders) of the Partnership,
except that a Limited Partner or Related Person may
make loans to, or act as a surety for, the
Partnership; and

(5) No Limited Partner or Related Person may
become actively involved in the management or
operation of the Partnership's "media businesses" (as
such phrase is used in the Attribution Orders).

For purposes of this Section 7.4A, involvement in or
communications regarding media "businesses,"
"enterprises," "activities," or "operations" includes the
ability to control, direct or influence (such as through
personnel decisions) the programming, editorial or similar
decisions relating to the use of the relevant media
facility.

B. If the Managing General Partner, after
consultation with counsel to the Partnership, advises a
Limited Partner that there is a substantial risk that a
violation of Section 310(b) of the Communications Act (or
the FCC's rules, regUlations, or policies adopted there­
under or the terms of any FCC order or ruling obtained by
the Partnership) has occurred or, if the Partnership makes
a proposed investment in a Media Company, is likely to
occur, because a Limited Partner (1) has become an Alien
or (2) has a management, employment, service or other
relationship with such Media Company, then such Limited
Partner shall promptly take one or more of the following
actions, satisfactory to the Managing General Partner,
based on advice of counsel: (a) divest itself of its
interest, in accordance with the provisions of Article
Eight, (b) relinquish its management, employment, service
or other relationship with such Media Company, or
(c) obtain a waiver from the FCC at its own cost and
expense; provided, that if no such waiver is obtained, or
if a waiver contains terms and conditions that are
unsatisfactory to the Managing General Partner, or results

·in a delay that, in the opinion of the Managing General
Partner, could impede the Partnership's ability to make
the desired investment in a Media Company, such Limited
Partner shall immediately take action in accordance with
clauses (a) or (b).
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ARTICLE EIGHT

TRANSFERABILITY OF A LIMITED PARTNER'S INTEREST

Section 8.1. Restrictions on Transfers of
Interest.

A. Notwithstanding any other provisions of this
section 8.1, no sale, assignment or transfer of a Limited
Partner's Interest may be made unless in the opinion of
responsible counsel (who may be counsel for the Partner­
ship), satisfactory in form and substance to the·Managing
General Partner and counsel for the Partnership (Which
opinion may be waived, in whole or in part, at the discre­
tion of the Managing General Partner),

(1) such sale, assignment or transfer would not
cause the Partnership to lose its status as a part­
nership which is not a publicly-traded partnership
for federal income tax purposes or, when added to the
total of all other sales, exchanges, transfers or
assignments of Interests within the preceding 12
months, would not result in the partnership being
considered to have terminated within the meaning of
section 708 of the Code;

(2) such sale, assignment or transfer would not
violate any federal securities laws or any state
securities or "blue sky" laws (including any investor
suitability standards) applicable to the Partnership
or the Interest to be sold, exchanged, transferred or
assigned; and

(3) in the case of a sale, exchange, transfer
or assignment from a Person who is not an Alien to a
Person who is an Alien (or, in the case of a Person
other than an individual, to a Person of which any of
the "capital stock" (as such term is used in Sec­
tion 310(b) of the Communications Act and has been
interpreted by the FCC) is owned of record or voted
by an Alien), such sale, exchange, transfer or
assignment would not cause the Partnership or any
Media Company that is a Portfolio Company to be in
violation of Section 310(b) of the Communications Act
or the FCC's rules, regUlations, or policies adopted
thereunder (and inclUding the application of Sec-
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tion 310(b) to the Partnership under the terms of any
FCC order or ruling obtained by the Partnership);

and such opinion of counsel is delivered in writing to the
partnership prior to the date of the sale, exchange,
transfer or assignment. The Managing General Partner is
expressly authorized to suspend transfers if and when any
such transfer would result in the transfer of (40t)]
[(50t)] or more of the Interests in the Partnership within
a 12-month period.

B. In no event shall all or any part of an
Interest be sold, assigned or transferred to a minor or an
incompetent Person except in trust, pursuant to the Uni­
form Gifts to Minors Act or by will or intestate succes­
sion.

C. Except for transfers incident to divorce,
and gratuitous transfers or assignments (in trust or
otherwise), whether on death or inter vivos, to or for the
benefit of (1) the transferor's spouse, parents, children,
other descendants, spouses of children, heirs or legatees
or (2) a charitable, religious, scientific, literary or
educational organization, [(a») no sale, transfer or
assignment by a Limited Partner of all or any part of his
Interest may be made to any Person unless such Person (i)
meets the suitability requirements to become an
Additional Limited Partner in accordance with the terms of
the offering of the Units contained in the Prospectus or
(ii) is a Partner[, and (b) no Limited Partner may sell,
assign or transfer any Interest or any fraction thereof
without the consent of the Managing General Partner, which
consent shall not be unreasonably withheld).

D. No purported sale, assignment or transfer by
a transferor of, or after which the transferor and each
transferee would hold, an Interest representing a Capital
Contribution of less than $1,000 will be permitted or
recognized for any purpose without the consent of the
Managing General Partner, which consent shall be granted
only for good cause shown, except for any sale, assignment
or transfer (i) that consists of the entire Interest of
the transferor or (ii) that occurs by operation of law.

E. Each Limited Partner agrees that he will,
upon request of the General Partners, execute such certif­
icates.or other documents and perform such acts as the
General Partners deem appropriate after an assignment of
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Interest by the Limited Partner to preserve the limited
liability of the Limited Partners under the laws of the
state or the laws of any jurisdiction in which the Part­
nership is doing business. For purposes of this Section
8.1E, any transfer of an Interest, whether voluntary or
by operation ot law, shall be considered an assignment.

F. Any sale, assignment or transfer of an
Interest to a person who makes a market in securities
shall be void Ab initio unless such person shall certify
to the Managing General Partner that it has acquired such
Interest solely for investment purposes and not for the
purpose of resale.

G. No purported sale, assignment or transfer by
a transferor of an Interest will be recognized unless
(1) the transferor shall have represented that such trans­
fer (a) was effected through a broker-dealer or matching
agent whose procedures with respect to the transfer of
Units have'been approved by the Managing General Partner
as not being incident to a pUblic trading market and not
through any other broker-dealer or matching agent or (b)
otherwise was not effected through a broker-dealer or
matching agent which makes a market in Units or which
provides a readily available, regular and ongoing oppor­
tunity to Unit holders to sell or exchange their Units
through a pUblic means of obtaining or providing informa­
tion of offers to bUy, sell or exchange Units and (2) the
Managing General Partner determines that such sale, as­
signment or transfer [will] [WOUld] not, by itself or
together with any other sales, ~ransfers or assignments,
(substantially increase the risk] [likely result in], as
determined by the Managing General Partner in its sole
discretion, [of] the Partnership's being classified as a
pUblicly-traded partnership.

H. No purported sale, assignment or transfer of
a unit will be recognized if, after giving effect to such
sale, assignm~nt or transfer, the partnership would not
satisfy at least one of the safe harbors contained in In­
ternal Revenue Service Advance Notice 88-75 (the "No­
tice"). without limiting the foregoing, no purported
sale, assignment or transfer of a unit will be recognized
if such sale, assignment or transfer, together with all
other such transfers during the same taxable year of the
Partnership would result in both (i) the transfer of'more
than [4.5'] [5t] of the Units (excluding transfers de­
scribed in clauses (i) through (vi) of the next succeeding
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sentence): and (ii) (x) the transter ot more than [1.5%]
[2t] of the Units (excluding transfers described in
clauses (i) through (vi) of the next succeeding sentence
and sales through a matching service which meets the
requirements of the Notice, part II, section D) or (y) the
transfer of more than [9.5\] [lOt] of the units (excluding
transfers described in clauses (i) through (vi) of the
next succeeding sentence). For purposes of the [4.5\]
[5t] and the [1.5%] [2t] limitations described in the
preceding sentence, the following transfers will be
disregarded: (i) transfers in which the basis of the Unit
in the hands of the transferee is determined, in whole or
in part, by reference to its basis in the hands of the
transferor or is determined under Section 732 of the Code;
(ii) transfers at death; (iii) transfers between members
of a family (as defined in section 267(c) (4) of the Code);
(iv) the issuance of Units by or on behalf of the
Partnership in exchange for cash, property or services;
(v) distributions from a retirement plan qualified under
Section 401(a) of the Code; and (vi) block transfers; and
for purposes of the [1.5%] [2t] limitation, there shall be
disregarded transfers through a matching service subject
to the [9.5\] [lot] limitation described in the previous
sentence. For purposes of the above limitations, the
percentage of Units transferred during a taxable year
shall equal the sum of the monthly percentage of Units
transferred. The monthly percentage of Units transferred
in any month shall be the percentage equal to a fraction
the numerator of which is the number of Units transferred
during such month and the denominator of which is the
number of Units outstanding on the last day of such month
provided that the denominator shall not include Units
owned by the Managing General Partner or any person
related to the Managing General Partner (within the
meaning of Section 267(b) or 707(b) (1) of the Code). The
term "block transfer" means the transfer by a Partner in
one or more transactions during any thirty calendar day
period of Units representing in the aggregate more than 5\
of the total Interests in Partnership capital or profits.

[I. No purported sale, assignment or transfer
of an Interest to or for the benefit of any Tax-Exempt In­
vestor may be made. Any such purported sale, assignment
or transfer shall be null and void and of no force whatso­
ever. Each proposed partner, transferee or assignee shall
certify that he is not, and is not purchasing on behalf
of, a Tax-Exempt Investor.]
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[J.] [I.] No purported sale, assignment or
transfer by a transferor of an Interest will be recognized
if the Managing General Partner determines that such sale,
assignment, or transfer would, by itself or together with
any other sales, transfers or assignments, cause the
Partnership or any Media Company that is a Portfolio
Company to be in violation of Section 310(b) of the
Communications Act or the FCC's rules, regulations or
policies adopted thereunder (and including the
application of Section 310(b) to the Partnership under the
terms of any FCC order or ruling obtained by the
Partnership) .

[K.] [J.] Any purported sale, assignment or
transfer of an Interest which is not made in compliance
with this Agreement is hereby declared to be null and void
and of no force or effect whatsoever.

[L.] [K.] Each Limited Partner agrees that he
will, prior to the time the Managing General Partner
consents to any assignment of an Interest by that Limited
Partner, pay all reasonable expenses, including attorneys'
fees, incurred by the Partnership in connection with such
assignment.

[M.] (L.] The Managing General Partner may
reasonably interpret, and is hereby authorized to take
such action as it deems necessary or desirable to effect,
the foregoing provisions of this Section 8.1. The
Managing General Partner may, in its reasonable
discretion, amend the provisions of this Section 8.1 in
such manner as may be necessary [or desirable) (or
eliminate or amend such provisions to the extent they are
no longer necessary [or desirable) to preserve [1] the
tax status of the Partnership [, or (2) to the extent not
inconsistent with the classification of the Partnership as
a partnership for federal inca.. tax purposes, the free
transferability of Units for purposes of the Employee
Retirement Income Security Act of 1974, as amended from
time to time ("ERISA"). In the event there shall be any
conflict between provisions necessary to maintain the
status of the Partnership as a partnership which is not a
publicly-traded partnership and those necessary to
maintain free transferability of units for purposes of
ERISA, the Managing General Partner shall use its greater
efforts to maintain free transferability of Units for
purposes of ERISA if the failure to do so would result in
a violation of ERISA.].
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section 8.2. Assignees.

A. The Partnership shall not recognize for any
purpose any purported sale, assignment or transfer of all
or any fraction of the Interest of a Limited Partner un­
less the provisions of section 8.1 shall have been com­
plied with and there shall have been filed with the Part­
nership a dated Notification of such sale, assignment or
transfer, in form satisfactory to the Managing General
Partner, executed and acknowledged by both the seller,
assignor or transferor and the purchaser, assignee or
transferee, and such Notification (i) contains the accep­
tance by the purchaser, assignee or transferee of all of
the terms and provisions of this Agreement and a power of
attorney consistent with Article Thirteen of this Agree­
ment, (ii) represents that such sale, assignment or
transfer was made in accordance with all applicable laws
and regUlations, [and] (iii) [represents that the pur­
chaser, assignee or transferee is not a Tax-Exempt Inves­
tor, and (iv)] is otherwise in form and SUbstance accep­
table to the Managing General Partner. Any sale, assign­
ment or transfer shall be recognized by the partnership as
effective on the first day of the fiscal quarter following
the fiscal quarter in which such Notification is filed
with the partnership. If an Interest is sold, assigned or
transferred more than once during a fiscal quarter, the
last purchaser, assignee or transferee with respect to
whom Notification is received shall be recognized by the
Partnership.

B. Unless and until an assignee of an Interest
becomes a Substituted Limited Partner, such assignee shall
not be entitled to vote or give Consents with respect to
such Interest.

C. Any Limited Partner who shall assign all of
his Interest shall cease to be a Limited Partner and shall
not retain any statutory rights as a Limited Partner.

D. Anything herein to the contrary notwith­
standing, both the Partnership and the General Partners
shall be entitled to treat the assignor of an Interest as
the absolute owner thereof in all respects, and shall
incur no liability for distributions made in good faith to
him, until such time as a written assignment by such
assignor that conforms to the requirements of this Article
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Eight has been received by the Partnership and accepted by
the Managing General Partner.

E. A Person who is the assignee of all or any
fraction of the Interest of a Limited Partner, but does
not become a Substituted Limited Partner and desires to
make a further assignment of such Interest, shall be sub­
ject to all the provisions of this Article Eight to the
same extent and in the same manner as any Limited Partner
desiring to make an assignment of his Interest.

Section 8.3. Substituted Limited Partne[s. No
Limited Partner shall have the right to substitute a pur­
chaser, assignee, transferee, donee, heir, legatee, dis~

tributee or other recipient of all or any fraction of such
Limited Partner's Interest as a Limited Partner in his
place. Any such purchaser, assignee, transferee, donee,
heir, legatee, distributee or other recipient of an
Interest (whether pursuant to a voluntary or involuntary
transfer) shall be admitted to the partnership as a Sub­
stituted Limited Partner only (1) with the consent of the
Managing General Partner, which consent shall be granted
or withheld in the absolute discretion of the Managing
General Partner and may be arbitrarily withheld, (2) by
satisfying the requirements of Sections 8.1 and 8.2 and
(3) if necessary, upon an amendment to this Agreement or
such other instrument, executed by all necessary parties
and filed or recorded in the proper records of each juris­
diction in which such recordation is necessary to qualify
the Partnership to conduct business or to preserve the
limited liability of the Limited Partners. Any such con­
sent by the Managing General Partner may be evidenced, if
necessary, by the making of an entry in the books and
records of the Partnership by the General Partners evi­
dencing the admission of such Person as a Limited Partner.
The admission of a Substituted Limited Partner shall be
shown in the books and records of the partnership. The
Limited Partners hereby consent and agree to such admis­
sion of a Substituted Limited Partner by the Managing
General Partner. The Managing General Partner agrees to
process such amendments not less frequently than quar­
terly.

Section 8.4. Admission of Additional Limited
Partners.

A. A person (other than the Initial Limited
Partner) who makes a Capital Contribution to the Partner-
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ship (other than pursuant to section 3.10) shall be
admitted to the partnership as an Additional Limited
Partner upon furnishing to the Managing General Partner
(i) evidence of his acceptance, in form satisfactory to
the Managing General Partner, of .11 the terms and
conditions of this Agreement, including, without limi­
tation, the power of attorney granted in Article Thirteen,
and (ii) such other documents or instructions as may be
required in order to effect his admission as a Limited
Partner.

B. Notwithstanding anything in this Sec-
tion 8.4B to the contrary, no Person shall be admitted as
an Additional Limited Partner until the Managing General
Partner has consented to such admission, which consent may
be withheld or granted in the sole discretion of the
Managing General Partner. Each Limited Partner hereby is
deemed to Consent to the admission of each Additional
Limited Partner pursuant to the terms of this Agreement
and no further Consent of Partners, other than that of
the Managing General Partner, shall be required to effect
such admission.

C. The admission of any Person as an Additional
Partner shall become effective on the date upon which the
name of such Person is recorded on the books and records
of the partnership and the Managing General Partner has
consented to such admission pursuant to Section 8.4B.

ARTICLE NINE

DISSOLUTION, LIQUIDATION AND
TERMINATION OF THE PARTNERSHIP

Section 9.1. Eyents Causing Dissolution. The
Partnership shall dissolve and its affairs shall be wound
up upon the happening of any of the following events:

(A) the expiration of its term;

(B) the Incapacity, removal or resignation of
all General Partners;

(C) the sale or other disposition at one time
of all or substantially all of the assets of the
Partnership;
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(D) the election by a majority in Interest of
the Limited Partners to dissolve the Partnership; or

(E) the withdrawal, retirement, removal or
Incapacity of the Manaqinq General Partner or assiqn­
ment of all of its General Partner's Interest, with­
out the desiqnation of a successor Manaqinq General
Partner under section 6.2, 6.3 or 6.4.

Dissolution of the partnership shall be effective on the
day on which the event occurs qivinq rise to the dissolu­
tion, but the Partnership shall not terminate until this
Aqreement has been cancelled and the assets of the Part­
nership have been distributed as provided in Section 9.2.
Upon the dissolution of the Partnership, the General
Partners shall proceed with the liquidation and distribu­
tion of the assets of the Partnership, and upon the com­
pletion of the windinq up of the Partnership shall have
the authority to, and shall, execute and file a certifi­
cate of cancellation and such other documents required or
desirable to effectuate and evidence the dissolution and
termination of the partnership. Upon dissolution of the
Partnership but prior to the distribution of all of the
assets of the Partnership, the business of the Partnership
and the affairs of the Partners, as such, shall be qov­
erned by Section 9.2 of this Aqreement.

Section 9.2. Liquidation.

A. Upon dissolution of the partnership, the
Manaqinq General Partner or, if the Independent General
Partners appoint a liquidatinq trustee for the Partner­
ship, such authorized liquidatinq trustee, shall commence
to wind up the affairs of the Partnership and to liquidate
its assets. The Manaqinq General Partner or such liqui­
datinq trustee, as the case may be, shall have full riqht
and unlimited discretion to determine the time required
and used for liquidation, which in no event shall be
qreater than five years from the date of dissolution, and
the manner and terms of any sale or sales of partnership
assets pursuant to such liquidation, for the purpose of
obtaininq, in its opinion, fair value for such assets,
havinq due reqard to the activity and condition of the
relevant markets and qeneral financial and economic
conditions. On or before the last day for liquidatinq
Partnership assets, the Partnership shall demand payment
on any outstandinq MGP Notes. The proceeds of such
liquidation shall be applied as provided in Section 9.2C.
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To the extent that such assets cannot be liquidated and
~he Managing General Partner, or the liquidating trustee,
determines, subject to the 1940 Act, that a distribution
in kind would be in the best interests of the Partners,
the Partnership will first receive the opinion of counsel
that such distribution would not adversely affect the
limited liability of the Limited Partners prior to making
any such distribution. To the extent permitted by the
Advisers Act, for all purposes of this Agreement, assets
distributed in kind shall be deemed to have been sold for
their fair market value, as determined pursuant to Section
13.3, and the proceeds of such sale shall be deemed to
have been distributed.

B. Liquidation Profits and Losses shall be
allocated among the Partners as follows:

Liquidation Profits shall be allocated among the
Partners:

first, to each Partner having an excess of its
Deemed Distribution Amount over the Capital Account
of such Partner (in the case of the Managing General
Partner, such Capital Account including an amount
equal to the outstanding principal amount of any MGP
Notes), to the extent of such excess and in accor­
dance with the ratio that such excess bears to the
aggregate excess of all such Partners; and

second, the balance, if any, to the Partners in
proportion to the balances in their Capital Accounts
(determined after giving effect to any allocation of
Profit under clause first above and, in the case of
the Managing General Partner, including an amount
equal to the outstanding principal amount of any MGP
Notes).

Liquidation Losses of the Partnership shall be
allocated among the Partners:

firSt, to each Partner having an excess in its
capital Account (in the case of the Managing General
Partner, such Capital Account including an amount
equal to the outstanding principal amount of any MGP
Notes) over the Deemed Distribution Amount of such
Partner, to the extent of such excess and in accor­
dance with the ratio that such excess bears to the
aggregate excess of all such Partners;
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second, to the Partners to the extent of and in
proportion to the positive balance in the Capital
Accounts of all such Partners (determined after
giving effect to any allocation of Loss under clause
first above and, in the case of the Managing General
Partner, including an amount equal to the outstanding
principal amount of any MGP Notes); and

third, the balance, if any, to the Managing
General Partner.

C. In settling accounts after dissolution, the
assets of the partnership shall be paid out in the follow­
ing order: (1) to third party creditors (whether by pay­
ment or the making of reasonable provision for payment
thereof), in the order of priority as provided by law; (2)
to each General Partner for liabilities other than with
respect to Profits or Capital Contribution; and (3) the
balance to each Partner in an amount equivalent to the
positive amount of his Capital Account on the date of
distribution (determined after giving effect to all
allocations of Profit and Loss pursuant to section 9.2B)
or, ~f the remaining assets in the Partnership are
insufficient to return the entire Capital Accounts, to the
Partners in proportion to the positive balances in their
Capital Accounts. Notwithstanding the foregoing no
distribution upon dissolution shall be made to the
Managing General Partner which would result in the
receipt by the Managing General Partner of cumulative
distributions from Sales in excess of 20% of the
cumulative capital gains based on actual costs of
Investments realized prior to or upon dissolution by the
Partnership (net of realized capital losses and unrealized
net capital depreciation). Any amount which would be
distributed to the General Partner but for the previous
sentence of this Section 9.2C shall be distributed to the
Limited Partners.

D. When the Managing General Partner or liqui­
dating trustee has complied with the foregoing liquidation
plan, there shall be executed and filed an instrument
evidencing the cancellation of the certificate of limited
partnership of the partnership.

Section 9.3. FCC Approvals. In the event that
any action to be taken in connection with the winding-up,
liquidation, or dissolution of the Partnership would
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result in, or be part of a number of actions that would
result in, a transfer of control of a Media Company that
holds an FCC license that may not be transferred without
prior FCC approval, no Partner shall take any such actions
until such prior FCC approval has been obtained. The
Managing General Partner or a liquidating trustee
appointed by the Independent General Partners s~all take
all actions necessary to obtain such prior FCC approval,
including, without limitation, filing or cooperating in
the filing of, all necessary FCC applications.

ARTICLE TEN

AMENDMENTS

Section 10.1. Proposal of Amendments Generally.

A. Amendments to this Agreement to reflect the
addition or substitution of a Limited Partner, the admis­
sion of an additional or successor General Partner or the
withdrawal or substitution of a General Partner shall be
made at the time and in the manner referred to in Sec­
tion 6.5A or S.3A, as the case may be. Any other amend­
ment to this Agreement may be proposed by the General
Partners or by 10% in Interest of the Limited Partners.
The Partners proposing such amendment shall submit (1)
the text of such amendment, and (2) a statement of the
purpose of such amendment. The Independent General
Partners shall, within 20 days after receipt of any
proposal under this section 10.1, give Notification to all
Partners of such proposed amendment, together, in the case
of an amendment proposed by Limited Partners, with the
views, if any, of the Independent General Partners with
respect to such proposed amendment. However, the
Independent General Partners shall not be required to give
Notification to all Partners as provided in this Section
10.1 of any such proposed amendment and no such proposed
amendment shall be voted on by Partners, if, within 20
days after receipt by the Independent General Partners of
any proposed amendment under this Section 10.1, counsel
for the Partnership has submitted to the Partners
proposing such amendment an opinion to the effect that
there is a substantial likelihood that such amendment, or
any vote thereon or vote provided for therein, would not
be permitted by the Act, would impair the liability of the
Limited Partners or would adversely affect the

A-91



classification of the Partnership as a partnership for
federal income tax purposes.

B. The Independent General Partners shall,
within a reasonable time after the adoption of any amend­
ment to this Agreement (but not longer than the period
required by the Act), make any filings or publications if
required by the Act or desirable to reflect such amend­
ment.

Section 10.2. Adoption of Amendments; Limita­
tions Thereon.

A. SUbject to Section 11.2, a majority in
Interest of the Limited Partners may, without the concur­
rence of any General Partner, amend this Agreement; pro­
vided, however, that no amendment to this Aqreement may:

(1) add to, detract from or otherwise modify
the purposes of the Partnership without the Consent
of all the Limited Partners;

(2) convert a Limited Partner's Interest into a
General Partner's Interest; modify the limited lia­
bility of a Limited Partner; alter the Interest of
any Partner in Profits or Losses, Distributable Cash
from Investments or Distributable capital Proceeds;
or increase the liabilities or responsibilities of,
or diminish the rights or protections of, the General
Partner under this Agreement; in each case, without
the Consent of each affected Partner;

(3) modify the method provided in Article Four
of determining Profits and Losses and the order of
allocations thereof and of determining distributions
of Distributable Cash from Investments or Distributa­
ble Capital Proceeds and the order thereof without
the Consent of each Partner adversely affected by
such modification;

(4) amend Section 6.5B without the· Consent of
the General Partners;

(5) amend any provision hereof which requires
the consent, action or approval of a specified per­
centage in interest of the Limited Partners without
the Consent ot such specified percentage in interest
of the Limited Partners;
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(6) amend this ~ection 10.2A or Section 11.2
without the Consent of all the Limited Partners and
the Consent of all the General Partners; or

(7) amend Section 7.4 without the consent of
the General Partners, which consent shall not be
given unless, in the opinion of responsible counsel
(who may be counsel for the Partnership), satis­
factory in form and substance to the Managing General
Partner and counsel for the Partnership, any such
amendment that would add to, detract from, or other­
wise affect the powers or rights of Limited Partners
would be consistent with FCC policies regarding the
proper insulation of the Limited Partners or with the
terms of any FCC order or ruling obtained by the
Partnership.

B. In addition to any amendments otherwise
authorized hereby, this Agreement may be amended from time
to time by the General Partners without the Consent of any
Limited Partners (1) to add to the representations, duties
or obligations of the General Partners or surrender any
right or power granted to the General Partners herein;
(2) ~o.c~e any ambi~ity or co:rect or suppl~ment any
prov1s1ons hereof Wh1Ch may be 1nconsistent w1th any other
provision hereof, or correct any printing, stenographic
or clerical errors or omissions; (3) to conform to any
safe harbor provisions which would preserve the
substantial economic effect or alternative economic effect
characteri~ation of the allocations of Profits and Losses
set forth in Article Four; (4) to provide any necessary
information regarding the Limited Partners, or any addi­
tional or successor General Partner; (5) to reflect the
issuance of limited partner interests senior to the
units; and (6) to amend any provision of this Agreement if
not adverse to the interest of the Limited Partners;
provided, however, that no amendment shall be adopted
pursuant to this Section 10.2B unless (a) in the case of
any amendment referred to in clause (1), (2), (4), (5) or
(6) of this Section, such amendment would not alter the
Interest of a Partner in Profits, Losses, Distributable
Cash from Operations or [Distributable Refinancing
Proceeds or] Distributable Sale Proceeds and such
amendment is not adverse to the interests of the Limited
Partners; and (b) such amendment would not, in the opinion
of counsel for the Partnership, adversely affect the
limited liability of the Limited Partners or the status of
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the partnership as a partnership for federal income tax
purposes.

C. Upon the adoption of any amendment to this
Agreement, the amendment shall be executed by the General
Partners on behalf of themselves and all Limited Partners
and, if required by the Act, an amendment to the Certifi­
cate shall be filed in the proper records of the state and
of each jurisdiction in which recordation is necessary for
the Partnership to conduct business or to preserve the
limited liability of the Limited Partners. Each Limited
Partner hereby irrevocably appoints and constitutes the
General Partners, and each of them, as his agent and
attorney-in-fact to execute, deliver, swear to, file and
record any and all such amendments. The power of attorney
given herewith is irrevocable, is coupled with an interest
and shall survive and not be affected by the subsequent
Incapacity of a Limited Partner granting it.

section 10.3. Amendments on Admission or With­
drawal of Partners. If this Agreement shall be amended to
reflect the admission of an additional or successor
General Partner, such amendment shall be signed by all
remaining General Partners and such additional or succes­
sor General Partner. If this Agreement shall be amended
to reflect the withdrawal or removal of a General Partner
and the continuation of the business of the partnership,
such amendment shall be signed by the remaining and suc­
cessor General Partners.

section 10.4. Copies of Amendments. The Cer­
tificate and this Agreement and each amendment thereto
shall be kept in the files of the Managing General Partner
and copies thereof shall be made available to each Limited
Partner upon written request only for any purpose reasona­
bly related to the Limited Partner's interest as a limited
partner in the Partnership, the General Partner not being
otherwise obligated to deliver or mail a copy of the Cer­
tificate or this Agreement or any amendment thereto to the
Limited Partners, either before or after its filing, if
any, in the State.
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ARTICLE ELEVEN

CONSENTS, VOTING AND MEETINGS

section 11.1. Method of Giving Consent. Any
Consent required by this Agreement may be given by:

(A) a written approval given by a Partner and
received by the General Partners at or prior to the
doing of the act or thing for which the approval is
solicited, provided that such approval shall not have
been nullified by (1) Notification to the General
Partners of such nullification by such Partner at or
prior to the time of, or the negative vote by such
Partner at, any meeting called and held to consider
the doing of such act or thing, or (2) Notification
to the General Partners of such nullification by such
Partner prior to the doing of any act or thing the
doing of which is not subject to approval at a meet­
ing called; or

(B) the affirmative vote by a Partner to the
doing of the act or thing for which the approval is
solicited at any meeting called and held pursuant to
Sections 11.3 or 11.4 to consider the doing of such
act or thing.

section 11.2. Limitations on Regyirements for
Consents. Notwithstanding any other provisions of this
Agreement, unless, prior to the exercise by the Limited
Partners of the rights of the Limited Partners (A) to
approve actions of the General Partners pursuant to Sec­
tion 5.5A or the actions of the Independent General Part­
ners pursuant to Section 5.5E, (B) to remove a General
Partner pursuant to Section 6.3, or to approve the ap­
pointment of a successor General Partner pursuant to
Section 6.2 or 6.3, (C) to elect to remove General Part­
ners and to approve Partnership matters pursuant to Sec­
tion 7.3A, (D) to elect to dissolve the Partnership pur­
suant to Section 9.1, or (E) to amend this Agreement pur­
suant to Section 10.2A, as the case may be, Independent
counsel for the Partnership shall have delivered to the
Partnership an opinion to the effect that neither the
possession of such right or rights nor the exercise
thereof (i) will violate the provisions of the Act or the
laws of the other jurisdictions in which the Partnership
is then formed or qualified, (ii) will adversely affect
the liability of the Limited Partners or (iii) will
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adversely affect the classification of the Partnership as
a partnership for federal income tax purposes, then, if
such opinion has not been obtained,

(1) notwithstanding the provisions of Sec­
tion S.SA, the General Partners shall be prohibited
from taking an action, performing an act or entering
into a transaction, as the case may be, subject to
the provisions of Section S.SA;

(2) notwithstanding the provisions of Sec­
tion S.SE, the Independent General Partners shall be
prohibited from taking an action, performing an act
or entering into a transaction, as the case may be,
SUbject to the provisions of Section S.SE;

(3) notwithstanding the provisions of Sec­
tion 6.2 or 6.3, the Limited Partners may remove a
General Partner or approve the appointment of a
successor General Partner, only with the Consent of
100% in interest of the Limited Partners;

(4) notwithstanding the provisions ofSec-
tion 7.3A, the Limited Partners may elect or remove a
General Partner or approve certain Partnership
matters only with the Consent of 100% in interest of
the Limited Partners;

(5) notwithstanding the provisions of Sec­
tion 9.1, the Limited Partners may elect to dissolve
the Partnership only with the Consent of 100% in
interest of the Limited Partners; and

(6) notwithstanding the provisions of Sec-
tion 10.2A, this Agreement may be amended only with
the Consent of the General Partners and of a majority
in interest of the Limited Partners (and the Consent
of any Partner, or any specified percentage in inter­
est of Limited Partners, whose Consent is required
pursuant to the proviso to Section 10.2A) or, to the
extent required by such opinion in any particular
case only with the Consent of the General Partner
and of 100% in interest of the Limited Partners.

The Managing General Partner shall retain Independent
counsel for the Partnership to render the opinion required
pursuant to this Section 11.2 within 30 days after written
notification that any of the actions specified above have
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been proposed by such percentage of Partners which would
be required to call a meeting for the approval thereof.
If, within 45 days after such notification, such counsel
either gives the opinion required above or does not give
an opinion that there is a substantial likelihood that the
possession or exercise of the rights set forth in clauses
(A), (B), (C), (D) or (E) of this Section 11.2, as appro­
priate, would have the results set forth in (i), (ii) or
(iii) above, then the restrictions in this Section 11.2
shall not apply. Such counsel may rely as to the law of
any jurisdiction, other than a jurisdiction in which such
counsel's principal office is located, on an opinion of
counsel in such other jurisdiction in form and substance
satisfactory to them.

section 11.3. Action by the Ingependent General
Partners. The Independent General Partners shall act by
majority vote at a meeting duly called or by unanimous
written consent without a meeting, unless the 1940 Act
requires that a particular action be taken only at a meet­
ing of the Independent General Partners. Meetings of the
Independent General Partners may be called by any two
Independent General Partners. Subject to the requirements
of the 1940 Act, the Independent General Partners by majo­
rity vote may delegate to anyone of their number, or a
committee thereof, their authority to approve particular
matters or take particular actions on behalf of the Part­
nership. A quorum for all meetings of Independent General
Partners shall be a majority of the Independent General
Partners.

section 11.4. Meetings of Limiteg Partners.
The termination o~ the Partnership, the removal of the
General Partners and the election of successors and any
other matter requiring the Consent of all or any of the
Limited Partners pursuant to this Agreement may be con­
sidered at a meeting of the Partners held not less than 20
nor more than 60 days after the Notification thereof shall
have been given by the Independent General Partners to all
Partners. Such Notification (A) may be given by the Inde­
pendent General Partners, in their discretion, at any
time, and (B) shall be given by the Independent General
Partners within 30 days after receipt by the Independent
General Partners of a request for such a meeting made by
10% in Interest of the Limited Partners. Any such Notifi­
cation shall state briefly the purpose, time and place of
the meeting. All such meetings shall be held within or
outside the State at such reasonable place as the Indepen-
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dent General Partners shall designate and during normal
business hours. The Partners may vote at any meeting of
Partners in person or by proxy.

section 11.5. Election of General Partners. In
any election of Independent General Partners by Limited
Partners, those candidates receiving the highest number of
votes cast, at a meeting at which a majority in Interest
of the Limited Partners is present in person or by proxy,
up to the number of Independent General Partners proposed
to be elected, shall be elected: and each Limited Partner
shall have one vote for each unit owned by him. In the
election of the Managing General Partner, the candidate
receiving the highest number of votes cast shall be
elected pursuant to the foregoing provision. Any vote for
the election of General Partners shall be subject to the
limitations of section 11.2.

section 11.6. Record pates. The Independent
General Partners may set in advance a date for determining
the Limited Partners entitled to Notification of and to
vote at any meeting. All record dates shall not be more
than 60 days prior to the date of the meeting to Which
such record date relates.

section 11.7. Submissions to Limited Partners.
The Independent General Partners shall give all the
Limited Partners Notification of any proposal or other
matter required by any provision of this Agreement or by
law to be submitted for the consideration and approval of
the Limited Partners. Such Notification shall include any
information required by the relevant provision of this
Agreement or by law.

ARTICLE TWELVE

BOOKS AND RECORDS: ACCOUNTING: TAX ELECTIONS: ETC.

section 12.1. Books and Records•. The books and
records of the Partnership, including information relating
to the sale by the General Partner or any of its Affili­
ates of goods or services to the Partnership, and a list
of the names and residence, business or mailing addresses
and Interests of all Limited Partners, shall be maintained
at the principal office of the partnership or at the
office of the Fund Administrator and shall be available
for examination there by any Partner or by such Partner's
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duly authorized representatives at any and all reasonable
times upon reasonable notice for any purpose reasonably
related to the Limited Partner's interest as a limited
partner in the partnership. Any Limited Partner, or such
Partner's duly authorized representatives, upon Notifica­
tion to the Managing General Partner and upon paying the
costsof collections, duplication and mailing, shall be
entitled for any purpose reasonably related to the Limited
Partner's interest as a limited partner in this Partner­
ship to a copy of information to which such Partner is
entitled under the Act. The partnership may maintain such
other books and records and may provide such financial or
other statements as the Independent General Partners in
their discretion deem advisable.

Section 12.2. Accounting; Tax Year.

A. The books and records of the Partnership
shall be kept on the accrual basis. The Partnership may
report its operations for tax purposes on the accrual
method. The taxable year of the Partnership shall be its
Fiscal Year.

B. The Accountants shall audit all annual
financial statements of the Partners, which shall be
prepared in accordance with generally accepted accounting
principles.

C. There shall be an interim closing of the
books of account of the Partnership as of the day before
the date of each admission thereto of Additional Limited
Partners pursuant to Section 3.3A and, with respect to the
Initial Closing, the withdrawal therefrom of the Initial
Limited Partner, and at such time as the partnership's
taxable year ends pursuant to the Internal Revenue Code
and such times as the Independent General Partners shall
determine are required by good accounting practices or may
be appropriate under the circumstances.

Sect10n 12.3. Bank Accounts. The bank accounts
of the Partnership shall be maintained in such banking
institutions as the General Partners shall determine, and
withdrawals shall be made only in the regUlar course of
Partnership business on such signature or signatures as
the General Partners may determine. All deposits and
other funds not needed in the operation of the business
may be deposited in Temporary Investments; provided,
however, that no such investment shall be made in a
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