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AI IDMENT OF THE \vtIOLE 

170-92-13 
FILE NO------

12/7 /92 

RESOLUTION No/~- 22 

(Airport Revenue Bonds) 

APPROVING THE ISSUANCE OF UP TO $2,400,000,000 AGGREGATE 

PRINCIPAL AMOUNT OF SAN FRANCISCO INTERNATIONAL AIRPORT SECOND 

SERIES REVENUE BONDS IN UP TO FIFTEEN SEPARATE ISSUES FOR THE 

PURPOSE OF FINANCING AIRPORT MASTER PLAN PROJECTS; APPROVING 

MAXIMUM INTEREST RATES WITH RESPECT THERETO; AND ADOPTING 

FINDINGS PURSUANT TO THE CALIFORNIA ENVIRONMENTAL QUALITY ACT. 

Whereas, the San Francisco Department of City Planning 

prepared an Environmental Impact Report (EIR) analyzing the 

impacts of the proposed San Francisco International Airport 

Master Plan projects ( the "Master Plan") (Case No. 86. 638E); and 

Whereas , the San Francisco Planning Commission, after 

review, consideration and evaluation of public comments, 

certified in Commission Motion No. 13356 on May 28, 1992, that 

the Final Environmental Impact Report was adequate, accurate and 

objective, and had been completed in accordance with the 

California Environmental Quality Act (CEQA) (Cal. Pub. Res. Code 

§§ 21000 et~.), State CEQA Guidelines, and Chapter 31 of the 

San Francisco Administrative Code; and 

Whereas, the Airports Commission of the City and 

County of San Francisco (the "Airports Commission"), by its 

Re s oluti on No . 9 2 -0 2 8 4 adopted on November 3, 1992 , a pproved the 

Master Plan f or San F ranc i sco In t e r n a tional Ai r port, whi c h 

i nc lude s the Nea r- Te r m Ma s ter Plan p r ojects listed in Appendi x 

A attached hereto and incorporated herein by this reference (as 
-z. 
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supplemented and amended by the Airports Commission, the "Master 

Plan Projects"); and 

Whereas, the Airports Commission approved the Master 

Plan following review pursuant to the California Environmental 

Quality Act (CEQA), which review was based upon the Final 

Environmental Impact Report, Case No. 86.638E, and upon other 

evidence; and 

Whereas, in connection with its approval of the Master 

Plan, the Airports Commission made findings regarding the 

potentially significant impacts of the Master Plan, the 

feasibility of alternatives to the Master Plan, and mitigation 

measures to be included as part of the approval of the Master 

Plan, all in accordance with the provisions of the California 

Environmental Quality Act (CEQA), the State CEQA Guidelines, and 

Chapter 31 of the San Francisco Administrative Code; and 

Whereas, the Airports Commission, also in connection 

with its approval of the Master Plan, adopted a Mitigation 

Monitoring Program; and 

Whereas, numerous funding options are available to 

finance the implementation of the Master Plan, and issuance of 

bonds is one of the options selected by the Airports Commission; 

and 

Wherea s, the Airport s Commission has developed a 

comprehensive plan of finance which calls for the issuance of 

several issues of revenue bonds over the next four years in 
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order to provide construction funding for the Master Plan 

Projects; and 

Whereas, such plan of finance is essential to 

successful marketing of such revenue bonds at the lowest 

possible interest rates; and 

Whereas, the Airports Commission, by its Resolution 

No. 91-0210 adopted on December 3, 1991 (as supplemented and 

amended, the "Master Bond Resolution"), and Resolution No. 

92-0290 adopted on November 17, 1992 and attached hereto as 

Appendix B (as hereinafter supplemented and amended, the "Second 

Supplemental Resolution"), duly authorized the issuance of not 

to exceed $2,400,000,000 aggregate principal amount of its San 

Francisco International Airport Second Series Revenue Bonds in 

up to fifteen separate issues (the "Master Plan Issues") for the 

purpose of financing the Master Plan Projects; and 

Whereas, Section 7.306(a) of the Charter of the City 

and County of San Francisco (the "Charter") provides that the 

Airports Commission has the authority to issue airport revenue 

bonds for the purpose of acquiring, constructing, improving or 

developing airports or airport facilities under its jurisdiction 

under such terms and conditions as the Airports Commission may 

authorize by resolution, subject to the approval, amendment or 

rejection of this Board of Supervisors; and 

Whereas, Section 7.306(b) of the Charter provides that 

such revenue bonds shall bear a rate of interest not to exceed 
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that which may be fixed and prescribed by the Airports 

Commission, subject to the approval or rejection of this Board 

of Supervisors; and 

Whereas, the Master Bond Resolution and the Second 

Supplemental Resolution have been submitted to this Board of 

Supervisors; and 

Whereas, the Second Supplemental Resolution, among 

other things, establishes maximum rates of interest for each 

Master Plan Issue of: (i) 12% per annum with respect to issues 

the interest on which is excluded from gross income for federal 

income tax purposes; and (ii) 15% per annum with respect to 

issues the interest on which is included in gross income for 

federal income tax purposes; and 

Whereas, the interest on certain of the Master Plan 

Issues may qualify for exclusion from gross income for federal 

income tax purposes under Section 103(a) of the Internal Revenue 

Code of 1986 (the "Code") only if such Master Plan Issues are 

approved in accordance with Section 147(f) of the Code; and 

Whereas, this Board of Supervisors is the elected 

legislative body of the City and County of San Francisco and is 

the applicable elected representative required to approve the 

i ssu ance of the Ma s ter Plan Is s u e s with in the mean ing of Secti o n 

147( f ) of the Code; and 

Whereas, a notice of pu b lic hearing with respect to 

the proposed Master Plan Issues was published on November 6, 
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1992, in the San Francisco Examiner, a newspaper of general 

circulation available to the residents of the City and County of 

San Francisco; and 

Whereas, on November 24, 1992, a public hearing was 

held pursuant to such notice under the direction of the Deputy 

Director of Airports, Business and Finance, and an opportunity 

was provided for interested persons to present arguments for and 

against the issuance of the Master Plan Issues and the nature 

and location of the Master Plan Projects to be financed with the 

proceeds of sale of the Master Plan Issues; 

NOW, THEREFORE, BE IT RESOLVED by the Board of 

Supervisors of the City and County of San Francisco, as follows: 

Section 1. The Board of Supervisors hereby 

declares that each of the foregoing recitals is true and correct 

and is a representation of the Board of Supervisors. 

Section 2. The Board of Supervisors has reviewed 

and considered the Master Plan Final Environmental Impact 

Report, Case No. 86.638E, in connection with the companion 

appropriation ordinance and concurs with the information in the 

Final EIR and the findings of significance made by the City 

Planning Commission and the Airports Commission. 

Sec tio n 3, The Board of Su pe rv i sor s co ncu rs in t he 

findi ngs adopted by the Airpo r t s Commi ss ion with respect to t he 

a doption a nd rejection of mitiga t i o n measures and projec t 

alternatives identified in the Final Environmental Impact 
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Report, and hereby incorporates and adopts those findings as its 

own as though fully set forth herein. A copy of the Airports 

Commission Findings, adopted on November 3, 1992 and set forth 

in Airports Commission Resolution No. 92-0284, is contained in 

Board of Supervisors File No. 170-92-13 Further, in 

response to comments presented to the Board's Finance Committee 

with respect to proposed off-site transportation mitigation 

measures that the Airports Commission rejected as infeasible 

because Airport revenues can not be used for such purposes, 

and/or the measures are not within the jurisdiction of the 

Airports Commission, the Board of Supervisors finds that to the 

extent such measures are within the Board's authority to 

accomplish, those measures are rejected as economically 

infeasible because revenue shortfalls and pressing demands upon 

the City and County's general funds make it impossible for the 

City to fund any such proposed off-site transportation 

mitigation measures. 

Section 4. The Board of Supervisors agrees with 

the Statement of Overriding Considerations adopted by the 

Airports Commission as part of i t s findings set forth in 

Airports Commission Resolution No. 92-0284, and hereby 

incorpo r a t es and ado p t s those find i ng s as its own as thoug h 

fully s et f or th here in . 

Section 5 . The Boa r d o f Supervisors, after 

balancing the unmitigated adverse effects on the environment and 
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the benefits of the project, concludes that the benefits of the 

project override the unmitigated adverse effects on the 

environment. 

Section 6. The issuance by the Airports Commission 

of the Master Plan Issues for the purposes of financing the 

Master Plan Projects pursuant to the Master Bond Resolution and 

the Second Supplemental Resolution is hereby approved in 

accordance with Section 7.306 of the Charter; provided, that the 

total aggregate principal amount of all Master Plan Issues shall 

not exceed $2,400,000,000, the number of separate Master Plan 

Issues shall not exceed fifteen, and no Master Plan Issue shall 

be issued later than November 30, 1996. 

Section 7. Each Master Plan Issue shall be issued 

pursuant to the Master Bond Resolution and the Second 

Supplemental Resolution. 

Section 8. The following maximum interest rates 

for each of the Master Plan Issues are hereby approved: (i) 12% 

per annum with respect to issues the interest on which excluded 

from gross income for federal income tax purposes; and (ii) 15% 

per annum with respect to issues the interest on which is 

included in gross income for federal income tax purposes. 

Section 9. It i s the purpose and intent of the 

Board of Supervisors that thi s Res olution constitute the approv al 

of the Master Plan Issues by the appropriate applicable elected 

representative in accordance with Section 147{f) of the Code. 
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Section 10. The approvals contained in this 

Resolution shall extend to any amendments to the Master Bond 

Resolution and the Second Supplemental Resolution, as well as to 

such additional resolutions as the Airports Commission may adopt 

for the purpose of implementing the issuance, sale and delivery 

of the Master Plan Issues at the lowest practicable cost; 

provided, however, that the limitations contained in this 

Resolution s hall not be exceeded. 

Section 11. The approvals contained in this 

Resolution shall be subject to the following conditions as of 

the time of sale of each respective Master Plan Issue: (i) the 

long- term credit rating of the Airports Commission with respect 

to the Master Plan Issues by Moody's Investors Service and 

Standard & Poor's Corporation shall not be less than "A" 

(without regard to rating subcategories); and (ii) no event of 

default shall have occurred and be continuing under the Master 

Bond Resolution. 

Section 12. Proceeds from the sales of the Master 

Plan Issues shall be expended in accordance with all applicable 

codes of the City and County of San Francisco, including but not 

limited to, Chapter 12D of the Administrative Code. 

APPROVED AS TO FORM: 

LOU ISE H. RENNE 
City Attorney 

By_-+-+-'-~~r---+-l'--4,¥-/----------
De 
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.1.NEAR-TERM •ft-!ASTER PLAN PROJECT~ 

(lntLa.W 4o&n '- dMi endw) 

Project De.soiption Project C.ost1 

Ter:mfna~ 
In't1 Terminal (Arrivah Bldg) 
Boarding Arca A 
Boarding Arca G 
Boarding Area B-Plwc I 
Boarding Area D, Remodel 

Nr Freight/Airline Maintenance 
Pk>t 1 Cargo/Mai.nt. Faolity 

S 317~ 
154,103 
162.,384 
109,852 

24.SOO 
768,745 

West Field C-argo/Maint. Fac.-Ph. I 
North Field Cargo/Maint. Fadlity 
Remodel 1W A Cargo Facility 

44,392 
39,680 
.C9,600 
6,125 

139,797 

Airport Support 
Multipurpose Fadlity 
Rdoation-CFR/Support Building 

3,100 

~ 
8.368 

General Avjation 
FBO Building 

C.Om mercia t 
Service Station 

Tran5ponation 
Ground Transporutlon Center 
Light Rail System (LRS)-Phase I 
I.RS Maintenance Facility 

19,840 

1,225 

269,945 
330.990 

18.{,00 
S 619.SJS 

Project Dc:saiption Project ~tl 

MiscetJanrous F)ciHti~ 
Relocation-Coast Guard Facilities S 24.500 
Seaplane Harbor Dock Facillty ~ 

Parkfnc 
Addition tol..ot-o• 
Lot -no• Pavini 
Lot -oo• Parking Structure 

Roadway Improvements 
USCG Perimeter Roadway 
North Access Road 
Ramps & Elevated Roadways 
Widen South Perimeter Road 

Afrsfde Improvements 
Tufw2y A & B Realignment 

North Terminal 
Taxiway A & B Realignment 

South Tennln.al-Phase II 

Demotftfon 

25,125 

9.800 
9,188 

44,640 
63,628 

IUSO 
1.225 

216,807 
)J25 

231.507 

12)50 

lL.112 
23.379 

Preparation for Near-Term Projects 5,653 

Other Suppoa Prof@ 
Land Surveying 
GcotechnJcal Investigation 
Materials Tatlni 
Hllardous Waste Removal 

Total 

750 
415 

1.(XXJ 

-2.&00 
12.,025 

SJ.9t9,4p 

NO==:: 1Project costs are subject to change & modification. Architectural, 
engineering, inspection, contingency fees, and an allowance for art 
enrich:nent are included in Project Cost. Master Plan Projects will 
also include such other projects which may hereafter constitute 
part of the Near-Term Master Plan. 
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RESOLUTION NO. 92-oiso 

AIRPORTS COMMISSION OF THE CITY AND COUNTY 
OF SAN FRANCISCO 

Second Supplemental Resolution 
Providing for the Issuance of 

Not to Exceed $2,400,000,000 Aggregate Principal Amount of 

SAN FRANCISCO INTERNATIONAL AIRPORT 
SECOND SERIES REVENUE BONDS 

Adopted on November_, 1992 
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AIRPORT COMMISSION 

CITY' AND COUNTY OF SAN FRANCISCO 

RESOLUTION NO. 92-0~90 

Second Supplemental Resolution Providing for the Issuance of 
Not to Exceed $2,400,000,000 Aggregate Principal Amount of 

San Francisco International Airport 
Second Series Revenue Bonds 

_.,.....:, __ .~AS, .. the Airports . Commission of the City and County 
of San Francisco (the "Commission"), on December 3, 1991, duly 
adopted its Resolution No. 91-0210, providing for the issuance of 
San Francisco International Airport Second Series Revenue Bonds, 
which Resolution, as previously supplemented and amended and as 
supplemented and amended by Resolution No. 92-0238, adopted by 
the Commission on September 15, 1992 (herein called the "First 
Supplemental Resolution") and as supplemented and amended by this 
Resolution No._, is herein called the "1991 Resolution"): and 

WHEREAS, the 1991 Resolution provides that the 
Commission may issue Bonds from time to time as the issuance 
thereof is authorized by the Commission: and 

WHEREAS, the Commission has determined that up to 15 
Series of Bonds in an aggregate principal amount of not to exceed 
Two Billion Four Hundred Million ($2,400,000,000)(the "Master 
Plan Bonds"), should be issued pursuant to the 1991 Resolution 
for the purpose of financing the construction, acquisition, 
equipping and development of the projects included in the 
Commission's Near-Term Master Plan from time to time (the "Master 
Plan Projects"), and providing funds for making deposits in 
reserve funds for the Bonds and for the payment of the costs of 
issuance of the Master Plan Bonds: and 

WHEREAS, the ·- commission approved the Master Plan on 
November 3, 1992 following review pursuant to the California 
Environmental Quality Act, California Public Resources Code 
Sections 21000 et.~- Said review was based upon an 
environmental impact report prepared and certified by the San 
Francisco Department of City Planning and upon other evidence. 
The Commission adopted mitigation measures to mitigate the 
potentially significant impacts of the Master Plan projects and 
found overriding considerations regarding the remaining 
unavoidable impacts of the projects: 

ii 
Ii 
~ 
I! 
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AIRPORT COMMISSION 

CITY A.ND COUNTY OF SAN f'RA;'lilCISCO 

RESOLUTION NO. 92-0?.~Q 

NOW, THEREFORE, BE IT. RESOLVED by the Airports 
Commission ·of the City and County of San Francisco, as fo 

:ARTICLE 5-XXIII 

DEFINITIONS AND GENERAL PROVISIONS 

SECTION 5-23.0l . • Definitions. All capitalizec 
in Articles 5-XXIII through 5-XXIV not otherwise defined 
shall have ,.the meanings assigned to them in Article I of 
Resolution. 

,. For the ·· purposes of Articles 5-XXIII through 5· 
the following words shall have the followin9 meanings: 

....... 1-,. , _·.' 

"Aggregate Maximum Annual Debt Service" means 1 
maximum amount of Annual Debt Service in any Fiscal Year 
the period from the date of calculation to the final sch• 
maturity of the Participating Series • 

"Annual Debt Payments" means the amount schedu: 
become due and payable on outstanding Master Plan Bonds : 
Fiscal Year as (a) interest, plus (b) principal at matur: 
(c) mandatory sinking fund redemptions. 

flBond Depository" means the securities deposit, 
Series of Master Plan Bonds appointed as such pursuant t , 
5-24.03, and its successors and assigns. 

-~,,·.... "Closing Date" means the date upon which a Ser 
Bonds is initially issued and delivered in exchange for 
proceeds representing the purchase price of such Series 
paid by the original purchaser thereof. 

"Completion Date" means the Completion Date (a 
in the related Tax Certificate) of a Master Plan Project 

"Costs of Issuance" means payment of, or reiml:: 
of the Commission for, all reasonable costs incurred by 

2 



{' 

AIRPORT COMMISSION 

CITY AND COUNTY OF SAN FRANCISCO 

RESOLUTION NO. S2-0?.90 

Commission in connection with the issuance of the Master Plan 
Bonds, including, but not .limited to: 

(a) counsel fees related to the issuance of the Master 
Plan Bonds (including bond counsel, Trustee's counsel and 
the City Attorney); 

(b) financial advisor fees incurred in connection with 
the issuance of the Master Plan Bonds; 

(c) Rating agency fees; 

(d) the initial fees and expenses of the Trustee, the 
Registrar and the Authenticating Agent; · 

(e) accountant fees related to the issuance of the 
Master Plan Bonds; 

(f) printing and publication costs; 

(g) costs of engineering and feasibility studies 
necessary to the issuance of the Master Plan Bonds, but 
excluding costs of such studies related solely to completion 
of the Master Plan Projects and not to the financing; and 

(h) any other cost incurred in connection with the 
issuance of the Bonds that constitutes an "issuance cost" 
within the meaning of Section 147(g) of the Code. 

"Information Services" means: Financial Information, 
Inc.•s "Daily Called Bond Service," 30 Montgomery Street, 10th 
Floor, Jersey City, New Jersey 07302, Attention: Editor; Kenny 
Information Services• "Called Bond Service," 65 Broadway, 16th 
Floor, New York, New York 10006; Moody's Investors Services• 
"Municipal and Government," 99 Church Street, 8th Floor, New 
York, New York 10007, Attention: Municipal News Reports; and 
Standard and Poor•s Corporation's "Called Bond Record," 25 
Broadway, 3rd Floor, New York, New York 10004; or, in accordance 
with the then-current guidelines of the Securities and Exchange 
Commission, such other addresses and/or such other services 
providing information with respect to called bonds as the 
Commission may designate. 

"Master Plan Bonds" means the up to 15 Series of San 
Francisco International Airport Second Series Revenue Bonds, in 
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AIRPORT COMMISSION 

CITY AN!> CXlUNTY OF SAN FRANCISCO 

RESOLtmO~ NO. 92-0~90 

an aggregate principal amount not to exceed $2,400,00C 
are authorized to be issued by the Commission from tin 
pursuant to this Second Supplemental Resolution. 

"Master Plan Projects" means the· Near-Term~ 
Projects listed on Exhibit A hereto, as such Exhibit I. 
modified from time to time. 

"Maximum Series Annual Debt Service" means t 
amount of Annual Debt Service in any Fiscal Year durir 
period from the date of calculation to the final schec 
maturity of a single Series of 1991 Resolution Bonds. 

"Nominee" means the nominee of the Bond Depc 
determined from time to time in accordance with Secti< 
for any one or more, .Series of Master Plan Bonds. 

"Participating Series" means the Issue 1 Bo1 
Series of 1991 Resolution Refunding Bonds, any Series 
Plan Bonds designated as a Participating Series pursul 
Section 5-24.07 of this Second Supplemental Resolutiot 
other Series of Bonds hereafter designated by Supplem• 
Resolution as being secured by the Issue 1 Reserve Ace 

"Project Costs" means the costs of financinc 
structing the Master Plan Projects and shall include 1 
following: 

( i) payment o.:f, or reimbursement of tl 
Commission for, any amounts necessary to pay the fees 
other amounts due, any Credit Provider or interest on 

• tions incurred under a Credit Facility during the Ser. 
Construction Period; 

(ii) (a) payment of the costs incurrei 
incurred in connection with or incidental to the acqu 
construction, development or equipping of the Master : 
Projects, including administrative, legal (including l 
limited to fees and expenses of the City Attorney), e: 
planning, design, studies, insurance costs, costs of 1 

any applicable licenses or permits and financing cost: 
payment to the Commission of such amounts, if any, as 
necessary to pay _or reimburse the Commission in full 
advances and payments made by either of them relating 
Project prior to or after the date of issuance and de 
the Bonds, including expenditures in connection with 

4 
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AIRPORT COMMISSION 

CITI AND COUNTY OF SAN FRANCISCO 

RESOLtmON NO. 92-P~90 

by the Commission of appropriate title or interest in and to the 
project site (including the cost of such acquisition and of any 
rights-of-way or easements relating to or necessary or useful to 
the Master Plan Projects or the project site), site improvement, 
and all real or personal property deemed necessary in connection 
with the Master Plan Project, or any one or more of such expendi­
tures (including architectural, engineering and supervisory 
services) with respect to any of the foregoing: 

(iii) Costs of Issuance: 

(iv) payment of, or reimbursement of the Commission 
for, as such payments become due, the fees and expenses of the 
Trustee, the Registrar, the Paying Agent and the Authenticating 
Agent and the fees and expenses of their counsel properly 
incurred under the 1991 Resolution during the Series Construction 
Period: 

(v) payment of the premiums on all insurance required 
to be taken out and maintained under the 1991 Resolution during 
the Series Construction Period: 

(vi) payment of interest on the Master Plan Bonds 
during the Series Construction Period; and 

(vii) any other costs and expenses relating to the 
Master Plan Projects authorized under the Act. 

"Record Date" meanEt the fifteenth day of the month 
before each Payment Date. 

"Redemption Price" means the Principal Amount and 
premium, if any, payable in accordance with the terms thereof of 
Master Plan Bonds called for redemption. 

"Regulations" means the Income Tax Regulations 
promulgated or proposed by the Department of the Treasury 
pursuant to the Code from time to time. 

"Securities Depositories" means: The Depository Trust 
Company, 711 Stewart Avenue, Garden City, New York 11530, Fax: 
(516) 277-4039 or -4190; Midwest Securities Trust Company, 
Structures-Call Notification, 440 South LaSalle Street, Chicago, 
Illinois 60605, Fax: (312) 663-2343; Philadelphia Depository 
Trust Company, Reorganization Division, 1900 Market Street, 
Philadelphia, Pennsylvania 19103, Attention: Bond Department, 
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Fax: (215) 496-5058; or, in accordance with the then-cur 
guidelines of the Securities and Exchange Commission, su 
addresses and/or such other securities depositories as t 
Commission may designate. 

"Series Annual Debt Payments" means the amount 
scheduled to become due and payable on the Outstanding B 
Series of Master Plan Bonds in any Fiscal Year as (a) in 
plus (b) principal at maturity, plus (c) mandatory sinki 
redemptions. 

"Series Call Protection Date" means the dated 
in accordance with Section 5-24.04 before which a Series 
Master Plan Bonds is not subject to optiona! redempti~~· 

~ . ... , 

' "Series Construction Account" means the Consti: 
Account created pursuant to Section 5-24.05 for a Series 
Master Plan Bonds. 

"Series Construction Period" means the period 
commencing on the date of original issuance of a Series 
Plan Bonds and ending on the Completion Date of the Serj 
Project. 

"Series Debt Service Accounts" means the SeriE 
Interest Account, the Series' Principal Account and the~ 
Redemption Account. 

"Series J>roject" means the Master Plan Projec1 
Projects financed in whole or in part by a Series of Ma£ 
Bonds. 

"Series Rebate Account" means the Rebate Acco\ 
created pursuant to Section 5-24.13 for a Series of Mas1 
Bonds. 

"Series Reserve Account" means a Reserve Acco\ 
created pursuant to Section 5-24.07(d) for a Series of! 
Plan Bonds. 

"Series Reserve Requirement" means for each s, 
Master Plan Bonds secured by a Series Reserve Account, 1 
designated as the Series Reserve Requirement pursuant tc 
Section 5-24.07(a). 

• j ' 
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"Series Sale Resolution6 means a resolution of the 
Commission, (i) awarding a Series of Master Plan Bonds to the 
successful bidder in accordance with the terms of the Official 
Notice of Sale, and (ii) determining the interest rates to be 
borne by said Series of Master Plan Bonds, whether principal 
payments in any given year are to be serial maturities or 
mandatory sinking fund payments, and the dates of any mandatory 
sinking fund payments, the purchase price of the Series of Master 
Plan Bonds, providing for bond insurance for any or all of the 
Series of Master Plan Bonds and determining such other matters 
relating to the Series of Master Plan Bonds as may be permitted 
or authorized to be determined by the Commission in accordance 
with the 1~91 Resolution -and this Supplemental Resolution. 

"Tax Certificate" means a certific.ate executed and 
delivered by an Authorized Commission Representative on the 
Closing Date, or any functionally similar replacement certificate 
subsequently executed and delivered by an Authorized Commission 
Representative with respect to the requirements of Section 148 of 
the Code relating to a Series of Bonds. 

SECTION 5-23.02. General Authorization. The 
appropriate officers, agents and employees of the Commission are 
each hereby authorized and directed in the name and on behalf of 
the Commission to take all actions and to make and execute any 
and all certificates, requisitions, agreements, notices, 
consents, warrants and other documents, which they, or any of 
them, might deem necessary or appropriate in order to consummate 
the lawful issuance, sale and delivery of one or more Series of 
Master Plan Bonds, in accordance with the provisions hereof and 
of the 1991 Resolution. • 

ARTICLE 5-XXIV 

MASTER PLAN BONDS 

SECTION 5-24. 01. Authorization and Tenns of Master 
Plan Bonds. Not to exceed 15 Series of Bonds to be issued under 
the 1991 Resolution, in the aggregate principal amount of not to 
exceed Two Billion Four Hundred Million Dollars ($2,400,000,000), 
are hereby created. Each Series of said Bonds shall be known as 
the "San Francisco International Airport Second Series Revenue 
Bonds, Issue " (with the Series designation to be the Arabic 
number next succeeding the number used as a Series designation 
for the immediately preceding Series of 1991 Resolution Bonds) 
(collectively, the "Master Plan Bonds"). Each Series of Master 

7 

l-

AIRPORT COMMISSION 

CITY AND COUNTY" OF SAN FRANCISCO 

RESOLUTION NO. 92--!'2SO 

Plan Bonds shall be issued only in fully registered f01 
be issued in denominations of $5,000 or any integral ml 
thereof, and shall be dated as hereinafter provided anc 
bear interest from its dated date(s). Th~ Bonds of eac 
of Master Plan Bonds shall be numbered in such manner i 
Registrar shall determine. 

(a) Each Series of Master Plan Bonds shall 1 
interest at such rate or rates, not exceeding twelve pE 
(12%) per annum, as may be fixed by the Commission by 1 
Sale Resolution for said Series of Master Plan Bonds; 1 
however, that all Series of Master Plan Bonds designatE 
taxable pursuant to Section 5-24.15 shall bear interest 
rate or rates, not exceeding fifteen percent (15%) per 
may be fixed by the Commission by the Series Sale Resol 
said Series of Master Plan Bonds. Interest on each Se1 
Master Plan Bonds shall be payable commencing on such• 
November l, as the Director of Airports or his designeE 
determine, and semiannually thereafter on May 1, and Ne 
(each an "Interest Payment Date"), in each year, by chE 
draft mailed to the persons shown as the registered owr 
such Series of Master Plan Bonds on the registration be 
such Series of Master Plan Bonds as of the close of bus 
the Record Date before such Interest Payment Date, or, 
request to the Trustee prior to the Record Date, by wi1 
to a financial institution within the continental UnitE 
to the registered owner of at least $1,000,000 in aggrE 
Principal Amount of such Series of Master Plan Bonds. 
the principal or redemption price of each Series of Mae 
Bonds shall be made upon surrender thereof at the offic 
Trustee in San Francisco, California. Payment of princ 
premium, if any, and interest on each Series of Master 
shall be made in any lawful currency of the United Stat 
America. Interest on each Series of Master Plan Bonds 
calculated on the basis of a 360-day year of twelve 30-
months. 

(b) Each Series of Master Plan Bonds shall n 
May 1, in the years and in the amounts established by t 
Sale Resolution for said Series. Principal payments, i 
either of maturities or mandatory sinking fund payments 
latter case, attributable to certain Bonds herein calle 
"Master Plan Term Bonds"), shall occur on May 1 in the 
in the amounts as shall be specified in the Official Ne 
Sale for such Series. The Director of Airports or his 
is hereby authorized and directed to determine the aggr 
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Principal Amount of the Master Plan Bonds and of each Series of 
Master Plan Bonds, the dated date(s) of each Series of Master 
Plan Bonds, , and the years and amounts of the annual principal 
payments of each Series of Master Plan Bonds. Notwithstanding 
the preceding sentence, (i) no Series of Master Plan Bonds shall 
have a final maturity after May 1, 2027, and (ii) the annual 
payments of Principal Amount of each Series of Master Plan Bonds 
shall be in such amounts as will allow for Series Annual Debt 
Payments of such Series of Master Plan Bonds, given the then 
prevailing interest rates, to be such that (ignoring the first 
two Fiscal Years during which a Series of -Master Plan Bonds is 
outstanding) (y) -the Series Annual Debt Payments of such Series 
during the Fiscal Year in which such Series Annual Debt Payments 
are the highest are no more than 120% of Series Annual Debt 
Payments of such Series during the Fiscal Year in which Series 
Annual Debt Payments are the lowest or (z) immediately after the 
issuance · of such ·. Series of Master Plan Bonds, with respect to 
Fiscal Years during which there are scheduled annual payments of 
Principal Amount for all Series of Master Plan Bonds then 
Outstanding, the Annual Debt Payments during the Fiscal Year in 
which Annual Debt Payments are the highest are no more than 120% 
of the Annual Debt Payments during the Fiscal Year in which 
Annual Debt Payments are the lowest. 

(c) The date upon which bids for the purchase of a 
Series of Master Plan Bonds shall be received shall be 
established by the Director of Airports or his designee and shall 
be no later than November 1, 1996. 

(d) At any time after the adoption of this 
Supplemental Resolution and the applicable Series Sale 
Resolution, the Commission may execute and deliver one or more 

· series of Master Plan Bonds to the Trustee. The Authenticating 
Agent shall authenticate and deliver to, or upon the written 
order of, the Commission, Master Plan Bonds in an aggregate 
principal amount not exceeding Two Billion Four Hundred Million 
Dollars ($2,400,000,000) minus the aggregate principal amount of 
Master Plan Bonds previously issued. 

SECTION 5-24.02. Form of Master Plan Bonds; Execution. 
Each Series of Master Plan Bonds and the certificate of 
authentication to be executed thereon shall be in substantially 
the form set forth in Exhibit B hereto which is hereby 
incorporated herein by reference, with such additions, deletions, 
substitutions or changes as the Director of Airports or his 
designee may approve with the advice of counsel, such approval to 
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be conclusively evidenced by the delivery of the Bonds 
purchas~rs thereof. The signatures of the officers of 
Commission upon such Master Plan Bonds shall be printed 
lithographed or engraved facsimiles there~fo 

SECTION 5-24.03. Book-Entry System, Unless 
Director of Airports or his designee determines-that a 
Master Plan Bonds shall be issued in registered form ot 
in book-entry form in accordance with a resolution oft 
Commission, the Master Plan Bonds shall initially be iE 
book-entry form as further provided in this Section 5-4 

(a) The Master Plan Bonds shall initially bE 
the form of a separate single fully-registered Master l 
for each separate stated maturity of each Series of thE 
Plan Bonds. Except-' as provided in subsection (c) oft} 
5-24.03, all of the Master Plan Bonds shall be registeJ 
name of _the Nominee. 

The Trustee, the Registrar, the Paying Agentt 
Commission may treat the registered owner of each Mast• 
Bond as the sole and exclusive owner thereof for the p, 
payment of the principal or redemption price of or int• 
the Series of Master Plan Bonds to which such Master P: 
belongs, selecting the Master Plan Bonds or portions tl 
be redeemed, giving any notice permitted or required tc 
to Bondholders under the 1991 Resolution, registering 1 
transfer of Bonds, obtaining any consent or other acti• 
taken by Bondholders, and for all other purposes whats• 
neither the Trustee, the Registrar, the Paying Agents i 
Commission shall be affected by any notice to the cont: 

Neither the Trustee, the Registrar, the Payi: 
nor the Commission shall have any responsibility or ob 
any participant in the Bond Depository (a "Participant 
person claiming a beneficial ownership interest in the 
Plan Bonds under or through the Bond Depository or any 
Participant, or any other person who is not shown on t : 
registration books as being a Bondholder, with respect 
accuracy of any records maintained by the Bond Deposit, 
Participant1 (ii) the payment by the Bond Depository o 
Participant of any amount in respect of the principal , 
redemption price of or interest on the Master Plan Bon 
the delivery of any notice which is permitted or requi 
given to Bondholders under the 1991 -Resolution: (iv) t 
selection by the Bond Depository or any Participant of 
to receive payment in the event of a partial redernptio 
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Master Plan Bonds; (v) any consent given or other action taken by 
the Bond DeposJtory as Bondholder; or (vi) any other purpose. 

, .. · •,The ,Trustee or the Paying Agents, as the case may be, 
shall pay all principal of and premium, if.any, and interest on 
the Master Plan Bonds only to or upon the order of the Bond 
Depository, and all such payments shall be valid and effective to 
fully satisfy and discharge the Commission•s obligations with 
respect to the payment of the principal of and premium, if any, 
and interest on the Master Plan Bonds to the extent of the sum or 
sums so paid. No person other than the Bond Depository shall 
receive an authenticated Master Plan Bond evidencing the 
obligation of the Commission to make payments of principal of and 
premium, if any, and interest pursuant to the 1991 Resolution. 
Upon delivery by the Bond Depo.sitory to the Trustee of written 
notice to the effec;:t.that the Bond Depository has determined to 
substitute a new Nominee in place of the current Nominee, and 
subject to the provisions herein with respect to record dates, 
the word Nominee in this Article 5-XXIV shall refer to such new 
Nominee. 

(b) In order to qualify each Series of Master Plan 
Bonds for the Bond Depository's book-entry system, the 
appropriate officers or employees of the Commission are hereby 
authorized to execute, seal, countersign and deliver on behalf of 
the Commission to the Bond Depository for each Series of Master 
Plan Bonds, a Letter of Representation (the "Representation 
Letter") from the Commission representing such matters as shall 
be necessary to so qualify the Master Plan Bonds. The execution 
and delivery of the Representation Letter shall not in any way 
limit the provisions of this Section 5-24.03 or in any other way 
impose upon the Commission any obligation whatsoever with respect 
to persons having beneficial ownership interests in the Master 
Plan Bonds other than the Bondholders. 

(c) In the event (i) the Bond Depository determines 
not to continue to act as securities depository for a Series of 
Master Plan Bonds, or (ii) the Commission determines that the 
Bond Depository shall no longer so act and delivers a written 
certificate to the Trustee to that effect, then the Commission 
will discontinue the book-entry system with the Bond Depository 
for such Series of Master Plan Bonds. If the Commission 
determines to replace the Bond Depository for a Series of Master 
Plan Bonds with another qualified securities depository, the 
Commission shall prepare or direct the preparation of a new, 
single, separate, fully registered Master Plan Bond of such 
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Series for each maturity of such Series of Master Plat 
registered in the name of such successor or substitutE 
Bond Depository or its Nominee, or make such other arl 
acceptable to the Trustee, the Paying Agents and such 
or substitute Bond Depository as are not inconsistent 
terms of this Supplemental Resolution. If the Commisi 
to identify another qualified Bond Depository to replc 
incumbent Bond Depository for a Series of Master Plan 
such Series of Master Plan Bonds shall no longer be r◄ 
being registered in the bond registration books in th◄ 
the incumbent Bond Depository or its Nominee, but sha: 
registered in whatever name or names the incumbent Bo1 
Depository or its Nominee transferring or exchanging: 
of Master Plan Bonds shall designate. 

(d) Notwithstanding any provision.of the 1 
Resolution to the contrary, so long as the Master Pla 
registered in the name of the Nominee, all payments w 
to principal of and premium, if any, and interest on 
Plan Bonds and all notices with respect to the Master 
shall be made and given, respectively, as provided in 
Representation Letter for the related Series of Maste 
or as otherwise instructed by the Bond Depository. 

(e) The initial Bond Depository with respe 
Series of Master Plan Bonds shall be The Depository T 
("DTC"). The initial Nominee with respect to each Se 
Master Plan Bonds shall be CEDE & co., as nominee of 

SECTION 5-24.04. Redemption of Master Plan 

(a) Optional Redemption. Master Plan Bond 
on or before the Series Call Protection Date (determi 
hereinafter provided) shall not be subject to optiona 
prior to their respective stated maturity dates. Mas 
Bonds maturing after the Series Call Protection Date 
subject to optional redemption prior to their respect 
maturity dates, at the option of the Commission, fron 
of available funds, as a whole or in part on any datE 
within a maturity), on or after the Series Call ProtE 
at specified redemption prices (computed upon the Prj 
Amount of Bonds called for redemption), together witt 
interest to the date fixed for redemption. 

The Director of Airports or his designee iE 
authorized and directed to determine the Series Call 
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Date and the optional redemption prices for each Series of Master 
Plan Bonds:. provided, that the Series Call Protection Date shall 
be on a May l, not later than twelve (12) years from the initial 
principal payment date for said Series of Master Plan Bonds; and 
further provided, ... that the optional redemption premiums shall not 
exceed five percent (5%) of the Principal Amount of the Bonds 
called for redemption, nor extend more than five (5) years beyond 
the Series Call-Protection Date. 

(b) Mandatory Redemption. Master Plan Term Bonds, if 
eny, shall.also be subject to redemption prior to their stated 
maturity or maturities, in part and by lot, from mandatory 
sinking fund payments required by Section 5-24.0G(c), on any 
May l, on or after the first date upon which mandatory sinking 
fund payments are to be made {as established by the related 
Series Sale. ~esoJµtion), .·· a.t, :the .Principal. Amount thereof and 
accrued interest· thereon·- to- the date· of redemption, but without 
premium. No Master Plan Term Bonds maturing on any date shall be 
redeemed from mandatory sinking fund payments until Master Plan 
Term Bonds of the same Series maturing on preceding term maturity 
dates, if any, in order of term maturities, shall have been 
retired. 

Except as in this Section 5-24.04 otherwise provided, 
the redemption of Master Plan Bonds shall be subject to the 
provisions of Article III of the 1991 Resolution. 

SECTION 5-24.05. Establishment and Application of 
Series Construction Fund Accounts. (a) In accordance with 
Section 4.01 of the 1991 Resolution, there are hereby created 
within the Airport Construction FUnd a separate account for each 

·Series of Master Plan Bonds to be. held by the Treasurer and 
designated as the "Issue_ Construction Account" (the blank to be 
completed with the numerical designation of the Series). Moneys 
in the Construction Account for each Series shall be applied to 
the payment of the Project Costs for such Series. 

(b) The Treasurer is hereby authorized to disburse 
from each Series Construction Account the amount required for the 
payment of Project Costs and is directed to make such 
disbursements upon receipt of a warrant drawn by the Controller. 

(c) Upon the Completion Date of a Series Project, the 
Commission shall give the Treasurer and the Trustee written 
notice thereof in accordance with the Tax Certificate and shall 
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apply any moneys then remaining in the Series Construct 
Account in accordance with said notice. 

SECTION 5-24.06. Establishment and Applicatj 
Series Debt Service Fund Accounts. 

(a) Establishment of series Accounts. Purst 
Section 5.03 of the 1991 Resolution, the following sepi 
accounts for each Series of Master Plan Bonds to be heJ 
Trustee are hereby created within the 1991 Resolution I 
Service FUnd and designated as indicated: "Issue_ Ir 
Account," "Issue Principal Account" and "Issue RedE 
Account," with the blanks to be completed with the num.E 
designation of the particular Series of Master Plan Bor 

{b) Application of series Interest Accoun1 
Trustee shall apply moneys in each Series Interest Acee 
payment of interest on the related Series of Master Pl, 
when due, including accrued interest on any Master Plai 
such Series purchased or redeemed prior to maturity. 

(c) Application of Series Principal Account. 

(1) The Trustee shall apply moneys in the S◄ 
Principal Account for each Series of Master Plan Bonds 
payment of the Principal Amount of such Series of Mast◄ 
Bonds when due and the payment of mandatory sinking fu1 
on Master Plan Term Bonds of such Series. 

(2) The Comrnission··may, from time to time, J 
any Master Plan Bonds out of available moneys of the Cc 
at such prices as the Commission may determine in a rec 
Authorized Commission Representative plus accrued inte: 
thereon. 

(3) At the discretion of the Commission, the 
shall apply mandatory sinking fund payments, as rapidl: 
practicable, to the purchase of Master Plan Term Bonds 
or private sale as and when and at such prices (includ. 
brokerage and other expenses, but excluding accrued in· 
Master Plan Bonds, which is payable from the related Sc 
Interest Account) as the Commission may in its discret: 
determine, but not to exceed the par value thereof. 
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(4) All Master Plan Bonds purchased or redeemed under 
the provis~ons of this Section 5-24.06 shall be delivered to, and 
canceled and destroyed by, the Trustee and shall not be reissued. 

(d) ·- Establishment and Application of Series Redemption 
Account. • The·. Trustee shall apply moneys in the Series Redemption 
Account for each Series of Master Plan Bonds to the payment of 
the Redemption Price of such Series of Master Plan Bonds called 
for redemption pursuant to Section 5-24.04(a). Accrued interest 
on Master Plan Bonds redeemed. pursuant to Section 5-24.04(a) 
shall be paid from the Series Interest Account for such Series. 

-,,- -~-- t <;•t'· -r 

(e) Deficiencies in the Series Debt Service Accounts. 
In the event that the amount on deposit in any Series Debt 
Service Account for any Series of Master Plan Bonds is 
insufficient- ·to pay t.he interest or -Principal Amount or 
Redemption Price coming due on such Series of Master Plan Bonds, 
the Trustee shall transfer from the Issue 1 Reserve Account or 
the Series Reserve Account created pursuant to Section 
5-24.07(c), as the case may be, to the Series Interest Account, 
Series Principal Account or Series Redemption Account, for such 
Series, as the case may be, not later than five days prior to the 
date on which such payment is required, the amount of such 
deficiency. 

SECTION 5-24.07. Establishment of a Series of Master 
Plan Bonds as a Participating Series; Alternative Creation of 
Separate Reserve Accounts. 

(a) Reserve Requirement. Each Series of Master Plan 
Bonds shall be a Participating Series or shall be secured by a 
Series Reserve Account. The amount in each Series Reserve 
Account shall be established and maintained at an amount equal to 
the Series Reserve Requirement. The Series Reserve Requirement 
for each Series of Master Plan Bonds secured by a Series Reserve 
Account shall be Maximum Series Annual Debt Service. 

(b) ·Determination of Participating Series. The 
Director of Airports or his designee is hereby authorized and 
directed to determine whether or not a Series of Master Plan 
Bonds is to be declared to be a Participating Series with respect 
to the Issue 1 Reserve Account established by Section 1-13.07 of 
the 1991 Resolution. 

(c) Valuation of Participating Series. In the event a 
Participating Series of Master Plan Bonds is to be redeemed in 
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whole or in part pursuant to Section 5-24.04 or the ColDl 
notifies the Trustee in writing of its intention to ref1 
said Participating Series of Master Plan Bonds in whole 
part, the Trustee shall value the amount in the Issue 1 
Account in accordance with Section l-13.07(b), and if tl 
determines that the amount in the Issue 1 Reserve AccoUJ 
Aggregate Maximum Annual Debt Service on the Bonds of tl 
Participating Series to remain Outstanding after such r◄ 
or refunding, upon·the request ·of the Commission signed 
Authorized Commission representative, the Trustee shall 
the amount of such excess in accordance with such reque: 
Trustee may request at any time, and the Commission sha 
within 10 Business Days of such request, a certificate: 
the amount of the Aggregate Maximum Annual Debt Service 
then outstanding Bonds of the Participating Series, and 
Trustee-:shall 'be),ent:"itled· to relron· such certificate. 

(d) Series Reserve Accounts. 

(1) In the event the Director of Airports or 
designee determines that a Series of Master Plan Bonds 
be a Participating Series, there is hereby created for 
Series of Master Plan Bonds a separate reserve account • 
1991 Resolution Reserve Fund held by the Trustee to be 
as the "Issue_ Reserve Account" (each such reserve ace 
herein called a "Series Reserve Account"). The moneys 
account shall be used solely for the purpose of paying 
principal or mandatory sinking fund payments on the Ser 
Master Plan Bonds for which such reserve account is est 
whenever any moneys then credited to the accounts withi 
Resolution Debt Service Fund for such Series of Master 

. are insufficient for such purposes. If at any time the 
in said account shall for any reason be diminished belo 
amount equal to the Maximum Series Annual Debt Service 
then Outstanding Bonds of such Series, the Trustee shal 
immediately notify the Commission of such deficiency, a 
Commission shall cause said Series Reserve Account to b 
replenished by transfers from available Net Revenues ov 
period not to exceed twelve months from the date the co 
receives notice from the Trustee of such deficiency. T 
may request at any time, and the Commission shall deliv 
10 Business Days of such request, a certificate stating 
amount of the Maximum Series Annual Debt Service on the 
Outstanding Bonds·of any Series, and the Trustee shall 
entitled to rely on such certificate. 
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(2) From time to time, but not less frequently than 
annually, the ,Trustee shall determine the amount in each Series 
Reserve Account. Permitted Investments in such Reserve Accounts 
shall be valued et cost plus accreted value. 

(3) Within 90 days after the end of each Fiscal Year, 
and at &uch other times as the Commission shall request in 
writing, the Trustee shall determine the amount in each Series 
Reserve Account. In the event that the Trustee determines on any 
valuation date that the amount in a Series Reserve Account 
exceeds Maximum Series Annual Debt Service on all then 
outstanding Bonds of such Series, upon the request of the 
Coll'lltission signed by an Authorized Commission Representative, the 
Trustee shall transfer the amount of such excess to the Treasurer 
for deposit in the Revenues Account. 

(4) In the event a Series of Master Plan Bonds other 
than a Participating Series is to be redeemed in whole or in part 
pursuant to Section 5-24.04 or the Commission notifies the 
Trustee in writing of its intention to refund the said Series of 
Master Plan Bonds in whole or in part, the Trustee shall value 
the amount in the Series Reserve Account for such Series in 
accordance with this Section 5-24.07, and if the Trustee 
determines that the amount in such Series Reserve Account exceeds 
Maximum Series Annual Debt Service on the Bonds of such Series to 
remain Outstanding after such redemption or refunding, upon the 
request of the Commission signed by an Authorized Commission 
Representative, the Trustee shall transfer the amount of such 
excess in accordance with such request. 

(5) At its option, the Commission may at any time 
substitute a Credit Facility meeting the requirements of this 
Section 5-24.07(g) for amounts on deposit in any Series Reserve 
Account. The Commission shall not substitute a Credit Facility 
for all or any part of the amounts on deposit in any such Series 
Reserve Account, if such substitution will cause the then current 
ratings on the Series of Master Plan Bonds secured by such Series 
Reserve Account to be downgraded or withdrawn. In the event that 
after the substitution of a Credit Facility for all or any part 
of the amounts on deposit in any Series Reserve Account, the 
amount in such Reserve Account is greater than Maximum Series 
Annual Debt Service of the then Outstanding Bonds of such Series, 
upon the request of an Authorized Commission Representative, the 
Trustee shall transfer such excess to the Commission to be used 
solely for Airport purposes. 
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SECTION s-24.08. Disposition of Proceeds of tt 
Plan Bonds. The proceeds of the sale of each Series of• 
Plan Bonds shall be deposited with the Treasurer and shal 
held in trust and set aside by the Treasurer as follows: 

(a) The Treasurer shall transfer to the Trustt 
deposit in the Series Interest Account for such Series a1 
equal to interest accrued on such Series of Master Plan J 
the date of delivery thereof. 

(b) The Treasurer shall transfer to the Trust4 
deposit in the Issue l Reserve Account or separate reser, 
account created pursuant to Section 5-24.07(d) of this 
Supplemental Resolution, an amount equal to Maximum Seri• 
_Debt service on such Series of Master Plan Bonds, or sucl 
amount as will increase the balance of the ,Issue l Reser, 
Account to the Aggregate Maximum Annual Debt Service. 

• (c) The remaining proceeds from the sale of tl 
Plan Bonds of such Series shall be deposited by the Trea: 
the Series Construction Account for application to the p; 
the Project Costs of the Series Project. 

SECTION 5-24.09. Deposits of Net Revenues in : 
Debt Service Accounts. In accordance with Section 5.03 , 
1991 Resolution, on the second Business Day of each mont 
Treasurer shall allocate and transfer to the Trustee for 
in the Series Debt Service Accounts amounts from the Net 
Revenues, as follows: 

(a) In the Series Interest Account for each S 
Master Plan Bonds, in approximately equal monthly instal 
an amount equal to at least one-sixth (l/6) of the aggre 
amount of interest becoming due and payable on such Seri 
Master Plan Bonds on the next succeeding semiannual inte 
payment date; provided, however, that no moneys need be 
in a Series Interest Account except to the extent thats 
moneys are required for the payment of interest to becom 
such Series of Master Plan Bonds on the next succeeding 
semiannual interest payment date, after the application 
moneys then on deposit in the Series Interest Account: a 
provided, further, that subject to the preceding proviso 
the period preceding the first interest payment date on 
of Master Plan Bonds, the amount of each monthly install 
shall be equal to the product of a fraction the numerate 
which is one and the denominator of which is the number 
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calendar months from the Closing Date to the first interest 
payment date on such Series of Master Plan Bonds minus one, and 
the aggregate amount of interest becoming due and payable on such 
Series of Master Plan Bonds on said interest payment date. 

(b) ·xn the Series Principal Account for each Series, 
in approximately equal monthly installments, commencing on the 
second day of the month set_ forth in the Series- sale Resolution, 
an emount equal to at least one-twelfth (l/12) of the aggregate 
Principal Amount becoming due and payable on the Outstanding 
Serial Master Plan Bonds of such Series on the next succeeding 
Principal Payment Date, until there shall have been accumulated 
in the Series Principal Account for such Series an amount 
sufficient to pay the Principal Amount of all Serial Master Plan 
Bonds of such Series maturing by their terms on the next 
Principal Payment Date. • 

(c) The Treasurer shall also transfer to the Trustee 
for deposit in the Series Principal Account for each Series, in 
approximately equal monthly installments, commencing on or before 
the second day of the month set forth in the Series Sale 
Resolution, prior to the first mandatory sinking fund payment 
date, an amount equal to at least one-twelfth (1/12) of the 
mandatory sinking fund payment required to be made pursuant to 
the Series Sale Resolution for such Series on the next succeeding 
mandatory sinking fund payment date, as such mandatory sinking 
fund payments and mandatory sinking fund payment dates may be set 
forth in the Series Sale Resolution for such Series. 

SECTION 5-24.10. Permitted Investments. Amounts in 
the Series Debt Service Accounts for each Series of Master Plan 
Bonds shall be invested in Permitted Investments described in 
clauses (a) or (b) of the definition of Permitted Investments 
maturing on or before the Payment Date on which the proceeds of 
such Permitted Investments are intended to be applied for the 
purposes of the Series Debt Service Account to which such 
Permitted Investments are allocated. Amounts in the Issue 1 
Reserve Account or any Series Reserve Account shall be invested 
in Permitted Investments described in clauses (a) or (b) of the 
definition of Permitted Investments maturing no later than seven 
years after the date of purchase of said Permitted Investment. 
Amounts in Series Construction Accounts may be invested in any 
Permitted Investment. 
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SECTION 5-24.11. Transfer and Exchange of Mast 
Bonds; Registrar; Authenticating Agent; Paying Agents. J 
Master Plan Bond may be transferred only as provided int 
Section, upon the books required to be kept by the Regis1 
pursuant hereto, by the person in whose name it is regist 
person or by duly authorized attorney, upon surrender of 
Bond to the Registrar for cancellation, accompanied by dE 
of a written instrument of . transfer in a form approved b~ 
Registrar, duly executed. Whenever any Master Plan Bond 
surrendered for transfer, the Commission shall execute aJ 
Authenticating Agent shall cause to be authenticated and 
delivered a new Master Plan Bond of the same Series and 1 
and for a like aggregate principal amount. The Registra: 
require the payment by the Bondholder requesting such tr, 
any tax or other governmental charge required to be paid 
respect to such transfer. 

Master Plan Bonds may be exchanged at the prin• 
office of the Registrar in San Francisco, California for 
aggregate principal amount of Master Plan Bonds of such ; 
other authorized denominations of the same maturity. Th 
Registrar shall require the payment by the Bondholder re 
such exchange of any tax or other governmental charge re 
be paid with respect to such exchange. 

The Trustee is hereby appointed as Registrar a 
Authenticating Agent for all Series of the Master Plan B 
The Trustee will keep or cause to be kept at its princip 
corporate trust office in San Francisco, California, suf 
books for the registration, transfer and exchange of the 
Plan Bonds, which shall at all times be open to inspecti 
Commission; and, upon presentation for such purpose, the 
shall, under such reasonable regulations as it may presc 
register or transfer or exchange on said register, Maste 
Bonds as herein provided. 

The Trustee is hereby appointed as Paying Ager. 
purpose of paying the principal or Redemption Price of a 
interest on all Series of the Master Plan Bonds. 

SECTION 5-24.12. No Arbitrage. The Commissic 
not take, nor permit to be taken by the Trustee or othe1 
action which, if such action had been reasonably expectE 
been taken or had been deliberately and intentionally tc 
the date of the issuance of any Series of the Master Plc 
would have caused such Series of the Master Plan Bonds 1 
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"arbitrage bonds" within the meaning of Section 148(a) of the 
Code and Regulations~ To that end, the Commission will comply 
with all requirements of Section 148 of the Code to the extent 
applicable ;to each Series of Master Plan Bonds. In the event 
that ·,at 'ariy time the Commission is of the opinion that for 
purposes of this Section 5-24.12 it is necessary to restrict or 
to limit the yield on the investment of any moneys held by the 
Trustee under this Article -5-XXIV, the Commission shall so 
instruct the Trustee in -writing, and the Trustee shall take such 
action as may be necessary in accordance with such instructions. 

SECTION 5-24.13. Rebate to United States. The 
Commission will pay or cause to be paid to the United States 
Government the amounts required by Section 148(f) of the Code and 
any Regulations pr.omulgated thereunder at the times required 
thereby .. T:'l'o 'further 1the -satisfaction of such rebate requirement, 
there is hereby created, to be held by the Trustee as a separate 
fund for each Series of Master Plan Bonds distinct from all other 
funds and accounts held by the Trustee under the 1991 Resolution, 
a fund designated as the "Issue Rebate Account". The Trustee 
shall hold any payments receivedfrom the Commission for deposit 
into the Seri•es Rebate Account for each Series of Master Plan 
Bonds for purposes of ultimate rebate to the United States, all 
as more particularly described in the Tax Certificate for such 
Series. Pending payment to the United States, moneys held in the 
Series Rebate Account are hereby pledged to secure such payments 
to the United States as provided herein and in the Tax 
Certificate, and neither the Commission, the Bondholders nor any 
other person shall have any ~ights in or claim to such moneys. 
The Trustee shall invest all amounts held in the Series Rebate 
Accounts in Nonpurpose Investments (as defined in the applicable 
Tax Certificate), as directed by the Commission in the applicable 
Tax ·certificate. 

Computations of the rebate amount and all calculations 
under this Section and the Tax Certificate shall be furnished by 
or on behalf of the Commission. The Trustee shall be deemed 
conclusively to have complied with the provisions of this Section 
if it follows the directions of the Commission consistent with 
the provisions of the Tax Certificate. The Trustee shall have no 
liability or responsibility to enforce compliance by the 
Commission with the Rebate Requirement. The Trustee shall have 
no obligation to pay any amounts required to be rebated pursuant 
to this Section, other than from moneys required to be held in 
the funds and accounts created under the 1991 Resolution, 
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including the Series Rebate Accounts, or from other money 
provi~ed to it by the Commission. 

• The Commission and the Trustee shall keep and J: 

for a period of six (6) years following the retirement of 
related Series of Master Plan Bonds, records of the 
determinations made pursuant to this Section 5-24.13. 

In order to provide for the administration oft 
Section 5-24.13, the Commission may provide for the emplc 
independent attorneys, accountants and consultants, who E 
selected by the commission with reasonable care and compE 
on such reasonable basis as the Commission may deem apprc 
and the Trustee may rely conclusively upon the opinions, 
calculations, determinations and advice of such attorney! 
accountants and consultants employed hereunder. 

SECTION 5-24.14. Tax Covenant. The Commissiot 
not use or knowingly permit the use of any proceeds of tl 
Plan Bonds or any other funds of the Commission, directl~ 
indirectly, in any manner, and shall not take or permit 1 
taken any other action or actions, which would result in 
the Master Plan Bonds being treated as an obligation not 
described in Section 103(a) of the Code. Without limiti1 
generality of the foregoing, the Commission will comply, 
the requirements and covenants contained in the Tax Cert: 
This covenant shall survive the payment in full or defeai 
the Master Plan Bonds. 

SECTION 5-24.15. Taxable Bonds. Notwithstand: 
anything .in this Supplemental Resolution to the contrary 

. event the Director of Airports or his designee designate: 
Series Master Plan Bonds as obligations not described in 
Section 103(a) of the Code, the provisions of Sections 5· 
5-24.13 and 5-24.14 shall not apply to such Series of Bo1 
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Project ~tkm 

Imnlo•Js 

AIRPORTS COMMISSION 

CITV AND COUNTV o,=, SAN FRANCISCO 

RESOLUTION NO. 9Z-tr!90 
ZXlIIBIT A 

NF.AJ..TEJlM MASTER PL\M PROJECl'S 
o-,a.w ..... ~ ...... ) 

Projecl Castl froJect Dacztpdo1l 

M1scen1n~m El~llfa 

ProjcaQml 

1Dt1 Terminal (Anfvlll BldJ) I S17.906 ltdocation-Cout Chwd Fadlltks S 24,!00 
Boardin& Area A ~ Seaplane Harbor Doct Fac:W!J ...Lm Boardin& Area 0 162,314 25,725 
Boardin& Arca B-P\&sc I 109.152 

brim& Boudin& Area D, llemoCSd . ~ 
768.145 AddJUoD to I.at -0- t.800 

Lot "I>D" Pmn, t,118 
6].r Etef &hl[A!rtfn~ M•fDt£DID~ Lot "I>D• ParJdn& SU'UCt1lre ~ Plot 1 CarJO/MalDL Fadlity 4C,ffl 63.62,8 
Wat Field Cario/Matnt. F"-·PJL I 39,680 

Bo•~ ImRTOYem£DSI Nonh Field CarJo/MalDL FacWry -19,600 
Remodel TWA c.r,o Fac:Wry J.W USCO Perimeter Roadway 12.250 

139,797 NonhACCCSIRoad 1.%25 
Ramps & Elevated Roadways 216,107 

AJrpon Suppon Widen South Perimeter Road -1m Multipurpose Fac:Wry 3,100 231,507 
ReJoatJon-CFRJSuppon Bulldln& ~ 

A{1Jlde ImI?rovem,ng 1.368 
. Taxmy A & B Realipment 

General Avfatfon North TcrmJnal 12.250 
FBOBwldin& 19,840 Tuiway A & B Realip.ment 

South Term!uJ-PJwe U llJ12 
O,mmgdtt 23.379 

kMce Statkna 1.225 Demolltfpp 
Preparation for Near-Tum Projecu 5.653 

TnMponatfop 
Qthet ~u:2pon Em!& Oround Transponado11 Calta 269.MS Land SUM:)'lnJ 150 Upt RID ~tem (l.RS)-Phasc I 330,990 Ototcchnlcal Invcstfptloll .c15 I.RS MaiDtenuc:e Fac:llltJ ..u.g Materials Tcstfq 1.oo> S 619,535 Hazardous Waste Removal -2.m! 

12,025 

Tow SUJ.2..m 

NOTE, 1Project costs are subject to change~ modification. Architectural, 
engineering, inspection, contingency fees, and an allowance for art 
enrichment are included in Project Cost. Master Plan Projects will 
also include such other projects which may hereafter constitute 
part of the Near-Term Master Plan. 

-·-·• --------- ---------------· -- -

$ 

D~tecLDaJ_e 

__ l, 199_ 

Am.PORT COMMISSION 

CITY AND COUNTY OF SAN FRANCISCO 

RESOLtn'ION NO. 92-D~!90 

EXHIBIT B 
[FORM OF ISSUE_ BONDS] 

STAIB OF CALIFORNIA 
CITY AND COUNTY OF SAN FRANCISCO 

AIRPORTS COMMISSION OF 11-iE CITY AND 
COUNTY OF SAN FRANCISCO 

SAN FRANCISCO INTERNATIONAL AIRPORT 
SECOND SERIES REVENUE BONDS 

ISSUE 

Interest Rate Maturi__tt Date 

May 1, 

Registered Owner: CEDE & CO. 

Principal Sum: DOLLARS 

cus 

The AIRPORTS COMMISSION OF THE CITY AND COUNTY 
SAN FRANCISCO, a commission duly organized and existing under and pursua1 
Charter of the City and County of San Francisco and the laws of the State of Ca 
(hereinafter calJed the "Commission"), for value received, hereby promises to pa) 
only out of the Net Revenues hereinafter referred to) to the registered owner 
hereinabove named or registered assigns, on the maturity date hereinabove statec 
(subject to any right of prior redemption hereinafter mentioned) the principal sui 
hereinabove stated together with interest thereon from the interest payment date 
preceding the date of registration of this Bond (unless this Bond is registered on 
interest payment date, in which event it shall bear interest from the date of regis1 
or unless this Bond is registered prior to the first interest payment date, in which 
shall bear interest from its date) until the principal hereof shall have been paid, E 

interest rate per annum hereinabove stated, payable on __ 1, __ and semia1 
thereafter on May 1 and November 1 in each year. Both the principal hereof an• 
interest hereon are payable at the principal office of First Interstate Bank of Cali 
the Trustee, in San Francisco, California, in lawful money of the United States of 
America. 
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This Bond is one of a duly authorized issue of San Francisco International 
Airport Second Series Revenue Bonds of the Commission (hereinafter called the 
"Bonds") of the series and designation indicated on the face hereof. Said authorized 
issue of Bonds is not limited in aggregate principal amount, and consists or may consist 
of one or more series of varying denominations, dates, maturities, interest rates and other 
provisions, as in the Resolution hereinafter mentioned provided, all issued and to be 
issued pursuant to the provisions of the Charter of the City and County of San Francisco, 
and all laws of the State of California supplemental thereto, including the Revenue Bond 
Law of 1941 to the extent made applicable by said Charter (hereinafter called the "Act"). 
This Bond is issued pursuant to a resolution of the Commission, adopted December 3, 
1991, as amended and supplemented, including as amended and supplemented by the 
Second Supplemental Resolution adopted ___ _..;, 1992, providing for the issuance of 
the __ Bond_s, _including the Issue .:.. B~!I~, and an Issue ...:. ~ale Resolution, providing -for 
certain other terms and conditions of the Issue _ Bonds ( said resolution and Issue _ Sale 
Resolution being hereinafter collectively called the "Resolution"). Reference is hereby 
made to the Resolution and to the Act for a description of the terms on which the Bonds 
are issued and to be issued, the provisions with regard to the nature and extent of the 
Revenues, as that term is defined in the Resolution, and tbe rights of the registered 
owners of the Bonds; and all the terms of the Resolution and the Act are hereby 
incorporated herein and constituted a contract between the Commission and the 
registered owner from time to time of this Bond, and to all the provisions thereof the 
registered owner of this Bond, by its acceptance hereof, consents and agrees. Additional 
series of Bonds may be issued on a parity with the Bonds of this authorized issue, but 
only subject to the conditions and limitations contained in the Resolution. 

This Bond, including the interest hereon, together with all other Bonds, and 
the interest thereon, issued under the Resolution (and to the extent set forth in the 
Resolution), is payable from, and is secured by a charge and lien on, the Net Revenues 
derived by the Commission from the Airport ( as those terms arc defined in the 
Resolution). The lien created by the Resolution on said Net Revenues is subject and 
subordinate to the lien of Resolution No. 73-006S adopted by the Commission on 
March 20, 1973, as supplemented and amended (the "1973 Resolution"), on the Net 
Revenues as therein defined so long as any bonds issued by the Commission under the 
1973 Resolution remain outstanding. The Commission hereby covenants and warrants 
that, for the payment of the Bonds and interest thereon, there have been created and 
will be maintained by the Commission, special funds into which there shall be deposited 
from Net Revenues available for that purpose sums sufficient to pay the principal of, and 
interest on, all of the Bonds, as such principal and interest become due, and as an 
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irrevocable charge the Commission has allocated Net Revenues to such paymen 
accordance with the Resolution. 

The Bonds are special obligations of the O;>mmission, and are paJ 
both as to principal and interest, and as to any premiums upon the redemption 
out of the Net Revenues pertaining to the Airport, and not out of any other fur 
moneys of the Commission. No holder of this Bond shall ever have the right tc 
any exercise of the taxing power of the City and County of San Francisco to pa: 
Bond or th·e interest hereon. 

The Issue _ Bonds maturing on or before May 1, __ , arc not su 
optional redemption prior to their respective stated maturity dates. The Issue _ 
maturing on or after May 1, 200 _, are subject to optional redemption prior to t 
respective stated maturitydates, at the option of the Commission, from any sou 
available funds, in whole or in part on any date, and by lot within a maturity, 01 

May 1, 200 _, at the foUowing redemption prices ( expressed as a percentage of 1 
principal amount of Issue_ Bonds called for redemption), together with accrue 
to the date fixed for redemption: 

Redemption Period 
(Dates Inclusive) 
May 1, 200 _ to April 30, 200 _ 
May 1, 200 _ to April 30, 200 _ 
May 1, 200 _ and thereafter 

Rede_nm!ion Price 
% 

(The term Issue _ Bonds maturing May 1, 20 _, are subject to m, 
redemption prior to maturity, in part, by lot, from mandatory sinking fund payr. 
the principal amount thereof plus accrued interest thereon to the date of rede11 
without premium, on each May 1, from May 1, 20 _, to and including May 1, 2 

The term Issue _ Bonds maturing May 1, 20 _, are subject to ma 
redemption prior to maturity, in part, by lot, from mandatory sinking fund payr. 
the principal amount thereof plus accrued interest thereon to the date of reder 
without premium, on each May 1, from May 1, 20 _, to and including May 1, 2 

The Issue _ Bonds are issuable only as fully registered Bonds wit] 
coupons in denominations of $5,000 and any multiple thereof. Subject to the Ii 
and upon payment of the charges, if any, provided in the Resolution, fully regis 
Issue _ Bonds without coupons may be exchanged for a like aggregate principa 
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of fully registered Issue _ Bonds without coupons of other authorized denominations and 
of the same series and maturity. 

This Bond is transferable by the registered owner hereof, in person or by 
attorney duly authorized in writing, at the principal office of the Trustee in San 
Francisco, California, but only in the ma,nner, subject to the limitations and upon 
payment of th~ charges provided in the Resolution, and upon surrender and cancellation 
of this Bond. Upon such transfer a new fully registered Issue _ Bond or Issue _ Bonds 
without coupons~ of authorized denomination or denominations, for the same aggregate 
principal amount will be issued to the transferee in exchange berefor. 

The Commission, the Trustee and any paying agent may deem and treat 
the registered owner hereof as the absolute owner hereof for all purposes, and the 
Commission, the Trustee and any paying agent shall not be affected by any notice to the 
contrary. 

The rights and obligations of the Commission and of the registered owners 
of the Bonds may be modified or amended at any time in the manner, to the extent, and 
upon the terms provided in the Resolution, provided that no such modification or 
amendment sha11 (i) extend the stated maturity of any Bond, or reduce the principal 
amount thereof, or reduce the rate or extend the time of payment of interest thereon or 
reduce any premium payable upon the redemption thereof, or change the currency for 
any payment of principal thereof of redemption premium or interest thereon, without the 
consent of the holder of each Bond so affected, or (ii) reduce the percentage of Bonds 
required for the affirmative vote or written consent to an amendment or modification or 
permit the creation of a lien upon the Net Revenues prior to or on a parity with the lien 
of the Resolution, without the consent of the holders of all of the Bonds then 
outstanding, or (iii) except as expressly permitted by the Resolution, prefer or give 
priority to any Bond without the consent of the registered owner of each Bond not 
receiving such preference or priority. 

It is hereby certified and recited that any and all acts, conditions and things 
required to exist, to happen and to be performed, precedent to and in the incurring of 
the indebtedness evidenced by this Bond, and in the issuing of this Bond, do exist, have 
happened and have been performed in due time, form and manner, as required by the 
Constitution and statutes of the State of California and the Charter of the City and 
County of San Francisco, and that this Bond, together with all other indebtedness of the 
Commission pertaining to the Airport, is within every debt and other limit prescnbed by 
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the Constitution and statutes of the State of California and said Charter, Bl 

excess of the amount of Bonds permitted to be issued under the Resolutioi 

This Bond shall not be entitled to any bene~ t under the Rcsc 
become valid or obligatory for any purpose, until the certificate of authenti 
endorsed shall have been signed by the Trustee. • 

IN WITNESS WHEREOF, the AIRPORTS COMMISSION 
CITY AND COUNTY OF SAN FRANCISCO has caused this Bond to be 
its name and on its behalf by its President and countersigned by its Secretc: 
seal of said City and County to be imprinted or reproduced by facsimile he 
Bond to be dated as of the __ day of __ _, 199 _. 

··- ;, , 

Countersigned: 

Secretary of the Commission 

.AIR.PORTS COMMISSION OF ' 
AND COUNTY OF SAN FRA 

By 
President 

CERTIFICATE OF AUIBEN1JCATION 

This is one of the Bonds descnoed in the within-mentioned I 
registered this __ day of _____ _, __ 

as Trustee 

By 
Authorized Officer 
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ASSIGNMENT 

For va)ue received ____________ hereby sell, assign 
and transfer unto __________ the within Bond and hereby irrevocably 
constitute and appoint _________ attorney, to transfer the same on the 
books of the Commission at the office of the Trustee, with full power of substitution in 
the premises. 

Dated: _________ _ 

Witness: ___________ _ Tax I.D. No. _______ _ 

NO'Jc: The s.ign.ature to this Assignment must correspond with the name u written oo the face of the within 
registered Bond in every particular, without altcratioo or enlargement or any change whatsoever. 
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ADOPTED by the Airports Commission of th~ City 
county of San Francisco this • / ?+'1 day of Na Vftf U . 
1992, by the following vote: 

Ayes: 4 
Noes: 0 
Absent: l 

(SEAL] 

Approved as to Form: 

LOUISE H. RENNE 
City Attorney of the City and 
County of San Francisco 

By~~ 

I hereby certify that the foregoiwv(OI'Clf" i~r!/:opted by tbe Airports Comn; 

at its meeting of _ _ . _ ~ 

2 3 Secr7tary 



Adopted - Board of supervisors. San Francisco December 7. 1992 

Ayes: supervisors Achtenberg Alioto Conroy Gonzalez Hallinan Hsieh 
Kennedy Maher Migden Shelley 

Absent: supervisor Britt 

J:i'i le No. 
17 0 -· 9 2 .. 13 

I hereby certify that the foregoing resolution 
was adopted by the Board of Supervisors 
of the City and County of San F'ranc ~11 co 

---/ Ol1~7~- ---
Date Approved 

-t5li::l{f jf4L/. ----
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