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FILE NO .. 180655 RESOLUTION NO. 

1 [Airport Revenue Bonds - Bond Issuance - Airport Revenue Refunding Bonds - Continuing 
Covenant Agreement - Not to Exceed $2,620,000,000] 

2 

3 Resolution approving the issuance of up to $2,620,000,000 aggregate principal amount 

4 of San Francisco International Airport Second Series Revenue Refunding Bonds for the 

5 purpose of refinancing bonds and subordinate bonds of the Airport Commission and 

6 related obligations; approving the form of and authorizing the execution and delivery of 

7 one or more Continuing Covenant Agreements in connection with the direct purchase 

8 of bonds of the Airport Commission; and approving certain related matters, as defined 

9 herein. 

10 

11 WHEREAS, The Airport Commission of the City and County of San Francisco (the 

12 "Commission"), by its Resolution No. 91-0210 (as supplemented and amended, the "1991 

13 Master Resolution"), has duly authorized the issuance of San Francisco International Airport 

14 Second Series Revenue Bonds (the "Senior Bonds") for any lawful purpose of the 

15 Commission; and 

16 WHEREAS, The Commission, l:>y its Resolution No. 97-0146 (as supplemented and 

17 amended, the "1997 Master Subordinate Resolution"), has authorized the issuance of San 

18 Francisco International Airport Second Series Subordinate Revenue Bonds, including the San 

19 Francisco International Airport Subordinate Commercial Paper Notes (collectively, the 

20 "Subordinate Bonds"), for any lawful purpose of the Commission; and 

21 WHEREAS, The Commission, by its Resolution Nos. 98-0114, 02-0010, 03-0220, 04-

22 0220, 05-0181, 08-0152 and 10-0307, has authorized the issuance from time to time of Senior 

23 Bonds for the purpose of refunding and/or paying outstanding Senior Bonds and Subordinate 

24 Bonds and related obligations (such authorized Senior Bonds, the "Refunding Bonds"), and by 

25 its Resolution No. 18-0109 (the "Twenty-Second Supplemental Resolution" and together with 
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1 Resolution Nos. 98-0114, 02-0010, 03-0220, 04-0220, 05-0181, 08-0152 and 10-0307, the 

2 "Commission Refunding Resolutions"), has authorized the issuance of additional Refunding · 

3 Bonds of which $2,620,000,000 in aggregate principal amount require the approval of this 

4 Board of Supervisors; and 

5 WHEREAS, Section 4.115 of the Charter provides that the Commission has the 

6 exclusive authority to plan and issue airport revenue bonds for airport-related purposes, 

7 subject to the approval, amendment, or rejection of this Board of Supervisors of each issue; 

8 and 

9 WHEREAS, This Board of Supervisors, by its Resolution Nos. 583-98, 113-02, 800-03, 

10 733-04, 235-07, 471-08 and 50-11 (as amended, the "Prior Board Refunding Resolutions"), 

11 has approved the issuance of $8,440,000,000 aggregate principal amount of Refunding 

12 Bonds; and 

13 WHEREAS, $730,500,000 aggregate principal amount of the Refunding Bonds remain 

14 authorized but L!nissued; and 

15 WHEREAS, This Board of Supervisors, pursuant to the resolutions referenced in its 

16 Resolution No. 50-11, together with its Resolution Nos. 50-11, 349-12, 125-14, 433-15, 156-

17 17 and 269-17 (such Resolutions, as amended, collectively with the Prior Refunding 

18 Resolutions, the "Prior Board Resolutions"), has approved certain Capital Plan Bonds, 

19 Subordinate Bonds and Speeial Facilities Bonds (each as defined in the Prior Board 

20 Resolutions and, collectively with the Refunding Bonds, the "Airport Bonds"); and 

21 WHEREAS, The Commission has determined that it may be necessary or desirable to 

22 negotiate with one or more commercial be\nks or other similar investors (each, a "Bank") to 

23 directly purchase one or more future series of Senior Bonds (a "Direct Purchase Transaction") 

24 and that, in connection with any such Direct Purchase Transaction, it may be necessary or 

25 
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1 desirable for the Commission to enter into one or more Continuing Covenant Agreements or 

2 similar agreements with a Bank (each, a "Covenant Agreement"); and 

3 WHEREAS, The Commission, by its Resolution No. 17-0002 adopted on January 17, 

4 2017 ("Commission Resolution No. 17-0002"), established a two-year pool of pre-qualified 

5 Banks eligible to provide liquidity and credit facilities for Senior Bonds and Subordinate Bonds 

6 and enter into one or more Direct Purchase Transactions, and authorized the Airport Director 

7 to solicit proposals from Banks in the pool, conduct negotiations as necessary or appropriate 

8 for agreements with the Bank or Banks proposing the most favorable terms, and return to the 

9 Commission to approve the award of each agreement; and 

1 O WHEREAS, The Commission, by its Resolution No. 18-0110 adopted on April 24, 2018 

11 ("Commission ~esolution No. 18-011 O"), approved a form of Covenant Agreement and 

12 authorized the execution and delivery of additional documents, agreements and certificates 

13 that provide that Senior Bonds sold in a Direct Purchase Transaction shall, under certain 

14 circumstances, be subject to mandatory redemption prior to their stated maturity dates, and 

15 that such redemption payments shall be made_ in whole or in part on a basis subordinate to 

16 the repayment of Senior Bonds, other Commission obligations, or both; and 

17 WHEREAS, It is the intent and purpose of this resolution to approve the issuance by 

18 the Commission of the Refunding Bonds and to approve the form of Covenant Agreement for 

19 execution and delivery in connection with the sale of Senior Bonds in a Direct Purchase 

20 Transaction; and 

21 WHEREAS, The Commissio,n Refunding Resolutions, Commission Resolution No. 17-

22 0002, Commission Resolution No. 18-0110, and the form of Covenant Agreement approved 

23 by the Commission have been submittec:i to this Board of Supervisors and are on file with the 

24 Clerk of the Board of Supervisors in File No. 180655; now, therefore, be it 

2'5 
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1 RESOLVED, That the Board of Supervisors hereby declares that each of the foregoing 

2 recitals is true and correct and is a representation of the Board of Supervisors; and, be it 

3 FURTHER RESOLVED, That the Twenty-Second Supplemental Resolution, as 

4 adopted by the Commission, is hereby approved; and, be it 

5 FURTHER RESOLVED, That the issuance by the Commission of the Refunding Bonds 

6 for the purposes of refunding, paying, calling and retiring a portion or all of the principal of 

7 and/or interest on one or more series of outstanding Senior Bonds and Subordinate Bonds 

8 and related obligations, funding debt service reserves (including reserves currently funded 

9 with municipal bond insurance surety policies), and paying costs of issuance, including any 

10 redemption premiums, swap termination payments, and other incidental costs in connection 

11 therewith, is hereby approved in accordance with Section 4.115 of the Charter; and, be it 

12 FURTHER RESOLVED, That the additional authorized aggregate principal amount of 

13 Refunding Bonds shall be $2,620,000,000 and each reference in Prior Board Resolutions to 

14 the authorized aggregate principal amount of Refunding Bonds is hereby increased by 

15 $2,620,000,000; and, be it 

16 FURTHER RESOLVED, That the time for sale of the Airport Bonds set forth in the Prior 

17 Board Resolutions shall be extended to June 30, 2023 in all cases, and each reference in 

18 Prior Board Resolutions to·the time for sale of Airport Bonds is hereby stated to be June 30, 

19 2023; and, be it 

. 20 FURTHER RESOLVED, That Commission Resolution No. 18-0110, as adopted by the 

21 Commission, is hereby approved; and, be it 

22 FURTHER RESOLVED, That the selection by the Commission of one or more Banks 

23 to enter into one or more Covenant Agreements with the Commission, in accordance with 

24 Commission Resolution No. 17-0002 or such other resolutions of the Commission approving a 

25 substantially similar selection process, is hereby approved; and, be it 
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1 FURTHER RESOLVED, That the execution of one or more Covenant Agreements by 

2 the Commission in connection with the Senior Bonds is hereby approved, with such changes 

3 as the Airport Director shall deem necessary or advisable in consultation with the City 

4 Attorney; and, be it 

5 FURTHER RESOLVED, That the provisions of the Prior Board Resolutions, except as 

6 modified hereby and subsequently. modified, are hereby ratified, approved and confirmed; 

7 and, be it 

8 FURTHER RESOLVED, That all actions heretofore taken by the officers, agents and 

9 employees of the Commission and the City and County of San Francisco (the "City") to carry 

1 O out the intents and purposes of this Resolution, as consistent with this resolution, are hereby 

11 ratified, approved and confirmed; and, be it 

12 FURTHER RESOLVED, That the Commission and its proper officers, agents and 

1 ~ employees and those of the City are hereby authorized to execute and deliver such 

14 certificates, documents and agreements as are contemplated by or required under the 1991 

15 Master Resolution, the 1997 Master Subordinate Resolution, the Commission Refunding 

16 Resolutions, any other Refunding Bond-related resolutions of the Commission, any existing 

17 Refunding Bond-related agreement or contract, the applicable bond purchase agreement and 

18 any other applicable Airport Bond-related agreement or contract authorized hereby, including 

19 such related credit facility and other agreements, including bond insurance commitments, 

20 reserve fund surety policy commitments and agreements, letter of credit agreements, line of 

21 credit agreements, remarketing agreements, interest rate swap agreement amendments or 

22 termination confirmations, Covenant Agreements, and/or investment agreements as the 

23 Airport Director shall determine is necessary or desirable in connection with the issuance of 

24 Refunding Bonds (the "Contemplated Documents"), to carry out the intents· and purposes of. 

25 this resolution and the transactions contemplated hereby, and t.o take such other actions or 
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1 execute such other certificates, documents and agreements, in consultation with the City 

2 Attorney, as may be necessary or desirable to carry out the intents and purposes of this 

3 resolution and the transactions contemplated hereby (the "Other Documents"); provided, that 

4 any such actions or execution of any the Contemplated Documents and Other Documents are 

5 intended solely to further the purposes of this resolution, and are subject in all respects to the 

6 terms of this resolution and the Prior Board Resolutions (as modified hereby); and provided 

7 further, that no such actions or execution of such Contemplated Documents and Other 

8. Documents shall increase the risk to the Commission or the City or require the Cornmission or 

9 the City to expend any resources not otherwise authorize~ hereby; and, be it 

10 FURTHER RESOLVED, That the approvals contained in this resolution shall extend to 

11 any amendments to the 1991 Master Resolution, the 1997 Master Subordinate Resolution, 

12 the Commission Refunding Resolutions and all resolutions of the Commission supplemental 

13 thereto, as well' as to such additional resolutions that the Commission may adopt for the 

14 purpose of implementing the issuance, sale and delivery of the Refunding Bonds; provided, 

15 that in each case such amendment or additional resolution is consistent with the parameters 

16 set_ forth herein; and, be it 

17 FURTHER RESOLVED, That should the application of any provision of this resolution 

18 to any particular facts or circumstances be found by a court of competent jurisdiction to be 

19 invalid or unenforceable, then (a) the validity of other provisions of this resolution shall not be 

20 affected or impaired thereby, and (b) such provision shall be enforced to the maximum extent 

21 possible so as to effect the intents and purposes of this resolution. 

22 

23 

24 

25 
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. Approved as to Form: 

DENNIS J. HERRERA 
City Attorney 

By 
Brooke D. Abola 

5 Deputy City Attorney 

6 n:\air\as2018\0900208\0127 4781.docx 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20. 

21 

22 

23 

24 

25 

Airport Commission 
BOARD OF SUPERVISORS 752 Page 7 



BUDGET AND FINANCE COMMITTEE MEETING SEPTEMBER 6, 2018 

Department: 

San Francisco International Airport (Airport) 

Legislative Objectives 

• · . The proposed resolution would: (1) approve the issuance of up to $2,620,000,000 
aggregate principal amount of San Francisco International Airport Second ~eries Revenue 
Refunding Bonds for the purpose of refinancing bonds and subordinate bonds of the 
Airport Commission and related obligations; and {2) approve the form of and authorize 
the execution and delivery of one or more Continuing Covenant Agreements in 
connection with the direct purchase of bonds of the Airport Commission. 

Key Points 

• The Board of Supervisors previously approved the issuance of Airport refunding bonds in 
aggregate principal amount of $8.4 billion, of which $730.5 million remains authorized but 
unissued. These bonds were approved for the purposes of refinancing bonds and 
subordinate bonds of the Airport Commission. 

• The Airport has historically sold bonds through a public offering. If approved under the 
proposed resolution; the Continuing Covenant Agreement would allow the Airport to 
enter into agreements with a commercial ba.nk or other similar investors in connection 
with the private placement/direct purchase of general Airport Revenue Bonds. 

Fiscal Impact 

• The additional $2.62 billion in refunding bond authorization, when combined with the 
$730.5 million of previously authorized and unissued refunding would result in 
approximately $3.35 billion in overall authorized refunding capacity. 

Policy Consideration 

• The approval of the Continuing Covenant Agreement would, for the first time, provide the 
Airport with the option to privately place bonds with commercial banks. In a public 
offering, the issuer publicizes the upcoming bond issue, provides the timeframe and 
platform for which bids will be accepted, and provides any additional guidelines or details 
related to the bond issue. Generally, the winning bidder(s) is the one who has offered the 
lowest total interest costs. Private placement provides funding through direct negotiation 
with one or a select number of private financial institutions. The Airport states that in the 
current market environment, many banks are able to provide advantageous pricing and/or 
terms with private placements, such. as structures or other features that are better 
customized to the Airport's financial needs and allow for greater risk mitigation. 

• The Board of Supervisors has previously approved two direct private placement of bonds 
in 2015 and 2016 for the 2015A Seismic Safety Loan Program General Obligation (GO) 
Bonds (File 14-0727) and the 2016 Transbay Transit Center Interim Financing Certificates of 
Participation (File 16-0364). In addition, the San Francisco Public Utilities Commission 
(SFPUC) has entered into several private placements in recent years. 

Recommendation 

• Approve the proposed resolution. 

SAN FRANCISCO BOARD OF SUPERVISORS 
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~ 

MANDATE STATEMENT - - · 

City Charter Section 4.115 states that the Airport Commission has exclusive authority to plan 
and issue Airport .revenue bonds for Airport-related purposes, subject to the approval, 
amendment, or rejection of the Board of Supervisors. 

BACKGROUND 

The San Francisco International Airport (Airport} issues Airport Second Series Revenue 
Refunding Bonds (Refunding Bonds} under its Resolution No. 91-0210 (the 1991 Master 
Resolution}, adopted on December 3, 1991, as supplemented and amended. The Board of 
Supervisors previously approved the issuance of Airport refunding bonds in aggregate principal 
amount of $8.4 billion, of which $730.5 million remains authorized but unissued. 

The Airport currently has $6.2 billion of outstanding general Airport Revenue Bonds (GARBs} 
and approximately $64 million 1 of outstanding commercial paper. Of the Airport's $6.2 billion in 
outstanding GARBs, ·approximately $567 million is currently in variable rate mode and the 
remainder is fixed rate. The Airport's FY 2018-19 annual debt service is budgeted at 
approximately $495 million, or 44.5 percent of the Airport's operating qudget. 

According to Mr. Kevin Kone, Airport Finance Director,· the Commission's existing Lease and Use 
Agreement with its signatory airlines includes a requirement that airline landing foes and 
terminal rents be sufficient to pay for the Airport's operating costs and debt service expenses, 
after accounting for any non-airline operating revenues (e.g., from concessions}. The Lease and 
Use Agreement also provides the Commission the ability to adjust airline landing fees and 
terminal rents mid-year to ensure the Airport's operating requirements continue to be met. In 
addition, the Commission maintains three Debt Service Reserve Fund accounts that, in 
aggregate, provide approximately $538 million (as of June 30, 2018} in cash and permitted 
investments, which would be available to make debt service payments in the event that net 
operating revenues are not sufficient to make a fl.Ill and timely payments when they come due. 
Furthermore, the Airport has the flexibility to refund bonds to alleviate near-term debt service 
if needed. 

The approvals in the proposed resolution are intended to establish a refinancing mechanism for 
outstanding bonds, whether to generate savings or restructure debt, in accordance with the 
Airport Commission's Debt Policy2. The Refunding Bonds may be issued as fixed rate, variable 
rate, or index rate bonds in acc.ordance with the terms of the 1991 Master Resolution. 

1 
Commercial Paper Notes outstanding as of July 30, 2018. The Airport has a $500 million Commercial Paper 

Program. . 
2 The Airport's Debt Policy states that Refunding Bonds to be issued solely to achieve debt service savings shall not 
be issued unless the estimated net present value savings, as determined by the Airport's financial advisors, are 
either (i) equal to at least 3 percent of the principal amount of the refunded bonds; or (ii) equal to at least 1 
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. BUDGET AND FINANCE COMMITIEE MEETING SEPTEMBER 6, 2018 

The proposed resolution would: (1) approve the issuance of up to $2,620,000,000 aggregate 
principal amount of San Francisco International Airport Second Series Revenue Refunding 
Bonds for the purpose of refinancing bonds and subordinate bonds of the Airport Commission · 
and related obligations; and (2) approve the form of and authorize the execution and delivery 
of one or more Continuing Covenant Agreements in connection with the direct purchase of 
bonds of the Airport Commission. 

Airport Refunding Bonds 

According to Ms. Ronda Chu, Capital Finance Manager at the Airport, the bonds that will 
become eligible for refunding in the next five years include Second Series Revenue Bonds 
(Series 2009E, Series 2010F/G, Series 2013A/B, and Series 20188/C), Second Series Revenue 
Refunding Bonds (Issue 37C, Series 2009A/B, Series 2009C, Series 20090, Series 2010A, Series 
2010C/D, Series 2011C/D, Series 2011F/G, Series 2012A/B), and Series 2018 Special Facility 
Bonds. These bonds were approved for the purposes of refinancing bonds and subordinate 
bonds of the Airport Commission, financing and refinancing the construction, acquisition, 
equipping and development of various capital projects as part of the Airport Capital 
Improvement Plan, and financing the Airport hotel project. 

According to the Office of Public Finance, the ·proposed bond authorization would provide the 
Airport with the flexibility to access the market promptly in order to achieve one or more of the 
following refunding objectives, as outlined in its Debt Policy: 

• Achieve debt service savings; 

• Restructure scheduled debt service; 

• Convert bonds from or to a variable or fixed rate interest rate structure; 

• Change or modify the source or sources of payment and security for the refunded 

bonds; 

• Modify covenants otherwise binding upon the Airport; 

• Restructure or refinance bonds that are in a state of distress due to market conditions, 

credit issues, issues with bond insurers, swap counterparties, or credit facility providers 

According to the Airport, the estimated aggregate net present value savings between the 
existing bonds and the proposed refunding bonds over the next five years is $102,851,645. · 

Continuing Covenant Agreement 

The Airport has historically sold bonds through a public offering. If approved under the 
proposed resolution, the Continuing Covenant Agreement would allow the Airport to enter into 
agreements with a commercial bank or other similar investors in connection with the private 

percent of such principal amount, if it is unlikely, in the judgement of its financial advisors, that a future refunding 
would realize greater savings . 
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placement/direct purchase of GARBs. Private placements provide an alternate method of sale 
for the financing and refinancing of Airport capital projects, supplementing the Airport's typical 
method of sale for fixed-and variable-rate financings. 

According to the Airport, privately-placed bonds sold through the Continuing Covenant 
Agreement, with terms ranging from one to twenty years, may be structured at a fixed or 
variable intere$t rate, and regularly scheduled principal and interest payments would be 
secured on the same priority level as other senior bonds. Under certain circumstances, the 
Commission may structure the privately-placed bonds with a mandatory redemption prior to 
the bonds maturity and the redemption payments will be made entirely or partly on a basis 
subordinate to the repayment of other senior. bonds. According to the Airport, the advantages 
of a private placement when compared to traditional, publicly offered bond sales include the 
following: · 

• No requirement for Notice of Sale or Bond Purchase Agreement 

• No requirement for underwriter 

• No requirement for Preliminary Official Statement or Final Offi~ial Statement 

• No requirement for bond rating 

• Flexible requirement on debt service reserve 

According to the Airport, in addition to the lower costs ofissuance, these advantages would 
allow the Commission to react more quickly to changes in market conditions. A traditional 
bond issue takes up to four months to complete. A direct purchase transaction could be 
completed in two months. The Airport states that this could also help mitigate market risk i.n 
today's rising interest rate environment. 

The Airport's Debt Policy restricts private placements of bonds to circumstances where: (1) a 
public offering would require the bonds to be registered under federal securities laws, {2} the 
bonds are or will be either unrated or in a category below investment grade, {3} a private 
placement offers a more advantageous cost of borrowing than a public offering, (4) a private 
placement allows a transaction to be completed with expedited timing where needed, (5) a 
private placement reduces third-party risk, such as credit facility provider exposure, and/or {6} 
a private placement would result in other terms more advantageous to the Airport than are 
available in a similar public offering. 

FISCAL IMPACT 

The proposed additional $2.62 billion in refunding bond authorization, when combined with the 
$730.5 million of remaining but unissued refunding bonds previously authorized by the Board, 
would result in approximately $3.35 billion in overall authorized refunding capacity, as shown in 
Table 1 below. 
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Table 1. Proposed Refunding Bond Authorization ($ in Millions) 

Remaining Authorization $730.5 
Proposed Increase $2,620 

Amended Remaining Authorization $3,350.5 

Pursuant to Section 5852.1 of the California Government Code, which requires that certain 
information as to the full long-term cost of borrowing be disclosed to a governing body prior to 
its authorization of issuance of bonds, 'the good faith estimate provided by the Airport's 
financial advisors for the proposed sale of up to $2.62 billion in Refunding Bonds is as follows: 

• The true interest cost is estimated at 4.08%3
. 

• The sum of all cost of issuance fees and underwriter's discount is estimated at 

approximately $20.59 million. 

• Taking into account the cost of issuance and underwriter's discount, the net bond 

proceeds is estimated at approximately $2.60 billion, all of which would be used to 

refinance outstanding bonds or commercial paper notes. 

• Of the $2.62 billion in bonds sold, the good faith estimate of total principal and interest 

payments the Commission will make is estimated at $3.55 billion. 

Table 2 below shows the estimated sources and uses of the refunding bonds. 

Table 2. Estimated Sources and Uses of Refunding Bonds 

Sources 
Estimated Par Amount4 

Total Sources 
Uses 
Refunding Fund Deposit5 

Cost of lssuance6 

Underwriter's Discount7 
Additional Proceeds8 

Total Uses 

3 Average across five Refunding Bonds transactions 

$2,617,035,000 
$2,617,035,000 

$2,596,440,417 
7,500,000 

13,085,170 
9,413 

$2,617,035,000 

4 According to the Airport, the par amount on the refunded bonds (i.e. the amount being refinanced) and the 
refunding bonds (i.e. the new bonds issued to refinance the existing bonds) will not be the same. The refunding par 
amount includes the amount needed to cover the refunding fund deposit, as well as costs of issuance and 
underwriters' discount. 
5 The refunding fund deposit includes the principal amount of callable bonds as well as interest due to bondholders 
between the refundihg issuance date and the actual call date. 
6 Costs of Issuance consist of expenses associated with the sale of a bond, including fees for financial advisors, 
counsel, the trustee and rating agency fees and other expenses. 
7 The Underwriters Discount is the difference between ·the price paid by the underwriter to the issuer for the new 
bond issue and the prices at which the securities are initially offered to the investing public. This difference 
provides the underwriter with compensation for the transaction, as well as reimbursement for expenses. 
8 Additional proceeds are the rounding amounts due to bonds being sold at $5,000 increments. 
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POLICY CONSIDERATION 

Continuing Covenant Agreement and Private Placement of Bonds 

Private Placement 

As previously mentioned, the Airport has historically sold bonds through a public offering. The 
approval of the Continuing Covenant Agreement would, for the first time, provide the Airport 
·with the option to privately place bonds with commercial banks should it be beneficial to the 
Airport over alternative financings. In a public offering, the issuer publicizes the upcoming bond 
issue, provides the timeframe and platform for which bids will be accepted, and provides any 
additional guidelines or details related to the bond issue. Gene.rally, the winning bidder(s) is the 
one who has offered the lowest total interest costs, including all costs of issuance and 
underwriter fees. Private placement provides funding through direct negotiation with one or a 
select number of private financial institutions. The private financial institution is effectively 
providing a loan to the issuer that must be repaid over time. In general, private placements do 
not have to be registered with the Securities and Exchange Commission (SEC) and do not 
require many of the disclosure requirements found in public offerings._ In addition, private 
placement bonds are not publicly issued or publicly tra_ded and typically do not require a rating 
from a credit rating agency. 

According to the Airport, private placement provides another financial tool that may provide 
benefits or reduce risks for the Airport in financing its capital program. The Airport states that in 
the current market environment, many banks are able to provide advantageous pricing and/or 
terms with private placements, such as structures or other features that are better customized 
to the Airport's financial needs and allow for greater risk mitigation. In addition, a private 
placement option may provide lower issuance costs with the benefit of expedited timing. 
Consistent with its debt policy (noted above), the Airport states that the department would 
evaluate all potential financing options to determine the best strategy in meeting its goals. The 
sale of refunding bonds through a private placement would be subject to Airport Commission 
approval by resolution. 

Negotiated Bonds 

The Airport is implementing a $7.4 billion capital improvement program (CIP) and considers 
executing each bond sale on a competitive or negotiated basis. The Airport adheres to its debt 
policy in determining when to do a negotiated issuance. According to the Airport, the 
department utilizes a negotiated issuance when market timing is important to the pricing of the 
bonds and the structure of the financing requires additional marketing efforts and activities. As 
the Airport has complex and sometimes unusual debt financings, the department states that 
this sale method permits direct input from the buyer of. the bonds as to the desirability of 
Various financing structures or features. Finally, in a negotiated sale, the underwriting banks 
can do a substantial amount of preselling of bonds, which increases demand and thereby allows 
the Airport the opportunity to lower the borrowing cost the day of the sale. According to the 
Airport, while a negotiated issuance has generally been the preferred approach for the reasons 
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mentioned above, the department may elect to issue bonds on a competitive basis in the future 

should conditions warrant that approach to be more advantageous. 

Other City Private Placement of Bonds 

. According to the Office of Public Finance, the City has recently approved two direct private 

placement of bonds in 2015 and 2016 for the 2015A Seismic Safety Loan Program General 

Obligation (GO) Bonds (File 14-0727) and the 2016 Transbay Transit Center Interim Financing 

Certificates of Participation (File 16-0364). The 2015 transaction was placed with US Bank, and 

the 2016 transaction was placed with Wells Fargo. In addition, the San Francisco Public Utilities 

Commission (SFPUC) has entered into several private placements in recent years. This includes 

the following: 2008 Clean Renewable Energy Bonds (File 08-1027), 2011 New Clean Renewable 

Energy Bonds (File 11-1192), 2011 Qualified Energy Conservation Bonds (File 11-1191), and 

2015 New Clean Renewable Energy Bonds (File 15-0916). 

Approve the proposed resolution. 

SAN FRANCISCO BOARD OF SUPERVISORS 
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CONTINUING COVENANT AGREEMENT 

THIS CONTINUING COVENANT AGREEMENT (the "Agreement"), dated as 
of [DATED DATE], is between the AIRPORT COMMISSION OF THE CITY AND COUNTY 
OF SAN FRANCISCO, organized and existing under the Charter of the City and County of San 
Francisco (the "Commission"), and [BANK], a duly organized and existing under 
the laws of (the "Bank"). 

WHEREAS, the Commission is issuing its San Francisco International Airport 
Second Series Variable Rate Revenue Bonds, Series LJ (the "Bonds") pursuant to and in 
accordance with Resolution No. 91-0210, adopted by the Commission on December 3, 1991 (the 
"1991 Resolution"), as supplemented and amended, including by Resolution No. 98-0114, adopted 
by the Commission on May 19, 1998 (the "Seventh Supplemental Resolution"), Resolution 
No. 02-0010, adopted by the Commission on January 8, 2002 (the "Tenth Supplemental 
Resolution"), Resolution. No. 03-0220, adopted by the Commission on October 21, 2003 (as 
amended and restated by Resolution No. 10-0316 adopted by the Commission on October 26, 
2010, the "Eleventh Supplemental Resolution"), Resolution No. 04-0220, adopted by the 
Commission on November 2, 2004 (the "Twelfth Supplemental Resolution"), and Resolution 
No. adopted by the Commission on (the "Sale Resolution") and the 

·Certificate of Additional Terms of the Commission dated [CLOSING DATE] (the "Certificate of 
Additional Terms") (such 1991 Resolution as supplemented and amended, being referred to herein 
as the "1991 Master Resolution"); and 

WHEREAS, the Bank has agreed to purchase the Bonds, and as a condition to such 
purchase, the Bank has required the Commission to enter into this Agreement; and 

NOW, THEREFORE, in consideration of the premises and in order to induce the 
Bank to purchase the Bonds, the Commission and the Bank hereby agree as follows: 

ARTICLE I 

DEFINITIONS 

Section 1.01. Definitions. Capitalized terms used herein and not defined herein 
have the meanings ascribed thereto in the 1991 Master Resolution. The following terms, as used 
herein, have the following respective meanings: 

"1933 Act" means the Securities Act of 1933, as amended. 

"Affiliate" means, with respect to any Person, any Person that directly or indirectly 
through one or more intermediaries, controls, or is controlled by, or is under common control with, 
such first Person. A Person shall be deemed to control another Person for the purposes of this 
definition if such first Person possesses, directly or indirectly, the power to direct, or cause the 
direction of, the management and policies of the second Person, whether through the ownership of 
voting securities, common directors, trustees or officers, by contract or otherwise. 

"Agreement" means this Continuing Covenant Agreement, as amended, modified 
or supplemented from time to time, in accordance with the provisions hereof. 



"Airport" means the San Francisco International Airport. 

"Amortization End Date" has the meaning set forth in the Certificate of Additional 
Terms. 

"Amortization Payment" has the meaning assigned to that term in Section 2.02(b) 
hereof. 

"Amortization Payment Date" has the meaning set forth in the Certificate of 
Additional Terms. 

"Amortization Period" has the meaning assigned to that term in Section 2.02(b) 
hereof. 

"Bank" has the meaning assigned to that term in the introductory paragraph of this 
Agreement. 

"Bank Agreement" means any credit agreement, liquidity agreement, standby bond 
purchase agreement, reimbursement agreement, direct purchase agreement, bond purchase 
agreement, or other agreement or instrument (or any amendment, supplement or other modification 
thereof) under which, directly or indirectly, any Person or Persons undertake(s) to make or provide 
funds to make payment of, or to purchase or provide credit enhancement for, bonds or notes of the 
Commission secured by or payable from Net Revenues or a parity with the Bonds. 

"Banlc Rate" has the meaning set forth in the Certificate of Additional Terms. 

"Bank Transferee" has the meaning assigned to that term in Section 8.07 hereof. 

"Bondholder" means the Bank and each Bank Transferee or Non-Bank Transferee 
pursuant to Section 8.07 hereof so long as such Banlc Transferee or Non-Banlc Transferee is an 
owner of Bonds. 

"Bonds" has the meaning assigned to that term in the preamble of this Agreement. 

· "Bond Counsel" means any counsel selected by the Commission with nationally 
recognized expertise in municipal finance law, including matters relating to the validity and tax 
exemption of interest on obligations of states and their political subdivisions. 

"Business Day" means any day other than (i) a Saturday or Sunday, (ii) a day on 
which banlcs. located in the city in which the principal corporate trust office of the Trustee is located 
are required or authorized to remain closed, or (iii) a day on which the New York Stock Exchange 
is closed. 

"Certificate of Additional Terms" has the meaning assigned to that term in the 
preamble of this Agreement. 

to time. 
"Charter" means the Charter of the City, as amended and supplemented from time 
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"City" means the City and County of San Francisco, a municipal corporation and 
political subdivision of the State of California. 

"Closing Date" means the date on which the Bonds are originally purchased by the 
Bank. 

·"Commission" has the meaning assigned to that term in the introductory paragraph 
of this Agreement. 

"Debt" of any Person nieans at any date, without duplication, (i) all obligations of 
such Person for borrowed money, (ii) all obligations of such Person evidenced by bonds, 
debentures, notes or other similar instruments, (iii) all obligations of such Person to pay the 
deferred purchase price of property or services, except trade accounts payable arising in the 
ordinary course of business (including accounts payable to construction contractors and other 
professionals for services rendered), (iv) all obligations of such Person as lessee under capital 
leases, (v) all Debt of others secured by a Lien on any asset of such Person, whether or not such 
Debt is assumed by such Person, and (vi) all Debt of others guaranteed by such Person. 

"Default" means any event or condition that constitutes an Event of Default or that 
with the giving of notice or the lapse of time or both would, unless cured or waived, become an 
Event of Default. 

"Default Rate" has the meaning set forth in the Certificate of Additional Terms. 

"Determination of Taxability" means and shall be deemed to have occurred on the 
first to occur of the following: 

(i) on the date when the Commission files any statement, supplemental 
statement or other tax schedule, return or document which discloses that an Event of Taxability 
shall have in fact occurred; 

(ii) on the date when. the Bondholder or any former Bondholder notifies the 
Commission that it has received a written opinion by a nationally recognized attorney or firm of 
attorneys of substantial expertise on the subject of tax-exempt municipal finance to the effect that 
an Event of Taxability shall have occurred unless, within one hundred eighty (180) days after 
receipt by the Commission of such notification from the Bondholder or any former Bondholder, 
the Commission shall deliver to the Bondholder and any former Bondholder (a) absent any 
occurrence described in clauses (i), (iii) or (iv) of this definition of"Determination of Taxability," 
an opinion of a nationally recognized attorney or firm of attorneys of substantial experience on the 
subject of tax-exempt municipal finance reasonably acceptable.to the Bank stating that an Event 
of Taxability has not occurred or (b) a ruling or determination letter issued to or on behalf of the 
Commission by the Commissioner of the Internal Revenue Service or the Director of Tax-Exempt 
Bonds of the Tax-Exempt and Government Entities Division of the Internal Revenue Service (or 
any other governmental official exercising the same or a substantially similar function from time 
to time) to the effect that, after taking into consideration such facts as form the basis for the opinion 
that an Event of Taxability has occurred, an Event of Taxability shall not have occurred; 
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(iii) on the date when the Commission shall be advised in writing by the 
Commissioner of the Internal Revenue Service or the Director of Tax-Exempt Bonds of the Tax
Exempt and Government Entities Division of the Internal Revenue Service (or any other 
government official or agent exercising the same or a substantially similar function from time to 
time, including an employee subordinate to one of these officers who has been authorized to 
provide such advice) that, based upon filings of the Commission, or upon any review or audit of 
the Commission or upon any other ground whatsoever, an Event of Taxability shall have occurred; 

(iv) on the date when the Commission shall receive notice from the Bondholder 
or any former Bondholder that the Internal Revenue Service (or any other government official or 
agency exercising the same or a substantially similar function from time to time) has assessed as 
includable in the gross income of such Bondholder or such former Bondholder the interest on the 
Bonds due to the occurrence of an Event ofTaxability; or 

(v) [on the date-when the Commission notifies the Trustee and the Bondholder 
in writing that it has elected to change the tax status of the Bonds such that interest on the Bonds 
is includable in the gross income of Bondholders]; 

provided, however, no Determination of Taxability shall. occur under 
subparagraph (iii) or (iv) hereunder unless the Commission has been afforded the opportunity, at 
its expense, to contest any such assessment, and, further, no Determination of Taxability shall 
occtir until such contest, if made, has been finally determined; provided further, however, that, 
subject to Section 2.10, upon demand from the Bondholder or former Bondholder, the Commission 
shall promptly reimburse such Bondholder or former Bondholder for any payments, including any 
taxes, interest, penalties or other charges, such Bondholder (or former Bondholder) shall be 
obligated to make as a result of the Determination of Taxability under subparagraph (i), (ii), (iii) 
or (iv) hereunder. 

"Event of Default" has the meaning assigned to that term in Section 7.01 hereof. 

"Event of Taxability" means a (i) change in law or fact or the interpretation thereof, 
or the occurrence or existence of any fact, event or circumstance (including, without limitation, 
the taking of any action by the Commission, or the failure to take any action by the Commission, 
or the making by the Commission of any misrepresentation herein or in any certificate required to 
be given in connection with the issuance, sale or delivery of the Bonds) which has the effect of 
causing interest paid or payable on the Bonds to become includable, in whole or in part, in the 
gross income of the Bondholder or any former Bondholder for federal income tax purposes or 
(ii) the entry of any decree or judgment by a court of competent jurisdiction, or the taking of any 
official action by the Internal Revenue Service or the Department of the Treasury, which decree, 
judgment or action shall be final under applicable procedural law, in either case, which has the 
effect of causing interest paid or payable on the Bonds to become includable, in whole or in part, 
in the gross income of the Bondholder or any former Bondholder for federal income tax purposes 
with respect to the Bonds. · 

"Excess Amount" has the meaning set forth in the Certificate of Additional Terms. 
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"Excess Interest Amount" has the meaning assigned to that term in Section 2.05 
hereof. 

"Fiscal Year" means the fiscal year of the City as established from time to time, 
which currently is the period from July 1 of each year through June 30 of the year following. 

"Fitch" means Fitch Ille., and its successors and assigns. 

"Governmental Authority" means any national, state or local government (whether 
domestic or foreign), any political subdivision thereof. or any other governmental, quasi
governmental, judicial, public or statutory instrumentality, authority, body, agency, bureau or 
entity (including any zoning authority, the Federal Deposit Insurance Corporation or the Federal 
Reserve Board, any central bank or any comparable authority), or any arbitrator with authority to 
bind the parties to this Agreement at law . 

. "Interest Rate Swap" has the meaning assigned to that term in the 1991 Master 
Resolution. 

"Investor Letter" has the meaning assigned to that term in Section 8.07 hereof. 

"Lien" means, with respect to any asset, any mortgage, lien, pledge, charge, 
security interest or encumbrance of any kind in respect of such asset. For the purposes of this 
Agreement, a Person shall be deemed to own subject to a Lien any asset which it has acquired or
holds subject to the interest of a vendor or lessor under any conditional sale agreement, capital 
lease or other title retention agreement relating to such asset. 

"Mandatory Tender Date" has the meaning set forth in the Certificate of Additional 
Terms. 

"Mandatory Tender Purchase Price" has the meaning set forth in the Certificate of 
Additional Terms. 

"Maximum Interest Rate" means the maximum interest rate on the Bonds of 
twelve percent (12%) per annum. 

"Maximum Rate" means an interest rate equal to the lesser of (i) the maximum non
usurious per annum rate permitted by applicable law, and (ii) twenty percent (20%) per annum. 

"Moody's" means Moody's Investors Service, Inc., and its successors and assigns. 

''Net Revenues" has the meaning assigned to that term in the 1991 Master 
Resolution. 

"1991 Master Resolution" has the meaning assigned to that term in the preamble of 
this Agreement. 

''Non-Bank Transferee" has· the meamng assigned to that term in Section 8.07 
hereof. 



"Obligations" means all obligations of the Commission to the Bank pursuant to this 
Agreement, the Related Documents and the Bonds. 

"Outstanding" has the meaning assigned to that term m the 1991 Master 
Resolution. 

"Parity Bonds" means obligations heretofore or hereafter issued by the Commission 
on a parity with the Bonds pursuant to the 1991 Master Resolution. 

"Patriot Act" has the meaning assigned to that term in Section 8.16 hereof. 

"Payment Office" means [BANK], , Attention: 
Ref: San Francisco International Airport Second Series Variable Rate Revenue Bonds, Series [ #], 
or such other office as the Bank may designate from time to time. 

"Person" means an individual, a corporation, a partnership, a limited liability 
company, an association, a trust or any other entity or organization, including a government or 
political subdivision or an agency or instrumentality thereof. 

"Purchase Price" has the meaning assigned to that term in Section 2.0l(a) hereof. 

"Rating Agency" means Moody's, S&P or Fitch; provided, that if any such 
organization no longer maintains a rating on the Bonds, the term "Rating Agency" shall include 
any other rating agency designated by the Commission with the approval of the Bank. 

"Related Documents" means this Agreement, the Bonds and the 1991 Master 
Resolution. · 

"Revenue Fund" has the meaning assigned to that term in the 1991 Master 
Resolution. 

"S&P" means S&P Global Ratings, a division of Standard & Poor's Financial 
Services LLC, and its successors and assigns. 

"Senior Lien Bonds" has the meaning assigned to that term in the 1991 Master 
Resolution. 

"Subordinate Bonds" means any evidences of indebtedness for borrowed money 
issued from time to time by the Commission, including but not limited to bonds, notes, bond 
anticipation notes, commercial paper,. lease or installment purchase agreements or certificates of 
participation, authorized to be issued pursuant to and by authority of the Charter and pursuant to 
Resolution No. 97-0146 adopted by the Commission on May 20, 1997, as amended and 
supplemented, including as amended and supplemented by Resolution No. 97-0147 adopted on 
May 20, 1997, which was amended and restated by Resolution No. 99-0299 adopted on September 
21, 1999, and by Resolution No. 09-0088 adopted on May 5, 2009. 

"Taxable Date" means the date on which interest on all or part of the Bonds is first 
includable in gross income of the Bondholder (including, without limitation, any previous 
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Bondholder) thereof as a result of an Event of Taxability as such a date is established pursuant to 
either (i) the Determination of Taxability or (ii) an opinion by an attorney or firm of attorneys of 
nationally recognized standing on the subject of tax exempt municipal finance; provided, however, 
that, for the avoidance of doubt, the Taxable Date shall not be earlier than the beginning of the 
period for which interest on the Bonds is included (taking into account the applicable statute of 
limitations) in the gross income of the Bondholder; for this purpose, such period of includability 
shall not begin prior to the earliest date on which the gross income of the Bondholder is svbject to 
additional tax under the applicable statute of limitations. 

"Taxable Rate" has the meaning assigned to that term in the Certificate of 
Additional Terms. 

"Trustee" means The Bank of New York Mellon Trust Company, N.A., as Trustee 
for the Bonds under the 1991 Master Resolution, or any successor trustee for the Bonds appointed 
in accordance with the 1991 Master Resolution. 

"Unremarketed Bonds" means Bonds with respect to which the Bank has not. 
received payment of the Mandatory Tender Purchase Price, if any, on the Mandatory Tender Date. 

Section 1.02. Interpretation. Words of the masculine gender shall be deemed and 
construed to include correlative words of the feminine and neutral genders. Except where the 
context otherwise requires, words importing the singular number shall include the plural number 
and vice versa, and words importing persons· shall include corporations and associations, including 
cities, agencies and other public bodies, as well as natural persons. Unless otherwise indicated, 
references in this Agreement to subsections, Sections and Articles are to such subsections, Sections 
and Articles of this Agreement. The headings used throughout this Agreement are inserted for 
reference only and shall not be construed or considered in interpreting the terms and provisions of 
any Section or Article of this Agreement or the Agreement as a whole. Any and all Appendices 
referenced in this Agreement are incorporated herein by reference and shall be deemed to be an 
integral part hereof. Unless the context requires otherwise, the terms "herein," "hereof," 
"hereunder" and any similar terms, as used in this Agreement, shall refer to this Agreement as a 
whole and not to any particular provisions of this Agreement. The words "include," "includes," 
and "including" shall be construed to also mean "without limitation." Any reference to a "month" 
shall be a reference to a calendar month beginning on the first day of a calendar month and ending 
on the last day thereof, unless otherwise specified herein. Any reference to a "day" shall be a 
reference to a calendar day and not a Business Day. 

Section 1.03. Accounting Terms and Determinations. Unless otherwise specified 
herein, all accounting terms used herein shall be interpreted, all accounting determinations 
hereunder shall be made, and all financial statements required to be delivered hereunder shall be 
prepared in accordance with generally accepted accounting principles applicable to governmental 
entities such as the City as in effect from time to time, applied on a basis consistent with the most 
recent audited financial statements of the Commission delivered to the Bank. 
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ARTICLE II 

PURCHASE OF BONDS AND THE COMMISSION'S OBLIGATIONS 

Section 2.01. Purchase of Bonds. 

(a) Purchase Price. Upon the satisfaction of the conditions set forth in 
Article III hereof and based on the representations and covenants of the Commission set forth 
herein, the Bank hereby agrees to purchase from the Commission, and the Commission hereby 
agrees to sell to the Bank, all, but not less than all, of the Bonds at par in an aggregate principal 
amount equal to $[Par Amount] (the "Purchase Price"). 

(b) Closing. On the Closing Date, the Commission shall deliver to the Bank 
the documents described in and which otherwise satisfy the conditions described in Article III 
hereof. Upon the satisfaction of the conditions precedent set forth in Article III hereof (or waiver 
thereof by the Bank), the Bank will pay the Purchase Price for the Bonds in immediately available 
federal funds payable to [the Trustee on behalf of] the Commission. One fully registered Bond, in 
the aggregate principal amount equal to$[ ], shall be issued to and registered in the name 
of [the Bank] [Cede & Co., nominee for DTC, as securities depository], and the beneficial interests 
in the Bonds so registered will be credited to such accounts with DTC as the Bank shall designate. 
The Bonds shall be so issued and registered to and held by DTC or its nominee, and beneficial 
interests therein shall be transferable in accordance with the book-entry system. 

Section 2.02. Payment Obligations; 

(a) The Commission hereby unconditionally, irrevocably and absolutely agrees 
to make prompt and full payment of all Obligations due and payable to the Bondholders under the 
Related Documents and to pay any other Obligations due and payable to the Bondholders whether 
now existing or hereafter arising, irrespective of their nature, whether direct or indirect, absolute 
or contingent, with interest thereon at the rate or rates provided in such Related Documents and 
under such Obligations. 

(b) [Delete if bank holds bonds at fixed rate to maturity.] In the event the 
Bondholders have not received the Mandatory Tender Purchase Price on the Mandatory Tender 
Date, the Commission shall cause the Umemarketed Bonds to be redeemed on the Mandatory 
Tender Date[; provided that, ifthe Commission is required to redeem Umemarketed Bonds as set 
forth above and (i) no default described under Section 7.0l(a)(i) or Section 7.0l(e) hereunder shall 
have occurred and be continuing; (ii) no Event of Default shall have occurred and be continuing 
and (iii) the representations set forth in Article IV shall be true and correct on, and shall be deemed 
to have been made on, the Mandatory Tender Date (except to the extent that any such 
representations and warranties expressly relate to an earlier date), then the Commission shall cause 
the principal amount of such Bonds to be redeemed in installments payable on each Amortization 
Payment Date (each such payment, an "Amortization Payment"), with the final installment in an 
amount equal to the entire then-outstanding principal amount of such Bonds to be redeemed on 
the Amortization End Date(the period commencing on the Mandatory Tender Date at1d ending on 
the Amortization End Date is herein referred to as the "Amortization Period"). Each Amortization 
Payment shall be that amount of principal which will result in equal (as nearly as possible) 
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aggregate Amortization Payments over the Amortization Period. During the Amortization Period, 
interest on Unremarketed Bonds shall accrue at the Bank Rate, be payable monthly in arrears on 
the first Business Day of each calendar month and be calculated on the basis of a 360-day year and 
actual days elapsed.] 

(c) The Colnmission shall pay within thirty (30) days after demand: 

(i) if an Event of Default shall have occurred, all costs and expenses 
of the Bank in connection with the enforcement (whether by means of legal 
proceedings or otherwise) of any of its rights and remedies under this Agreement, 
the other Related Documents and such other documents which may be delivered in 
connection therewith; 

(ii) a fee for each amendment to this Agreement or any other Related 
Document requested by the Commission, or any consent or waiver by the Bank 
with respect to any Related Document requested by the Commission, in each case, 
in a minimum amount of $2,500; and 

(iii) the reasonable fees and out-of-pocket expenses for counsel or 
other reasonably required consultants to the Bank in connection with advising the 
Bank as to its rights, remedies and obligations under this Agreement and the other 
Related Documents or in connection with responding to requests from the 
Commission for approvals, consents and waivers. 

All fees payable pursuant to this Agreement shall be deemed to be fully earned when due and non
refundable when paid. 

Section 2.03. Default Rate. Upon the occurrence and during the continuance of 
an Event of Default described in Section 7.0l(a) hereof, the Bonds shall bear interest at the Default 
Rate. 

Section 2.04. Determination ofTaxability. 

(a) In the event a Determination of Taxability occurs, to the extent not payable 
to each Bondholder (or to the Bank for the period that it was the Bondholder of any of the Bonds) 
under the terms of the 1991 Master Resolution and the Bonds, the Commission hereby agrees, 
subject to Section 2.10 hereof, to pay to each Bondholder (or, if applicable, the Bank), on demand 
therefor _(i) an amount equal to the difference between (A) the amount of interest that would have 
been paid to such Bondholder (or, if applicable, the Bank) on the Bonds had the interest on the 
·Bonds (or the taxable portion of the interest, in the event the interest on the Bonds is determined 
to be taxable only in part) been calculated at the Taxable Rate, and (B) the amount of interest 
actually paid to the Bondholder (or, if applicable, the Bank), during the Taxable Perfod. The 
"Taxable Period" is the period beginning on the Taxable Date and continuing to and including 
the date (if any) on which the interest (or the applicable portion of the interest, in the event the 
interest on the Bonds is determined to be taxable only in part) once again becomes excludable 
from the gross income of the owners thereof for federal income tax purposes; and (ii) an amount 
equal to any interest, penalties or charges owed by such Bondholder (or, if applicable, the Bank) 
as a result of interest on the Bonds becoming included in the gross income of such Bondholder (or, 
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if applicable, the Bank), together with any and all external attorneys' fees, court costs, or other 
reasonable out of pocket costs incurred by such Bondholder (or, if applicable, the Bank) in 
connection therewith. 

(b) Subject to the provisions of clauses ( c) and ( d) below, such Bondholder (or, 
if applicable, the Bank) shall afford the Commission the opportunity, at the Commission's sole 
cost and expense, to contest (i) the validity of any amendment to the Code which causes the interest 
on the Bonds to be included in the gross income of such Bondholder (or, if applicable, the Bank) 
or (ii) any challenge to the validity of the tax exemption with respect to the interest on the Bonds, 
including the right to direct the necessary litigation contesting such challenge (including 
administrative audit appeals). 

( c) As a condition precedent to the exercise by the Commission of its right to 
contest set forth in clause (b) above, the Commission shall, within LJ days of the 
written demand therefor reimburse such Bondholder for any and all expenses (including attorneys' 
fees for services that may be required or desirable, as determined by such Bondholder (or, if 
applicable, the Bank) iri its reasonable discretion) that may be incurred by the Bank in connection 
with any such contest, and for any and all penalties or other charges payable by such Bondholder 
(or, if applicable, the Bank) for failure to include such interest in its gross income. 

(d) The obligations of the Commission under this Section 2.04 shall survive the 
termination of this Agreement, the termination of any of the other Related Documents, and the 
redemption or other payment in full ofthe Bonds. 

Section 2.05. Maximum Interest Rate. [Delete if interest rate on bonds is fixed.] 

(a) If the amount of interest payable for any period in accordance with the terms 
hereof or the Bonds exceeds the amount of interest that would be payable for such period had 
interest for such period been calculated at the Maximum Interest Rate, then interest for such period 
shall be payable in an amount calculated at the Maximum Interest Rate. 

(b) Any interest that would have been due and payable for any period but for 
the operation of the immediately preceding paragraph (a) shall accrue and be payable as provided 
in this paragraph (b) and shall, less interest actually paid to each Bondholder for such period, 
constitute the "Excess Interest Amount." If there is any accrued and unpaid Excess Interest 
Amount as of any date, then the principal amount with respect to which interest is payable shall 
bear interest at the Maximum Interest Rate until payment to each Bondholder of the entire Excess 
Interest Amount. 

( c) Notwithstanding the foregoing, on the date on which no principal amount 
with respect to the Bonds remains unpaid, to the extent permitted by Law, the Commission shall 
pay to each Bondholder a fee equal to any accrued and unpaid Excess Interest Amount. 

Section 2.06. Obligations Absolute. The payment obligations of the Commission 
under this Agreement shall be unconditional an.d irrevocable and shall be paid strictly in 
accordance with the terms ofthis Agreement under all circumstances, including without limitation 
the following: 
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(a) any lack of validity or enforceability of this Agreement, the Bonds or any 
of the other Related Documents; 

(b) the existence of any claim, set-off, defense or other right which the 
Commission may have at any time against the Bank, any other Bondholder or any other person or 
entity, whether in connection with this Agreement, the other Related Documents, the transactions 
contemplated herein or therein or any unrelated transaction; or 

( c) any other circumstance or happening whatsoever, whether or not similar to 
any of the foregoing. 

Section 2.07. Bank Consent to Subsequent Index Interest Rate Period. (a) So long 
as the Bank is the Bondholder, on or before the date which is one hundred twenty (120) days prior 
to the end of the Index Interest Rate Period, the Commission may provide written notice to the 
Bank, in the form of Appendix B hereto, of its desire to change the interest rate mode of the Bonds 
(including conversion to a new Index Interest Rate Period) and requesting the Bank to purchase 
such Bonds in such new Index Interest Rate Period or provide the liquidity or credit enhancement 
necessary to facilitate the conversion of the Bonds to such new interest rate mode. The Bank will 
make reasonable efforts to respond to such request within sixty (60) days after receipt of all 
information necessary, in the Bank's reasonable judgment, to permit the Bank to make an informed 
credit decision.The Bank may, in its sole and absolute discretion, decide to accept or reject any 
such request and no consent shall become effective unless the Bank shall have consented thereto 
in writing. In the event the Bank fails to definitively respond to such request within such 
sixty ( 60) day period, the Bank shall be deemed to have refused to grant such request. The consent 
of the Bank, if granted, shall be conditioned upon the preparation, execution and delivery of 
documentation in form and substance satisfactory to the Bank (which may include, but not be 
limited to, the delivery of a "no adverse effect opinion" of Bond Counsel to the Bank with respect 
to the tax-exempt status of the Bonds as a result of such conversion and interest rate setting). In 
the event the Commission and the Bank fail to document in writing their agreement of the proposed 
rate(s) and terms of the succeeding period(s), the Commission shall continue to be required to 
repurchase the Bonds on the Mandatory Tender Date for a purchase price of 100% of the par 
amount plus accrued interest to the Mandatory Tender Date.If the Bank and the Commission agree 
to the terms for the Bonds upon such conversion and the interest rate that the Bonds shall bear 
following the change shall meet the requirements of [Section of the Certificate of Additional 
Terms, the Commission and Bank may cause conversion of the Bonds by the process described in 
[Section __J of the Certificate of Additional Terms. 

Section 2.08. Increased Costs. 

(a) Net of Taxes. Except as otherwise required by law, each payment by the 
Commission to a Bondholder under this Agreement shall be made without defense, setoff or 
counterclaim and without any withholding for or on account of any present or future taxes (other 
than taxes imposed on or measured by the net income, gross income, gross receipts, or other 
measures of income or profits or capital of the recipient imposed by any jurisdiction having 
jurisdiction over such recipient) imposed by or within the jurisdiction in which the Commission is 
domiciled, any jurisdiction from which the Commission makes any payment hereunder, or (in each 
case) any political subdivision or taxing authority thereof or therein. If any such withholding is so 
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required, the Commission shall pay such additional amount as may be necessary to ensure that the 
net amount actually received by a Bondholder free and clear of such taxes (including such taxes 
on such additional amount) is equal to the amount which the Bondholder would have received had 
such withholding not been made. If a Bondholder pays any amount in respect of any such taxes, 
penalties or interest, the Commission shall reimburse such Bondholder for that payment on 
demand. If the Commission pays any such taxes, penalties or interest, it shall deliver official tax 
receipts evidencing that payment or certified copies thereof to the applicable Bondholder on or 
before the thirtieth day after payment. 

(b) Reserve Requirements. If any change in any law or regulation or in the 
interpretation thereof by any court or administrative or Governmental Authority charged with the 
administration thereof shall impose, increase or deem applicable any reserve, special deposit or 
similar requirement against the obligations of a Bondholder (other than as a result of the acts, 
omissions or financial condition of a Bondholder) and the result of any such event above shall be 
to increase the cost to a Bondholder of the holding of the Bonds (which increase in costs shall be 
the result of a Bondholder's pro rata allocation of the aggregate of such cost increases resulting 
from such events), then, upon written demand by a Bondholder to the Commission, the 
Commission shall pay to such Bondholder within forty-five ( 45) days of such demand, the amount 
of such increased costs from the date of such change; provided that interest thereon shall not begin 
to accrue until forty-five (45) days after such demand. A Bondholder shall submit to the 
Commission a certificate setting forth in reasonable detail the amount of such increased costs as a 
result of any such event. A Bondholder shall notify the Commission of any such impending or 

· announced change in law, regulation or interpretation promptly upon receipt by it of actual notice 
of such change; provided, however, that any delay or failure to so notify the Commission shall not 
in any manner relieve the Commission of its obligations under this Agreement. 

( c) Capital Requirements. If a Bondholder shall have determined that, after the 
date hereof, the adoption of any applicable law, rule or regulation regarding capital adequacy, or 
any change therein, or any change in the interpretation or administration thereof by any 
Governmental Authority, central bank or comparable agency charged with the interpretation or 
administration thereof, or any request or directive regarding capital adequacy (whether or not 
having the force of law) of any such authority, central bank or comparable agency, has or would 
have the effect of increasing the amount of capital required to be maintained or reducing the rate 
of return on capital of such Bondholder as a consequence of such Bondholder's obligations 
hereunder or the holding by it of the Bonds pursuant hereto to a level below that which such 
Bondholder could have achieved but for such adoption, change, request or directive (taking into 
consideration its policies with respect to capital adequacy) by any amount deemed by such 
Bondholder to be material then, upon written demand by a Bondholder to the Commission, the 
Commission shall pay to such Bondholder within forty-five ( 45) days of such demand, the amount 
of such reduction from the date of such change; provided that interest thereon shall not begin to 
accrue until forty-five ( 45) days after such demand. A Bondholder shall submit to the Commission 
a certificate setting forth in reasonable detail the amount as will compensate such Bondholder for 
such reduction as a result of any such event. A Bondholder shall notify the Commission of any 
such impending or announced change in law, regulation or interpretation promptly upon receipt 
by it of actual notice of such change; provided, however, that any delay or failure to so notify the 
Commission shall not in any manner relieve the Commission of its obligations under this 
Agreement. 
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(d) Limitation re Participations. Notwithstanding anything to the contrary 
contained in this Section 2.08, the Commission shall have no obligation to pay amounts pursuant 
to this Section 2.08: (i) in an amount greater than that which it would have been required to pay 
if a Bondholder had not participated any interest in the Bonds or (ii) for any increased costs 
incurred or reductions suffered more than six ( 6) months prior to the date that a Bondholder notifies 
the Commission of the change in law giving rise to such increased costs or reductions, and a 
Bondholder's intention to claim compensation therefor (except that if the change in law giving rise 
to such increased costs or reductions is retroactive, then the six ( 6) month period referred to above 
shall be extended to include the period ofretroactive effect thereof). 

( e) Survival. Without prejudice to the survival of any other agreement of the 
Commission hereunder, the agreements and obligations of the Commission contained in this 
Section 2. 0 8 shall survive the termination of this Agreement and the payment in full of the Bonds 
and the obligations of the Commission thereunder and hereunder. 

Section 2.09. Funding Indemnity. In the event a Bondholder shall incur any loss, 
cost, or expense (including, without limitation, any loss, cost, or expense incurred by reason of the 
liquidation or reemployment of deposits or other fimds acquired or contracted to be acquired by 
such Bondholder to purchase or hold the Bonds or the relending or reinvesting of such deposits or 
other fimds or amounts paid or' prepaid to the Bondholder) as a result of any purchase, redemption, 
conversion or other prepayment of the Bonds on a date other than a [ ] Index Reset Date for 
any reason, whether before or after default, and whether or not such payment is required by any 
provision of this Agreement or the 1991 Master Resolution, then upon the demand of such 
Bondholder, the Commission shall p~y-to such Bondholder a premium in such amount as will 
reimburse such Bondholder for such loss, cost, or expense. If such Bondholder requests such 
premium, it shall provide to the Commission a certificate setting forth the computation of the loss, 
cost, or expense giving rise to the request for such premium in reasonable detail and such certificate 
shall be conclusive if reasonably determined. 

Section 2.10. Limited Obligations. Notwithstanding any other provision of this 
Agreement (except for Section 5.07 hereof), and the provisions of the Certificate of Additional 
Terms), any other Related Document or the 1991 Master Resolution (except for the provisions of 
the Certificate of Additional Terms) to the contrary, the Bonds, are limited obligations of the 
Commission and payable solely from Net Revenues as provided in the 1991 Master Resolution. 

ARTICLE III 

CONDITIONS PRECEDENT TO PURCHASE OF BONDS 

Section 3.01. Conditions Precedent. The obligation of the Bank to purchase the 
Bonds is subject to the following conditions precedent: 

(a) Delivery of Documents. The Bank shall have received on or before the 
Closing Date (or shall have acknowledged its prior receipt of) the documents listed below, each in 
form and substance satisfactory to the Bank and its counsel and, unless indicated otherwise, dated 
the Closing Date: 

13 
776 



(i) executed copies of this Agreement and the other Related 
Documents, dated their respective dates, and any amendments and supplements 
thereto, and a specimen copy of the Bonds;· 

(ii) [evidence that a CUSIP number for the Bonds has been obtained 
and reserved from Standard & Poor's CUSIP Services;] 

(iii) evidence that the unenhanced long-term debt rating assigned to 
Parity Bonds are at least [ ]; 

(iv) a certificate of a duly authorized officer of the' Commission, 
certifying as to the incumbency and signature of each of the officers of the 
Commission authorized to sign this Agreement and the other Related Do~uments; 

(v) a certified copy of the resolution of the Commission approving 
the execution, delivery and performance of this Agreement and the other Related 
Documents, and a certified copy of the 1991 Master Resolution, each certified by a 
duly authorized officer of the Commission on the Closing Date, which certificate 
shall state that the respective resolutions have not been amended except as set forth 
therein or annulled and are in full force and effect on the Closing Date; 

(vi) the audited financial statements of the Commission for the Fiscal 
Year ended [FY END DATE], and a copy of the annual operating budget of the 
Commission; 

(vii) copies of opinions of [NAME] and [NAME], Co-Bond Counsel 
for the Commission, (A) as to the validity of the Bonds issued pursuant to the 
1991 Master Resolution; (B) as to the pledge of Net Revenues as security for the 
payment of the Bonds; and (C) to the effect that interest on the Bonds will be 
exempt from gross income for Federal income tax purposes; 

(viii) a certificate of a duly authorized officer of the Commission, 
certifying that all conditions precedent with respect to the execution of this 
Agreement and the other Related Documents shall have been satisfied and that, 
except as previously disclosed to the Bank, there has been no adverse change in. the 
financial condition, business, assets, liabilities or prospects of the Commission 
since [FY END DATE]; 

(ix) an opinion of the City Attorney of the City to the effect that this 
Agreement and the other Related Documents are valid and binding agreements of 
the Commission enforceable in accordance with their respective terms, subject to 
bankruptcy, insolvency, moratorium or other laws affecting creditors' rights and to 
general principles of equity and that the 1991 Master Resolution, including each 
supplement and amendment thereto, was duly adopted and is in full force and 
effect; 

(x) a certificate of the Trustee, as to such matters as the Bank may 
reasonably request; 
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. (xi) an opinion of counsel to the Trustee, as to such matters as the 
Commission may reasonably request; and 

(xii) such other documents, certificates and opinions as the Bank or 
the Bank's counsel shall have reasonably requested. 

(b) Representations; No Defaults .. The following statements shall be true and 
correct on and as of the Closing Date, and the Bank shall have received a certificate signed by the 
appropriate officer of the Commission, dated the Closing Date, stating that: 

(i) the representations of the Commission contained in Article IV 
hereof are true and correct on and as of the Closing Date as though made on and as 
of such date; and 

(ii) after givmg effect to the issuance of the Bonds and the 
effectiveness of this Agreement, there exists no Default or Event of Default. 

(c) No Material Adverse Change. As of the Closing Date, the Bank shall have 
determined (in its reasonable judgment) that no material adverse change in the fmancial condition, 
business, assets, liabilities or prospects of the Commission shall have occurred. 

Section 3.02. Documents to Be Provided by the Bank. The Commission's 
agreement to enter into this Agreement .shall be subject to the condition precedent that the 
Commission shall have received an opinion of counsel to the Bank, as to such matters as the 
Commission may reasonable request, such satisfaction to be conclusively evidenced by the 
delivery of this Agreement by the Commission. 

ARTICLE IV 

REPRESENTATIONS 

The Commission represents to the Bank as follows: 

(a) Legal Existence; Powers. The Commission (i) is a commission of the City 
organized and validly existing under the Charter, and (ii) has the legal right, power and authority 
to (A) control its properties and to carry on its business as now being and hereafter proposed to be 
conducted, (B) execute, deliver and adopt, as applicable, this Agreement and the other Related 
Documents, (C) perform all its obligations under the 1991 Master Resolution, this Agreement and 
the other Related Documents, and (D) issue the Bonds in accordance with the 1991 Master 
Resolution. 

(b) Due Authorization; No Violation; No Conflicts. The execution, delivery 
and performance by the Commission of this Agreement and the other Related Documents to be 
delivered on the Closing Date and to which the Commission is a party have been duly authorized 
by all necessary action on the part of the Commission and do not (i) violate the Charter or any 
material provision of any court order by which the Commission is bound, (ii) conflict with, violate 
or contravene any material provision of existing law or regulation, or any order or decree or any 
court, tribunal or Governmental Authority, (iii) conflict with, violate or cause a default, or with 
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the passage of time or the giving of notice, or both, would cause a default under any material 
provision of any bond, note or other evidence of indebtedness or mortgage, indenture, contract or 
other agreement to which the Commission is a party; and no consent of any Person and no license, 
approval or authorization of or notice to or registration, filing or declaration with any 
Governmental Authority, bureau or agency is required in connection with the execution, delivery, 
performance, validity or enforceability of this Agreement or any of the other Related Documents 
or for the Commission to issue the Bonds or incur the Obligations in accordance with this 
Agreement or, if required, the same has been obtained and is in full force and effect or will be 
obtained in sufficient time in order ·to fully perform under this Agreement, or (iv) result in the 
imposition of any Lien on amounts in the Revenue Fund, except as provided herein and in the 
1991 Master Resolution. 

( c) Validity. This Agreement, the other Related Documents and the 
1991 Master Resolution each constitutes a legal, valid and binding agreement or obligation, as the 
case may be, of the Commission, except as (i) the enforceability thereof may be limited by 
bankruptcy, insolvency or similar laws affecting creditors' rights generally, (ii) the availability of 
equitable remedies which may be limited by equitable principles of general applicability and 
(iii) limitations on remedies available against public agencies such as the Commission available 
under applicable California laws and regulations. 

( d) Litigation. As of the Closing Date, there is no action, suit, proceeding, 
inquiry or investigation at law or in equity before or by any court, arbitrator, governmental or other 
board, body or official, pending or, to the best knowledge of the Commission, threatened against 
or affecting the Commission, wherein an unfavorable decision, ruling or finding would materially 
adversely affect (i) the transactions contemplated by or the validity of this Agreement, any of the 
other Related Documents, (ii) the status of the Commission as a commission of the City organized 
and existing under the Charter, (iii) the exemption of interest on the Bonds from federal income 
tax, (iv) the Commission's legal right, power and authority to control its own property and to carry 
on its business and operations, (v) the Commission's financial condition, or (vi) the Commission's 
ability to perform its obligations under this Agreement, the other Related Documents. 

( e) Accuracy of Financial Reports. The audited financial statements for Fiscal 
Years __ and __ , including the balance sheets as of the end of said periods, all examined and 
reported on by [ ], independent public accountants, as heretofore delivered to the 
Bank correctly and fairly present the financial condition of the Commission as of said dates and 

· the results of the operations of the Commission for such period as of said dates, and have been · 
prepared in accordance with generally accepted accounting principles applicable to governmental 
entities such as the City, consistently applied, except as stated in the notes thereto; and there has 
been no material adverse change in the condition, financial or otherwise, of the Commission since 
the date of preparation thereof (other than as disclosed in writing to the Bank), from that set forth 
in said financial statements as of, and for the period ended on, those dates. 

(f) No Acceleration. As of the Closing Date, no Debt which is recourse to, or 
secured by, the Revenues (as that term is defined in the 1991 Master Resolution), or any portion 
thereof, of the Commission, other than Repayment Obligations, if any, in an amount in excess of 
$15,000,000, which is currently outstanding, is subject to acceleration of the payment thereof 
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before the scheduled due date thereof at the direction or option of the holders of such Debt or any 
trustee for such holders. 

(g) · Disclosure. As of the Closing Date, (i) there is no event, fact or condition 
known to the Commission which the Commission has not disclosed to the Bank in writing which 
materially adversely affects the Commission and (ii) there is no event, fact or condition known to 
the Commission which the Commission has ·not disclosed to the Bank in writing which the 
Commission has determined is likely to materially adversely affect the ability of the Commission 
to perform its obligations hereunder. 

(h) Security. There are no material Liens on the Net Revenues other than the 
Liens created by or pursuant to or otherwise permitted by the 1991 Master Resolution and this 
Agreement. The 1991 Master Resolution does not permit the issuance of any Debt secured by Net 
Revenues to rank senior to the Bonds. The 1991 Master Resolution requires the first use of 
Revenues to pay certain operation and maintenance expenses. Except as expressly provided in 
Section 5. 07 hereof, the Lien on the Net Revenues securing the payment of principal of and interest 
on the Bonds ranks on a parity with the payment of principal of and interest on the Parity Bonds 
(including the Bonds) and is not subordinate to any payment secured by a Lien on the Net 
Revenues other than as permitted by the 1991 Master Resolution. The pledge of and lien on Net 
Revenues created by the 1991 Master Resolution and this Agreement are valid and binding on the 
Commission subject to and in accordance with the provisions of Section 5451 of the California 
Government Code. Amortization Payments and any other amounts due hereunder other than 
principal arid interest on the Bonds are payable [from amounts available in the General Purpose 
Account]/[in the manner described in Section_ of the Certificate of Additional Terms]. 

(i) Sovereign Immunity. The Commission is subject to claims and to suit for 
money damages in connection with or under this Agreement and the other Related Documents 
pursuant to and in accordance with the laws of the State applicable to municipal corporations, 
including Part 3 of Division 3. 6 of Title 1 of the Government Code of the State of California. The 
Commission is a "local public entity" as defined in Section 900.4 of the Government Code of the 
State of California. 

G) Environmental Laws. As of the Closing Date, the Commission has· not 
received notice to the effect that its operations are not in compliance with any of the requirements 
of applicable federal, state or local environmental statutes and regulations or are the subject of any 
governmental investigation evaluating whether any remedial action is needed to respond to a 
release of any toxic or hazardous waste or substance into the environment, which noncompliance 
or remedial action, if determined adversely to the Commission, would be likely, in the 
determination of the Commission, to have a material adverse effect on the business operations or 
financial condition of the Commission or the ability of the Commission ~o perform its obligations 
under the 1991 Master Resolution or the Related Documents .. 

(k) !lfilrry. The terms of this Agreement and the other Related Documents 
regarding the calculation and payment of interest and fees do not violate any applicable usury laws. 

(1) Business of the Commission. The Commission is not engaged principally, 
or as one of its important activities, in the business of extending credit for the purpose of 
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purchasing or carrying any margin stock as defined in Regulation U of the Board of Governors of 
the Federal Reserve System. 

(m) Event of Default. As of the Closing Date, no Event of Default has occurred 
and is continuing hereunder as of the date hereof. 

(n) ERISA. The Commission, as an enterprise fund department of the City, 
participates in the San Francisco City and County Employees' Retirement System (the "City 
Plan"). The City Plan is a governmental plan that is not subject to the Employee Retirement 
Income Security Act of 1974, as amended or recodified from time to time ("ERISA"). 

( o) Incorporation of Representations. On the date of the execution of this 
Agreement, the Commission hereby makes to the Bank the same representations as were made by 
it in each Related Document to which it is a party and in the 1991 Master Resolution, which 
representations, together with the related definitions of terms contained therein, are hereby 
incorporated by reference with the same effect as if each and every such representation and 
definition were set forth herein in its entirety. No amendment to such representations or definitions 
made pursuant to the relevant Related Documents, which amendment could have a material 
adverse effect on the Bank, shall be effective to amend such representations and definitions as 
incorporated by reference herein without the prior written consent of the Bank 

(p) Regulations U and X. The Commission is not engaged in the business of 
extending credit for the purpose of purchasing or carrying margin stock (within the meaning of 
Regulation U or X issued by the Board of Governors of the Federal Reserve System); and no 

· proceeds of the Bonds will be used to extend credit to others for the purpose of purchasing or 
carrying any margin stock, or for any other purpose that would violate Regulation U or X issued 
by the Board of Governors of the Federal Reserve System. 

( q) Legislation; Referendum. As of the Closing Date, (i) there is no State or 
local referendum or initiative certified for the ballot, or Federal, State or local legislation enacted 
or introduced and passed out of at least one committee, that is known to the Commission, which 
the Commission has determined would materially and adversely affect the fmancial condition or 
business operations of the Commission, and (ii) no State or local referendum or initiative has 
passed and no Federal, State or local legislation has been enacted that is known to the Commission, 
which the Commission has ·determined would materially and adversely affect the validity or 
enforceability of this Agreement, or the power of the Commission to carry out the transactions 
contemplated hereby and thereby. · 

ARTICLEV 

AFFIRMATIVE COVENANTS 

Section 5.01. Financial Statements. The Commission shall keep proper books of 
record and account in which full, true and .correct entries will be made of all dealings and 
transactions of or in relation to affairs, operations, transactions and activities of the Commission 
in accordance with generally accepted accounting principles applicable to governmental entities 
such as the City, consistently applied, and will furnish to the Bank a copy of each of the following: 
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(a) Within forty-five (45) days of its availability, and in any event within two 
hundred ten (210) days after the close of each Fiscal Year of the Commission, the Commission's 
annual report including the balance sheet as of the end of such Fiscal Year, setting forth in each 
case in comparative form the corresponding figures for the preceding Fiscal Year, all in reasonable 
detail, certified by an independent certified public accountant as having been prepared in 
accordance with generally accepted accounting principles applicable to governmental entities such 
as the City, consistently applied, such audit having been conducted with generally accepted 
auditing standards; 

(b) Within sixty (60) days after the end of each fiscal quarter: (i) any 
projections, sensitivity analyses, consultant's reports, and other information that are provided to 
the Commission or otherwise made available to the public; (ii) a quarterly revenues report in 
reasonable detail by category; and (iii) any appropriations or supplemental appropriations relating 
to the Commission approved during such quarter; 

( c) A copy of the Commission's budget, prepared by the Commission prior to 
the beginning of each Fiscal Year, within sixty (60) days after its approval by the City; 

· ( d) Such other information in the Commission's possession respecting the · 
affairs, condition and/or operations, financial or otherwise, of the Commission as the Bank may 
from time to time reasonably request; and 

- (e) Within forty-five (45) days after the end·of each fiscal quarter, a summary 
of the Commission's outstanding Interest Rate Swaps, including the notional amounts thereof, the 
rates payable thereunder, the terms thereof, and the current mark-to-market valuations thereof. 

Section 5.02. Notice of Default. The Commission shall deliver to the Bank, 
immediately after the Commission shall have obtained knowledge of the occurrence of an Event 
of Default, the written statement of an authorized officer of the Commission setting forth the details 
of such Event of Default and the action which the Commission proposes to take with respect 
thereto. · 

Section 5.03. Inspection. The Commission shall upon reasonable notice permit 
any Person designated by the Bank in writing, at the Bank's expense, to visit any of the properties 
of the Commission, to examine the municipal books and financial records of the Commission and 
make copies thereof or extracts therefrom, and to discuss the affairs, finances and accounts of the 
Commission with the principal officers of the Commission and its independent public accountants, 
all at such reasonable times and, so long as no Event of Default shall have occurred and be 
continuing, no more than once every calendar quarter. 

Section 5.04. Compliance with Agreements. The Commission shall observe and 
perform all of its obligations under the 1991 Master Resolution and under this Agreement, the 
Bonds and the other Related Documents to which it is a party. 

Section 5.05. Preservation of Existence. The Commission shall preserve and 
maintain its legal existence. 
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Section 5.06. Use of Proceeds. The Commission shall use the proceeds of the 
Bonds solely in accordance with the purposes set forth in the 1991 Master Resolution. 

Section 5.07. Pledge of Net Revenues; Other Payments. 

(a) The payment of principal of and interest on the Bonds (other than · 
Amortization Payments) is secured by a pledge of, lien on and security interest in the Net Revenues 
on a parity with the pledge, lien and security interest securing the payment of principal of and 
interest on all previously issued Parity Bonds and any additional Parity Bonds hereafter issued. 

(b) The Commission shall pay Amortization Payments and any other amounts 
due hereunder other than principal of and interest on the Bonds [from the amounts available in the 
General Purpose Account]/[in the manner described in Section_ of the Certificate of Additional 
Terms]. 

Section 5.08. Litigation Notice. The Commission shall promptly give notice to 
the Bank of any action, suit or proceeding known to it at law or in equity or by or before any court, 
governmental instrumentality or other agency which, in the reasonable judgment of the 
Commission, if adversely determined, would materially impair the ability of the Commission to 
carry out its obligations under the Bonds, the 1991 Master Resolution, this Agreement, the Fee 
Agreement, or would materially adversely affect its assets or financial condition. 

Section 5.09. Incorporation of Covenants. The covenants of the Commission set 
forth in Sections 2.11, 2.12, 6.04, 6.05, 6.06 and 6.07 of the 1991 Master Resolution are hereby 
incorporated by reference in this Agreement for the benefit of the Bank and other Bondholders. 
To the extent that any such incorporated provision permits any Person to waive compliance with 
or consent to such provision or requires that a document, opinion, report or other instrument or 
any event or condition be acceptable or satisfactory to any Person, for purposes of this Agreement, 
such compliance shall be waived, or such provision shall be consented to, to the extent such waiver, 
acceptability or consent would have a material adverse effect on the rights, interests, security or 
remedies of the Bank hereunder, only if it is waived or consented to, as the case may be, by the 
Bank and such document, opinion, report or other instrument shall be reasonably acceptable or 
satisfactory to the Bank. No amendment to such covenants (or the defined terms relating thereto) 
made pursuant to the 1991 Master Resolution shall be effective to amend such incorporated 
covenants without the written consent of the Bank. 

Section 5.10. No Preferential Treatment. In the event that the Commission has or 
shall, directly or indirectly, enter into or consent to any Bank Agreement which includes remedies 
not included in this Agreement (including the right to cause the related Debt, in an amount in 
excess of $10,000,000 secured by Net Revenues on parity with the Bonds to become due and 
payable prior to its scheduled maturity), or covenants that are more restrictive as to the 
Coinmission than those contained in this Agreement, such remedies and covenants shall be deemed 
to be immediately incorporated herein and the Commission shall give prompt written notice 
thereof to the Bank and, upon the request of the Bank, shall enter into an amendment or 
amendments to this Agreement in form and substance reasonably satisfactory to the Commission 
and the Bank to incorporate such remedies and covenants to the extent applicable hereto; provided, 
however, that this Section 5 .10 shall not apply to any greater rights or remedies contained in any 
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underwriting agreement for the initial purchase and sale of any bonds, notes, debentures or other 
evidences of indebtedness payable from Net Revenues; and provided, further, that this Section 
5 .10 shall not be construed to entitle the Bank to a pledge of, or lien on, any of the Net Revenues 
superior and prior to the pledge thereof and lien thereon provided to the Bank in Section 5.07 
hereof on the Closing Date; provided, further, that the Bank shall have and maintain the benefit of 
such remedies and covenants even if the Commission fails to provide such amendment. 

Section 5.11. Subsequent Documents and Instruments. The Commission shall 
execute and deliver to the Bank, upon the written request of the Bank, such documents and 
instruments as may be necessary or reasonably required by the Bank to enable the Bank to exercise 
and enforce its rights under this Agreement and to realize thereon, and to record and file or re
record and re-file such documents and instruments, at such time or times, in such manner and at 
such place or places, all as may be necessary or reasonably required by the Bank to validate, 
preserve and protect the rights of the Bank under this Agreement. 

Section 5.12. Ratings. The Commission covenants that it shall maintain, at all 
times, at least one (1) long-term unenhanced rating from a Rating Agency on the Senior Lien 
Bonds of at least "BBB-" (or its equivalent) or "Baa3" (or its equivalent) by any Rating Agency. 

ARTICLE VI 

NEGATIVE COVENANTS 

Section 6.01. Compliance with Laws, Etc. The Commission shall not violate any 
laws, rules, regulations or governmental orders to which it is subject, which violation materially 
and adversely affects its financial condition, business or results of operations or materially and 
adversely affects the Commission's ability to perform its obligations under this Agreement, the 
other Related Documents to which it is a party or the 1991 Master Resolution. 

Section 6.02. Amendments. The Commission shall not, directly or indirectly, 
amend or modify, or consent to the amendment or modification of the 1991 Master Resolution or 
the Related Documents in any way that materially and adversely affects (i) the rights, interests, 
security or remedies of the Bank thereunder or hereunder or (ii) the obligations of the Commission 
under this Agreement without the prior written consent of the J?ank, which consent will not be 
unreasonably withheld, conditioned or delayed. 

The Bank hereby consents to the amendments to the 1991 Master Resolution 
contained in the Twenty-First Supplemental Resolution, adopted by the Commission on 
October 3, 2017. 

Section 6.03. General Tax Covenant. The Commission will not take any action or 
omit to take any action that, if taken or omitted, adversely affects the exclusion of interest on the 
Bonds from the gross income of the owners for Federal income tax purposes pursuant to 
Section 103 of the Internal Revenue Code of 1986, as amended. 

Section 6.04. Liens. Except as permitted by the 1991 Master Resolution, the 
Commission will not (a) issue any bonds, notes or other evidences of indebtedness of similar nature 
payable out of or secured by a security interest in or a pledge or assignment of the Net Revenues 
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pledged under the 1991 Master Resolution and held or set aside by the Commission thereunder, or 
(b) create or cause to be created any Lien on the Net Revenues, or -such moneys, securities or funds. 

Section 6.05. Immunities. To the fullest extent permitted by law, the Commission 
agrees not to assert the defense of sovereign immunity in any proceeding related to or arising out 
of its obligations under the 1991 Resolution, this Agreement or the other Related Documents. 

ARTICLE VII 

EVENTS DEF AULT; REMEDIES 

Section 7.01. Events of Default. Each of the following shall constitute an Event 
of Default under this Agreement: 

(a) The Commission shall fail to pay (i) the principal of or interest on any of 
the Bonds when due and such failure continues for a period of one (1) Business Day, or (ii) any 
other Obligation when due and such failure continues for a period of three (3) Business Days; or 

(b) Any representation, certification or statement made by the Commission in 
this Agreement or in any other Related Document or in any certificate or audited financial 
statement delivered pursuant to this Agreement or any other Related Document shall (in any such 
case) have been incorrect or untrue in any materially adverse respect when made or deemed to 
have been made; or 

(c) (i) The Commission shall default in the due performance or observance of 
any term, covenant or agreement contained in Sections 5.05, 6.02, 6.04 or 6.07 hereof or 
Section 2.11 of the Master Bond Resolution; or (ii) the Commission shall default in the due 
performance or observance of any other term, covenant or agreement contained in this Agreement 
(other than those covered by clauses (a), (b) and (c)(i) of this Section 7.01) and such failure shall 
remain unremedied for a period of forty-five ( 45) days after the Bank shall have given the 
Commission written notice of such default; provided, that, so long as the Commission shall be 
proceeding with due diligence to remedy any default in the due performance or observance of such 
covenants which, if begun and prosecuted with due diligence, cannot be completed within a period 

· of forty-five (45) days, thensuch45-dayperiod shall be extended to the extent as shall be necessary 
to enable the Commission to begin and complete the remedying of such default through the 
exercise of due diligence, but in no event for a period greater than one htindred twenty (120) days; 
or 

( d) The Commission shall fail to pay when due and payable (whether by 
scheduled maturity, required prepayment, acceleration, demand or otherwise) principal of or 
interest on any Parity Bonds; or 

( e) A proceeding is instituted against the City or the Commission in a court 
having jurisdiction over the City or the Commission, any of their activities or any of their 
properties seeking an order for rehabilitation, reorganization, conservation, liquidation or 
dissolution in respect of the City or the Commission under applicable law and such proceeding is 
not terminated for a period of sixty (60) consecutive days or such court enters an order granting 
the relief sought in such proceeding or the City or the Commission shall institute or take any 
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corporate action for the purposes of instituting any such proceeding; or the City or the Commission 
shall become insolvent or unable to pay their respective debts as they mature, or the City or the 
Commission shall commence a voluntary case under any applicable bankruptcy, insolvency or 
other similar law now or hereafter in effect, shall consent to the entry of an order for relief in a:n: 
involuntary case under any such law or shall consent to the appointment of or taking possession 
by a receiver, liquidator, assignee, trustee, custodian or sequestrator (or other similar official) of 
the City or the Commission or for any substantial part of their respective properties, or shall make 
a general assignment for the benefit of creditors, or the City or the Commission shall fail generally 
to pay their respective debts or claims as they become due, or there shall be made a declaration of 
moratorium by a Governmental Authority of appropriate jurisdiction with respect to any debt of 
the City or the Commission or the City or the Commission shall take any corporate action in 
furtherance of any of the foregoing; or 

(f) This Agreement or any provision hereof, at any time after the execution and 
delivery hereof, or the 1991 Master Resolution or any provision thereof shall, for any reason, cease 
to be valid and binding on the Commission or in full force and effect or shall be declared, in a 
final, nori-appealable judgment, to be null and void, or the validity or enforceability of this 
Agreement, the 1991 Master Resolution or any provision thereof shall be contested (i) by the 
Commission or (ii) by any Governmental Authority having jurisdiction over the Commission, 
uriless with respect to. clause (ii) above, the same is being contested by the Commission in good 
faith and by appropriate proceedings; or the Commission shall deny that it has any or further 
liability or obligation under this Agreement or the 1991 Master Resolution; or 

(g) From and after the Closing Date, final judgments and/or orders for the 
payment of money in excess of $25,000,000 in aggregate (in excess of the coverage limits of any 
applicable insurance therefor) shall have been rendered against the Commission and be payable 
from Revenues and such judgments and/or orders shall not have been satisfied or paid when due 
under applicable law; or · 

(h) The Commission shall have defaulted in any material respect (i) in the 
payment of any Debt issued, assumed or guaranteed by the Commission that aggregates in excess 
of$15,000,000 and has recourse to, or is secured by, the Revenues, or any portion thereof, or (ii) in 
the performance of any other obligation under any instrument under which any Debt is issued or 
secured by the Commission, which default causes such Debt to be amortized, prepaid, or redeemed 
over a shorter period of time than its original stated maturity; or 

(i) Any payment default by the Commission under any Interest Rate Swap that 
causes a termination of the swap and gives rise to an obligation of the Commission to make a 
termination payment aggregating in excess of $15,000,000; or 

G) The occurrence of any "event of default" (after givmg effect to any 
applicable cure period) (i) under the 1991 Master Resolution or (ii) under any of the Related 
Documents other than this Agreement (which is not waived pursuant to the terms thereof) if the 
effect of such event is materially adverse to the Bank, in either case, which is not otherwise 
described in this Section 7.01. 
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Section 7.02. Remedies. Upon the occurrence of an Event of Default under 
Section 7.01 hereof, the Bank may, at the same or different times, so long as such Event of Default 
shall not have been remedied, take one or more of the actions specified in Section 7.03 of the 
1991 Master Resolution entitled to be taken by holders of the Bonds. 

ARTICLE VIII 

MISCELLANEOUS 

Section 8.01. Amendments and Waivers. No amendment or waiver of any 
provision of this Agreement, or any other Related Document (that would have a material adverse 
effect on the Bank), nor consent to any departure by the Commission therefrom shall in any event 
be effective unless the same shall be in writing and signed by the Bank and, with respect to any 
amendment, the Commission. 

Section 8.02. No Personal Liability of Commission Members and Officials. No 
covenant or agreement contained in this Agreement shall be deemed to be the covenant or 
agreement of any present or future member, official, officer, agent or employee of the Commission, 
in his or her individual capacity, and neither the members, officers and employees of the 
Commission, nor any person executing this Agreement shall be liable personally hereunder or be 
subject to any personal liability or accountability by reason hereof. 

Section 8.03. Indemnification. 

(a) To the extent permitted by law, the Commission agrees to indemnify and 
hold harmless the Bank from and against any and all claims, damages, losses, liabilities and 
reasonable costs or expenses (including reasonable attorney's fees and expenses) whatsoever 
which the Bank may incur (or which may be claimed against the Bank by any person or entity 
whatsoever) by reason of or in connection with (i) the validity, suffj_ciency or genuineness of the 
Related Documents or the 1991 Master Resolution; or (ii) the execution and delivery of this 
Agreement; provided, that the Commission shall be relieved of its obligation to so indemnify and 
hold harmless the Bank if and to the extent that any such claims, damages, losses, liabilities, or 
costs or expenses are a result of the Bank's gross negligence or willful misconduct. 

(b) To the extent permitted by law, the Commission agrees to indemnify and 
hold harmless the Bank (on a net after tax basis) from any present or future claim or liability for 
stamp, transfer, documentary, excise or other similar tax and any penalties or interest with respect 
thereto, which may be assessed, levied or collected by any Governmental Authority in connection 
with the execution, delivery and performance of, or any payment made under, the 1991 Master 
Resolution, this Agreement, the Bonds and the other Related Documents or any amendment 
thereto. 

( c) Promptly after receipt by an indemnified party of written notice of the filing 
of any claim or the commencement of any action, the indemnified party shall, if a claim in respect 
thereof is to be made against the Corr.Ltllission under triis Section 8.03, notify the Commission in 
writing of the filing or commencement thereof; but the omission to so notify the Commission shall 
not relieve the Commission of any liability which it may have to such indemnified party otherwise 
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than under this Section 8.03 unless the failure to give or delay in giving notice materially adversely 
affects the Commission. The indemnity agreements contained in this Section 8.03 shall survive 
the termination, expiration or cancellation of this Agreement. In case any such claim or action 
shall be brought against an indemnified party and the indemnified party shall notify the 
Commission of the filing or commencement thereof, the Commission shall be entitled to 
participate therein and, to the extent that it wishes, to assume the defense thereof, with counsel 

. reasonably acceptable to the indemnified party. After timely written notice from the Commission 
to the indemnified party of its election to so assume the defense thereof, the Commission shall not 
be liable to the indemnified party under this Section 8.03 for any legal or other expenses 
subsequently incurred by such indemnified party in connection with the defense thereof, other than 
reasonable out-of-pocket costs of any investigation, so long as the Commission continues to 
diligently pursue such defense. However, any indemnified party shall have the right to select 
separate counsel to assert legal defenses that the indemnified party's counsel concludes may be 
different from or additional to those available to the Commission. In such event, the fees and 
expenses of such separate counsel for the indemnified party in defending such claim or action shall 
be borne by the Commission. In no event shall the Commission be liable for the fees and expenses 
of more than one such separate counsel for an indemnified party in connection with any one action 
or separate but similar or related actions in the same jurisdiction arising out of the same general 
allegations or circumstances. Nothing in this Section 8.03 shall limit any of the Bank's rights or 
remedies under this Agreement or at law or in equity. The indemnity agreements contained in this 
Section 8.05 shall survive the termination, expiration or cancellation ofthis Agreement. 

Section 8.04. Costs and Expenses. The Commission agrees to pay the reasonable 
out-of-pocket costs and expenses (including attorneys' fees and expenses) incurred by the Bank in 
connection with the occurrence of an Event of Default under this Agreement. 

Section 8.05. Notices. All notices, requests and other communications to any 
party hereunder shall be in writing (including bank wire, telex or similar writing) or by telephone 
or facsimile (promptly confirmed in writing) and shall be given to such party, addressed to it, at 
its address or telephone or facsimile number set forth below or such other address or telephone or 
facsimile number as such party may hereafter specify for the purpose by notice to each other party. 
Each such notice, request or communication shall be effective (i) if given by mail, 10 days after 
such communication is deposited in the mail with first-class postage prepaid, addressed as 
aforesaid, (ii) if given by telephone or facsimile, when given by telephone or facsimile to the party 
at its telephone or facsimile number (if any) specified below or (iii) if given by any other means, 
when delivered at the address specified below: 

~ 

Bank: 

Address 

[BANK] 

Attention: 
Telephone: 
Facsimile: 

-----
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Commission: 

Trustee: 

San Francisco International Airport Commission 
Business and Finance Division 
International Terminal, Fifth Floor 
P.O. Box 8097 
San Francisco, CA 94128 
Attention: Capital Finance Director 
Telephone: 650-821-2888 
Facsimile: 650-821-2925 

The Bank of New York Mellon Trust Company, N.A. 
700 S. Flower St., Suite 500 
Los Angeles, CA 90071 
Attention: Corporate Trust Department 
Telephone: 213-630-6268 
Facsimile: 213-630-6215 

Section 8.06. No Waiver; Remedies. No failure on the part of the Bank or the 
Commission to exercise, and no delay in exercising; any right hereunder shall operate as a waiver 
thereof, nor shall any single or partial exercise of any right hereunder preclude any other further 
exercise thereof or the exercise of any other right. The remedies herein provided are cumulative 
and not exclusive of any remedies provided by law. 

Section 8.07. Successors and Assigns; Participation of Agreement. 

(a) Successors and Assigns Generally. This Agreement is a contmuing 
obligation and shall be binding upon the Commission, its successors, transferees and assigns and 
shall inure to the benefit of the Bondholders and their respective permitted successors, transferees 
and assigns. The Commission may not assign or otherwise transfer any of its rights or obligations 
hereunder without the prior written consent of the non-assigning party. The Bank may, subject to 
subsection (b) and (c) hereof, and in accordance with applicable Law, :from time to time assign, 
sell or transfer in whole or in part, this Agreement, its interest in the Bonds and the Related 
Documents. Each Bondholder may at any time and from time to time enter into participation 
agreements in accordance with the provisions of subsection (d) of this Section 8.07. Each 
Bondholder may at any time pledge or assign a security interest in all or any portion of its rights 
or interests under the Bonds subject to the restrictions of subsection (e) of this Section 8.07. 

(b) Sales and Transfers by Bank to a Bank Transferee. Without limitation of 
the foregoing generality, the Bank may at any time sell or otherwise transfer to one or more 
transferees all or a portion of the Bonds to a Person that is (i) an Affiliate of the Bank or (ii) a trust 
or other custodial arrangement established by the Bank or an Affiliate of the Bank, the owners of 
any beneficial interest in which are limited to "qualified institutional buyers" as defined in 
Rule 144A promulgated under the 1933 Act, or "accredited investors" as defined in Rule 501 of 
Regulation D under the 193 3 Act (each, a "Ban).< Transferee") and such Bank Transferee executes 
and delivers an Investor Letter (as defined below) ·to the Commission. From and after the date of 
such sale or transfer, the Bank (and its successors) shall continue to have all of the rights of the 
Bank hereunder and under the other Related Documents as if no such transfer or sale had occurred; 
provided, however, that (A) no such sale or transfer referred to in clause (b )(i) or (b )(ii) hereof 
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shall in any way affect the obligations of the Bank hereunder, (B) the Commission shall be required 
to deal only with the Bank with respect to any matters under this Agreement and (C) in the case of 
a sale or transfer referred to in clause (b )(i) or (b )(ii) hereof, only the Bank shall be entitled to 
enforce the provisions of this Agreement against the Commission. 

( c) Sales and Transfers by Bondholder to a Non-Bank Transferee. A 
Bondholder may at any time sell or otherwise transfer to one or more transferees which are not 
Bank Transferees but each of which constitutes a "qualified institutional buyer" as defined in Rule 
144A promulgated under the 1933 Act or an "accredited investor" as defmed in Rule 501 of 
Regulation D under the 1933 Act (each a "Non-Bank Transferee") all or a portion of the Bonds if 
(A) written notice of such sale or transfer, including that such sale or transfer is to a Non-Bank 
Transferee, together with addresses and related information with respect to the Non-Bank 
Transferee, · shall have been given to the Commission and the Bank (if different than the 
Bondholder) by such selling Bondholder and Non-Bank Transferee, and (B) the Non-Bank 
Transferee shall have delivered to the Commission and the selling Bondholder, an fuvestment letter 
in substantially the form attached as Exhibit LJ to the Certificate of Additional Terms (the 
"Investor Letter"). 

From and after the date the Commission, the Trustee and the selling Bondholder 
have received written notice and a copy of any assignment or assumption of this Agreement and 
an executed Investor Letter, (A) the Non-Bank Transferee thereunder shall be a party hereto and 
shall have the rights and obligations of a Bondholder hereunder and under the other Related 
Documents, and this Agreement shall be deemed to be amended to the extent, but only to the 
extent, necessary to effect the addition of the Non-Bank Transferee, and any reference to the 
assigning Bondholder hereunder and under the other Related Documents shall thereafter refer to 
such transferring Bondholder and to the Non-Bank Transferee to the extent of their respective 
interests, and (B) if the transferring Bondholder no longer owns any Bonds, then it shall relinquish 
its rights and be released from its obligations hereunder and under the Related Documents. 

( d) Participations. The Bondholder shall have the right to grant participations 
. in all or a portion of such Bondholder's interest in the Bonds, this Agreement and the other Related 
Documents to one or more other banking institutions; provided, however, that (i) no such 
participation by any such participant shall in any way affect the obligations of the Bank hereunder 
and (ii) the Commission shall be required to deal only with the Bank, with respect to any matters 
under this Agreement, the Bonds and the other Related Documents and no such participant shall 
be entitled to enforce any provision hereunder against the Commission. 

(e) Certain Pledges. In addition to the rights of the Bank set forth above, the 
Bank may at any time pledge or grant a security interest in all or any portion of its rights or interests 
under the Bonds, this Agreement and/or the Related Documents to secure obligations of the Bank 
or an Affiliate of the Bank, including any pledge or assignment to secure obligations to a Federal 
Reserve Bank or to any state or local governmental entity or with respect to public deposits; 
provided that no such pledge or assignment shall release the Bank from any of its obligations 
hereunder or substitute any such pledgee or assignee for the Bank as a party hereto. 
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Section 8.08. City Contracting Provisions. The Bank shall comply with the 
provisions set forth in Appendix A to this Agreement, which is incorporated in and made a part of 
this Agreement by this reference. 

Section 8.09. Severability. Any provision of this Agreement that is prohibited, 
unenforceable or not authorized in any jurisdiction shall, as to such jurisdiction, be ineffective to 
the extent of such prohibition, unenforceability or non-authorization without invalidating the 
remaining provisions hereof or affecting the validity, enforceability or legality of such provision 
in any other jurisdiction; provided, however, that the Commission and the Bank hereby agree to 
negotiate in good faith to replace the provision of the Agreement prohibited, deemed 
unenforceable or not authorized with a provision having substantially the same economic or legal 
effect and not prohibited, unenforceable or not authorized. 

Section 8.10. Consent by the Bank. Except as otherwise expressly set forth herein 
to the contrary, if the consent, approval, satisfaction, determination, judgment, acceptance or 
similar action of the Bank shall be permitted or required pursuant to any provision hereof or any 
provision of any other agreement to which the Commission is a party and to which the Bank has 
succeeded hereto, such action shall be required to be in writing and may be withheld or denied by 
the Bank in its sole discretion. 

Section 8.11. No Third Party Rights. Nothing expressed in or to be implied from 
this Agreement is intended to ·give, or shall be construed to give, any Person (including the 
Trustee), other than the parties hereto and their permitted successors and assigns, any benefit or 
legal or equitable right, remedy or claim under or by virtue of this Agreement. 

Section 8.12. Governing Law; Waiver of Jury Trial. The obligations of the Bank 
under this Agreement shall be governed by, and construed in accordance with, the laws of the State 
of [New York] without giving effect to conflicts of laws provisions. The obligations of the 
Commission under this Agreement shall be governed by and construed in accordance with the laws 
of the State of California, without giving effect to conflicts of laws provisions. To the extent 
permitted by law, the parties hereto hereby waive their respective right to a trial by jury in 
connection with any litigation arising from or related to the obligations of the Commission or the 
Bank under this Agreement. 

Section 8.13. Consent to Jurisdiction. Each party hereto hereby irrevocably and 
unconditionally submits, for itself and its property, to the jurisdiction of the courts of the State of 
California and any appellate court from any thereof, and of the federal district courts which are 
located in the City and County of San Francisco, in any action or proceeding ·arising out of or 
relating to this Agreement and any other Related Document, or for recognition or enforcement of 
any judgment. 

Section 8.14. Counterparts; Facsimile and Electronic Signatures. This Agreement 
may be executed in any number of counterparts and by the different parties hereto on separate 
counterparts, each of which shall be an original, with the same effect as if the signatures thereto 
and hereto were upon the same instrument. This Agreement may be delivered by the exchange of 
signed signature pages by facsimile transmission or by e-mail with a PDF copy attached, and any 
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printed or copied version of any signature page so delivered shall have the same force and effect 
as an originally signed version of such signature page .. 

Section 8.15. Prior Agreements Superseded. This Agreement supersedes all prior 
undertaking and agreements, both written and oral, between the Commission and the Bank relating 
to the Bonds, including those contained in any commitment letter or term sheet between the 
Commission and the Bank. 

Section 8.16. Headings. Section headings in this Agreement are included herein 
for convenience of reference only and shall not constitute a part of this Agreement for any other 
purpose. 

Section 8 .17. USA Patriot Act Notice. Bank hereby notifies the Commission that 
pursuant to the requirements of the USA Patriot Act (Title III of Pub. L. 107.56 (signed into law 
October 26, 2001)) (the "Patriot Act"), the Bank is required to obtain, verify· and record 
information that identifies the Commission, which information includes the name and address of 
the Commission and other information that will allow the Bank to identify the Commission in · 
accordance with the Patriot Act. 

Section 8.18. OFAC. The Commission shall ensure that (i) no person who 
controls the Airport (being the Airport Director and members of the Commission) is or shall be 
listed on the Specially Designated Nationals and Blocked Person List or other similar lists 
identified by-the Bank to the Commission that are maintained by the Office of Foreign Assets 
Control· ("OFAC"), the Department of the Treasury or included in any Executive Orders that 
prohibit or limit the Bank from making any advance or extension of credit to the Commission or 
from otherwise conducting business with the Commission, and (ii) the Bond proceeds shall not be 
used to violate any of. the foreign asset control regulations of OF AC or any enabling statute or 
Executive Order relating thereto. The Commission agrees to provide documentary and other 
evidence of the Commission's identity as may be requested by the Bank at any time to enable the 
Bank to verify the Commission's identity or to comply with any applicable law or regulation, 
including, without limitation, Section 326 of the Patriot Act. 

Section 8.19. Assignment to Federal Reserve Bank. The Bank may assign and 
pledge all or any portion of the obligations owipg to it hereunder or under the Bonds to any Federal 
Reserve Bank or the United States Treasury as collateral security pursuant to Regulation A of the 
Federal Reserve System and any Operating Circular issued by such Federal Reserve Bank; 
provided, that any payment in respect of such assigned obligations made by the Commission to 
the Bank in accordance with the terms of this Agreement shall satisfy the Commission's 
obligations hereunder in respect of such assigned obligation to the extent of such payment. No 
such assignment shall release the Bank from its obligations hereunder. 

Section 8.20. Right to Provide Copies of Agreement. The Bank acknowledges 
and agrees that the Commission (i) may provide a copy of this Agreement to any Person, including 
without limitation, rating agencies, financial advisors and others, and (ii) may post a copy of this 
Agreement to the Electronic Municipal Market Access System (referred to as "EMMA"), a facility 
of the Municipal Securities Rulemaking Board. 
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Section 8.21. Cooperative Drafting. This Agreement has been drafted through a 
cooperative effort of the Commission and the Bank, and both the Commission and the Bank have 
had an opportunity to have the Agreement reviewed and revised by legal counsel. Neither the 
Commission nor the Bank shall be considered the drafter of this Agreement, and no presumption 
or rule that an ambiguity shall be construed against the party drafting the clause shall apply to the 
interpretation or enforcement of this Agreement. 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be 
duly executed and delivered by their respective officers thereunto duly authorized as of the date 
first above written. 

APPROVED AS TO FORM · 
DENNIS J. HERRERA, CITY ATTORNEY 

Deputy City Attorney 

AIRPORT COMMISSION OF THE CITY AND 
COUNTY OF SAN FRANCISCO 

By~~~~~~~~~~~~~~~~ 
Name: Ivar C. Satero 
Title: Airport Director 

[BANK] 

By~~~~~~~~~~~~~~~~ 
Name: 
Title: 
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APPENDIX A 

CITY AND COUNTY OF SAN FRANCISCO 
MANDATORY CONTRACTING PROVISIONS 

The following provisions shall apply to this Agreement as if set forth in the text thereof. 
Capitalized terms used but not defined in this Appendix shall have the meanings given in this 
Agreement. 

1. Nondiscrimination; Penalties. 

(a) .Nondiscrimination in Contracts. The Bank shall comply with the provisions of 
Chapters 12B and 12C of the San Francisco Administrative Code. The Bank shall incorporate by 
reference in any subcontracts the provisions of Sectionsl2B.2(a), 12B.2(c)-(k), and 12C.3 of the 
San Francisco Administrative Code and shall require any subcontractors to comply with such 
provisions. The Bank is subject to the enforcement and penalty provisions in Chapters 12B and 
12C. '· 

(b) Nondiscrimination in the Provision of Employee Benefits. San Francisco 
Administrative Code 12B.2. The Bank does not as of the date of this Agreement, and will not 
during the term of this Agreement, in any of its operations in San Francisco, on real property 
owned by San Francisco, or where work is being performed for the Commission elsewhere in the 
United States, discriminate in the provision of employee benefits between employees with 
domestic partners and employees with spouses and/or between the domestic partners and spouses 
of such employees, subject to the conditions set forth in San Francisco Administrative 
Code Section 12B.2. 

( c) Condition to Contract. As a condition to this Agreement, the Bank shall execute 
the "Chapter 12B Declaration: Nondiscrimination in Contracts and Benefits" form 
(form HRC-12B-101) with supporting documentation and secure the approval of the form by the 
San Francisco Human Rights Commission. 

2. MacBride Principles-Northern Ireland. The prov1s1ons of San Francisco 
Administrative Code § 12F are incorporated by this reference and made part of this Agreement. 
By entering into this Agreement, the Bank confirms that it has read and understood that the 
Commission urges companies doing business in Northern Ireland to resolve employment 
inequities and to abide by the MacBride Principles, and urges San Francisco companies to do 
business with corporations that abide by the MacBride Principles. 

3. Tropical Hardwood and Virgin Redwood Ban. Under San Francisco Environment 
Code Section 804(b), the Commission urges the Bank not to import, purchase, obtain, or use for 
any purpose, any tropical hardwood, tropical hardwood wood product, virgin redwood or virgin 
redwood wood product. 

4. Alcohol and Drug-Free Workplace. The Commission reserves the right to deny 
access to, or require the Bank to remove from, City facilities personnel of the Bank who the 
Commission has reasonable grounds to believe has engaged in alcohol abuse or illegal drug 
activity which in any way impairs the City's ability to maintain safe work facilities or to protect 



the health and well-being of City employees and the general public. The Commission shall have 
the right of final approval for the entry or re-entry of any such person previously denied access to, 
or removed from, City facilities. Illegal drug activity means possessing, furnishing, selling, 
offering, purchasing, using or being under the influence of illegal drugs or other controlled 
substances for which the individual lacks a valid prescription. Alcohol abuse means possessing, 
furnishing, selling, offering, or using alcoholic beverages, or being under the influence of alcohol. 

5. Compliance with Americans with Disabilities Act. The Bank shall provide the 
services specified in this Agreement in a manner that complies with the Americans with 
Disabilities Act (ADA), including but not limited to Title II's program access requirements, and 
all other applicable federal, state and local disability rights legislation. · 

6. Sunshine Ordinance. The Bank acknowledges that this Agreement and all records 
related to its formation, the Bank's performance of services provided under this Agreement, and 
the Commission's payment are subject to the California Public Records Act, (California 
Government Code §6250 et. seq.), and the San Francisco Sunshine Ordinance, (San Francisco 
Administrative Code Chapter 67). Such records are subject to public inspection and copying 
unless exempt from disclosure under federal, state or local law. 

7. Limitations on Contributions. By executing this. Agreement, the Bank 
. acknowledges that it is familiar with section 1.126 of the City's Campaign and Governmental 
. CondJlQt Cod_e, which.prohibit~_::1ny_12~rsqn who co_l!!r_act~Yil14. the Gity f9r !he rendition of personal 
services, for the furnishing of any material, supplies or equipment, for the sale or lease of any land 
or building, or for a grant, loan or loan guarantee, from making any campaign contribution to (1) an 
individual holding a City elective office if the contract must be approved by the individual, a board 
on which that individual serves, or the board of a state agency on which an appointee of that 
individual serves, (2) a candidate for the office held by such individual, or (3) a committee 
controlled by such individual, at any time from the commencement of negotiations for the contract 
until the later of either the termination of negotiations for such contract or six months after the date 
the contract is approved. The prohibition on contributions applies to each prospective party to the 
contract; each member of the Bank's board of directors; the Bank's chairperson, chief executive 
officer, chief financial officer and chief operating officer; any person with an ownership interest 
of more than 20 percent in the Bank; any subcontractor listed in the bid or contract; and any 
committee that is sponsored or controlled by the Bank. The Bank must inform each such person 
of the limitation on contributions imposed by Section 1.126 and provide the names of the persons 
required to be informed to City. 

8. Requiring Minimum Compensation for Covered Employees. The,Bank shall pay 
covered employees no less than the minimum compensation required by San Francisco 
Administrative Code Chapter 12P. The Bank is subject to the enforcement and penalty provisions 
in Chapter 12P. By entering into this Agreement, the Bank certifies that it is in compliance with 
Chapter 12P. 

9. Requiring Health Benefits for Covered Employees. The Bank shall comply with 
San Francisco Administrative Code Chapter 12Q. The Bank shall choose and perform one of the 
Health Care Accountability options set forth in San Francisco Administrative Code Chapter l 2Q .3. 
The Bank is subject to the enforcement and penalty provisions in Chapter 12Q. 



10. Pmhibition on Political Activity with City Funds. In performing the services 
provided under this Agreement, the Bank shall comply with San Francisco Administrative Code 
Chapter 12G, which prohibits funds appropriated by the City for this Agreement from being 
expended to participate in, support, or attempt to influence any political campaign for a candidate 
or for a ballot measure. The Bank is subject to the enforcement and penalty provisions in Chapter 
12G. 

11. Nondisclosure of Private, Proprietary or Confidential Information. If this 
Agreement requires the Commission to disclose "Private Information" to the Bank within the 
meaning of San Francisco Administrative Code Chapter 12M, the Bank shall use such information 
consistent with the restrictions stated in Chapter 12M and in this Agreement and only as necessary 
in performing the services provided under this Agreement. The Bank is subject to the enforcement 
and penalty provisions in Chapter 12M. 

In the performance of services provided under this Agreement, the Bank may have access 
to the City's proprietary or confidential information, the disclosure of which to third parties may 
damage the City. If the City discloses proprietary or confidential information to the Bank, such 
information must be held by the Bank in confidence and used only in performing this Agreement. 
The Bank shall exercise the same standard of care to protect such information as a reasonably 
prudent contractor would use to protect its own proprietary or confidential information. 

12. Consideration of Criminal History in Hiring and Employment Decisions. The 
Bank agrees to comply fully with and be bound by all of the provisions of Chapter 12T, "City 
Contractor/Subcontractor Consideration of Criminal History in Hiring and Employment 
Decisions," of the San Francisco Administrative Code ("Chapter 12T"), including the remedies 
provided, and implementing regulations, as may be amended from time to time. The provisions 
of Chapter 12T are incorporated by reference and made a part of this Agreement. The text of 
Chapter 12T is available on the web at http://sfgov.org/olse/fco. A partial listing of some of the 
Bank's obligations under Chapter 12T is set forth in this Section. The Bank is required to comply 
with all of the applicable provisions of Chapter 12T, irrespective of the listing of obligations in 
this Section. Capitalized terms used in this Section and not defined in this Agreement shall have 
the meanings assigned to such terms in Chapter 12T. 

The requirements of Chapter 12T shall only apply to the Bank's operations to the extent 
those operations are in furtherance of the performance of this Agreement, shall apply only to 
applicants and employees who would be or are performing work in furtherance of this Agreement, 
and shall apply when the physical location of the employment or prospective employment of an 
individual is wholly or substantially within the City of San Francisco which excludes Airport 
property. Chapter 12T shall not apply when the application in a particular context would conflict 
with federal or state law or with a requirement of a government agency implementing federal or 
state law. 

13. Airport Intellectual Property. Pursuant to Resolution No. 01-0118, adopted by the 
Commission on April 18, 2001, the Commission affirmed that it will not tolerate the unauthorized 
use of its intellectual property, including the SFO logo, CADD designs, and copyrighted 
publications. All proposers, bidders, contractors, tenants, permittees, and others doing business 
with or at the Airport (including subcontractors and subtenants) may not use the Airport 
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intellectual property, or any intellectual property confusingly similar to the Airport intellectual 
property, without the Airport Director's prior consent. 

14. Submitting False Claims; Monetary Penalties. The full text of San Francisco 
Administrative Code § 21.35, including the enforcement and penalty provisions, is incorporated 
into this Agreement. Under San Francisco Administrative Code §21.35, any contractor, 
subcontractor or consultant who submits a false claim shall be liable to the City for the statutory 
penalties set forth in that section. A contractor, subcontractor or consultant will be deemed to have 
submitted a false claim to the City if the contractor, subcontractor or consultant: (a) knowingly 
presents or causes to be presented to an officer or employee of the City a false claim or request for 
payment or approval; (b) knowingly makes, uses, or causes to be made or used a false record or 
statement to get a false claim paid or approved by the City; ( c) conspires to defraud the City by 
getting a false claim allowed or paid by the City; ( d) knowingly makes, uses, or causes to be made 
or used a false record or statement to conceal, avoid, or decrease an obligation to pay or transmit 
money or property to the City; or ( e) is a beneficiary of an inadvertent submission of a false claim 
to the City, subsequently discovers the falsity of the claim, and fails to disclose the false claim to 
the City within a reasonable time after discovery of the false claim. 

15. Conflict of Interest. By entering into this Agreement, the Bank certifies that it does 
not know of any fact which constitutes a violation of Section 15.103 of the City's Charter; 
Article III, Chapter 2 of City's Campaign and Governmental Conduct Code; Title 9, Chapter 7 of 
the Californi~ _Qg_v~f!1IUent _Code (Sec~ion 871 QO et seq.), or Title 1, Division 4, Chapter 1, 
Article 4 of the California Government Code (Section 1090 et seq.), and further agrees promptly 
to notify the Commission if it becomes aware of any such fact ·during the term of this Agreement. 

16. Food Service Waste Reduction Requirements. The Bank shall comply with the 
Food Service Waste Reduction Ordinance, .as set forth in San Francisco Environment Code 
Chapter 16, including but not limited to the provided remedies for noncompliance. 

17. Sugar-Sweetened Beverage Prohibition. The Bank agrees that it will not sell, 
provide, or otherwise distribute Sugar-Sweetened Beverages, as defined by San Francisco 
Administrative Code Chapter 101, as part of its performance of this Agreement. 

18. Laws Incorporated by Reference. The full text of the laws listed in this 
Appendix A, including enforcement and penalty provisions, are incorporated into this Agreement 
by reference. The full text of the San Francisco Municipal Code provisions incorporated by 
reference in this Appendix A are available at www.sfgov.org under "Open Gov." 
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e AIRPORT COMMISSION e 
CITY AND COUNIY OF SAN FRANCISCO 

RESOLUTrON No._18-010 9 

TWENTYMSECOND SUPPLEMENTAL RESOLUTION AMENDING AND SUPPLEMENTING 
PRIOR RESOLUTIONS TO AUTHORIZE AN ADDITIONAL $2,620,000,000 AGGREGATE 
PRINCIPAL AMOUNT OF SAN FRANCISCO INTERNATIONAL AIRPORT SECOND SERIES 
REVENUE REFUNDING BONDS 

WHEREAS, the Airport 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, is herein called the '11991 Resolution"; and 

WHEREAS, the Commission, by the 1991 Resolution, has authorized the issuance, from time to time, of 
San Francisco International Airport Second Series Revenue Bonds (the "1991 Resolution 
Bonds") for any lawful purpose of the Commission, including for the purpose of refunding 
outstanding 1991 Resolution Bonds and subordinate obligations (the "Subordinate Bonds''); 
and 

WHEREAS, the Commission, pursuant to the 1991 Resolution and Resolution Nos. 98-0114, adopted on 
May 19, 1998; 02-0010, adopted on January 8, 2002; 03-0220, ad,opted on October 21, 2003; 
04-0220, adopted on November2, 2004; 05-0181, adopted on October 11, 2005; 08-0152, -
adopted on August 19, 2008; 10-0307, adopted on October 5, 2010; and 16"0025, adopted on 
January 19, 2016 (collectively, the "Commission Refunding Bond Resolutions"), has 
previously authorized the issuance of up to $8,440,000,000 aggregate principal amount of 
San Francisco International Airport Second Series Revenue Refunding Bonds (the 
"Refunding Bonds"), of which $766,165,000 remains authorized but unissued;.and 

WHEREAS, the Commission has determined that it is necessary and desirable to authorize the issuance 
of up to an additional $2,620,000,000 aggregate principal amount of Refunding Bonds for 
the purpose of refunding outstanding 1991 Resolution Bonds and Subordinate Bonds and 
related obligations to (i) achieve debt service savings, and (ii) restructure and/or refinance 
such Bonds to address market and other conditions; and 

WHEREAS, the San Francisco Board of Supervisors (the "Board''), by its Resolution Nos. 583-98, 811-
00, 113-02, 800-03, 733-04, 235-07, 471-08 and 50-11, approved the issuance of a total 
aggregate principal amount of not to exceed $8,440,000,000 of Refunding Bonds, of which 
$766,165,000 remains authorized but uhissued; and 

WHEREAS, the Commission now desires to authorize the Secretary of the Commission to request the 
Board to approve an additional $2,620,000,000 aggregate principal amount of Refunding 
Bonds; and 

WHEREAS, pursuant to Section 9.0l(f) of the 1991 Resolution, the Commission, by Supplemental 
Resolution, may make any change or addition to the 1991 Resolution to provide for the 
issuance of, and to set the terms and conditions of, additional Series of 1991 Resolution 
Bonds under the 1991 Resolution; now, therefore, be it 
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e AIRPORT COMMISSION e 
CITY AND COUNTY OF SAN FRANCISCO 

RESOLUTION NO 18~0109 

RESOLVED, by the Airport Commission of the City and County of San Francisco, as follows: 

Section 1. 

Section 2. 

Section 3. 

Section 4. 

Section 5. 

Section 6. 

Increased Authorization. In accordance with Section 9.0l(f) of the 1991 Resolution, the 
Commission does hereby authorize the issuance of an additional aggregate principal amount of 
not to exceed $2,620,000,000 of Refunding Bonds for the purposes of refunding, paying, calling, 
and retiring a portion or all of the principal of and/or interest on one or more Series of 
outstanding 1991 Resolution Bonds and Subordinate Bonds, funding debt service reserves 
(including reserves currently funded with municipal bond insurance surety policies), and paying 
costs of issuance, including any redemption premiums, in connection therewith, subject to the 
approval by the Board of Supervisors of such additional aggregate principal amount of not to 
exceed $2,620,000,000 of Refunding Bonds. Such additional Refunding Bonds shall be issued 
in an aggregate principal amount of up to $2,620,000,000 and in such number of separate Series, 
and having such maturity dates, including a final maturity date, as the Commission shall 
determine. 

Request for Board Approval. The Commission hereby authorizes and directs the Secretary 
of the Commission to request that the Board of Supervisors approve the issuance by the 
Commission of up to an additional $2,620,000,000 aggregate principal amount of 
Refunding Bonds. 

Request for Related Approvals. The Commission hereby authorizes and directs the 
Secretary of the Commission to request that the Board of Supervisors approve the execution 
of such related credit facility and other agreements, including bond insurance commitments, 
reserve fund surety policy commitments and agreements, letter of credit agreements, line of 
credit agreements, rernarketing agreements, interest rate swap agreements, and/or 
investment agreements, the execution of which has previously been approved by the 
Commission, as the Airport Director shall determine is necessary or desirable in cormection 
with the issuance of such Refunding Bonds. 

Ratification of Prior Acts. The actions of the officers, employees, and agents of the 
Commission to carry out the intents and purposes of this Resolution taken prior to the 
adoption hereof by the Commission are ratified, approved, and confirmed. 

Delegation by Airport Director. The Airport Director is authorized to delegate the authority 
granted to him pursuant to this Resolution, in writing, to a member of San Francisco 
International Airport ("Airport") management upon consultation with the Office of the City 

. Attorney. 

General Authorization. The Airport Director and the other officers, employees, and agents 
of the Commission are authorized and directed to execute.and deliver such documents, 
agreements, and certificates and to take such other actions, upon consultation with the 
Office of the City Attorney, as may be necessary or desirable and in the best interests of the 
Airport to carry out the purposes and intents of this Resolution and the transactions 
contemplated hereby. 
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Section 7. 

e AIRPORT COMMISSION e 
CITY AND COUNTY OF SAN FRANCISCO 

RESOLUTION NO __ 1_8_-_0_1_0_9 

Ratification of the Commission Refunding Bond Resolutions. The Commission Refunding 
Bond Resolutions are hereby ratified, approved, and confirmed and shall continue in full 
force and effect in accordance with the tenns and provisions thereof, as amended and 
supplemented, including as amended and supplemented by this Resolution and by other 
applicable amendments to the 1991 Resolution adopted subsequent to the adoption of the 
Commission Refunding Bond Resolutions~ Any provisions of the Commission Refunding 
Bond Resolutions inconsistent with the provisions of this Resolution are hereby repealed . 

Section 8. . Effectiveness. This Resolution shall become effective on and as of the date of adoption 
hereof. 

Section 9. Severability. Should the application of any provision of this Resolution to any particular 
facts or circumstances be found by a court of competent jurisdiction to be invalid or 
unenforceable, then (a) the validity of other provisions of this Resolution shall not be 
affected or impaired thereby, and (b) such provision shall be enforced to the maximum 
extent possible so as to effect the intent of this Resolution. 

- - . - - -

ADOPTED by the Airport Commission of the City and County of San Francisco this 24th day of 
April 2018, by the following vote: 

Ayes: 

Noes: 

Absent: 

[SEAL] 

.b 
0 

JL 

Approved as to Form: 

DENNIS J. HERRERA 
City Attorney of the City and 
County of San Francisco 

By:---,-R4_J)~·~--
Brooke D. Abola 
Deputy City Attorney 

I hereby certify that the foregoing resolution was adopted by the Airport Commission 

iA Lu?L!Audti 
atitsmeetingof-_____ A_P_R ...,.__.2 4__..~----~-yi . 

PagetDG~ =secretary 



TO: 

FROM: 

San Frnncisco International Airport 

MEMORANDUM 

April 24, 2018 

AIRPORT COMMISSION 
Hon. Larry Mazzola, President 
Hon. Linda S. Crayton, Vice President 
Hon. Eleanor Johns 
Hon. Richard J. Guggenhime 
Hon. Peter A. Stem 

Airport Director 

SUBJECT: Adoption of the Twenty~Second Supplemental Resolution Amending and Supplementing 
Prior Resolutions to Authorize an Additional $2.62 Billion Aggregate Principal Amount of 
San Francisco International Airport Second Series Revenue Refun~ing Bonds 

DIRECTOR'S RECOMMEl\TDATION: ADOPT THE TWENTY~SECOND SUPPLEMENTAL 
RESOLUTION AMENDING AND SUPPLEMENTING PRIOR RESOLUTIONS TO AUTHORIZE AN 
ADDITIONAL $2.62 BJLLION AGGREGATE PRINCIPAL AMOUNT OF SAN FRANCISCO 
INTERNATIONAL AIRPORT SECOND SERIES REVENUE REFUNDING BONDS. 

Executive Summa1y 

The proposed Twenty-Second Supplemental Resolution authoijzes the issuance of an additional 
$2.62 billion aggregate principal amount of San Francisco International Airport Second Series Revenue 
Refunding Bonds ("Refunditig Bonds») to refinance outstanding Airport bonds. The requested authority, 
together with existing but unused authority, would allow the Airport to generate net present value savings, 
restmctme debt service; 01· convert bonds from or to a variable or fixed interest rate structure that would be 
beneficial to the Afrport Commission (the "Commission"). The attached Resolution supplements and. . · 
amends several prior Resolutions that authorized the issuance of up to $8.44 billion of Refunding Bonds. 

The Airpott's Financial Advisory Committee has reviewed and concurs with this proposed increase. 

Twcntv-Second Supplemental Resolution 

The Commission issues its Refunding Bonds under its 1991 Master Bond Resolution No. 91-0210 
(the "1991 Master Resolution"), adopted on December 3, 1991, as supplemented and amended. The 
Commission and the San Francisco Board of.Supervisors (the "Board") have previously approved the 
issuance of Refunding Bonds in aggregate principal amount of $8.44 billion, of which approximately 
$7 66 .17 million remains atithorized but unissued .. 

If adopted, the Twenty-Second Supplemental Resolution will increase the aggregate principal amount of 
Refim~ing Bonds issuance authority to $11.06 billion, of which approximately $3.39 billion will be 
authorized but unissued. 

THIS PRINT COVERS CALENDAR ITEM NO. l+ ~.,,__ __ 
AHH'ORT (OMMISSION CITY AND COUNTY Of SAN FRANCISCO 

MARK FARRELL LARRY MAZZOLA LINDA S. CRAYTON ELEANOR JOHNS RICHARD J, GUGGENHIME PETER A. STERN IVAR C. SAIERO 

MAYOR PRESIDENT VICE PRESiDENT AIRPORT DIRECTOR 

--~--------------------·-........... ---------.-·---~-
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Members, Airport_C~mmission 2 

Proposed Refunding Bond Authorization 
($ in Millio11~) 

Reinaining Authorization 
Proposed Increase 

Amended Remaining Authorization 

$7_66 
2;620 

$3,386 

April 24, 2018 

The Commission currently has approximately $5.76 billion principal amount of bonds outstanding, 
hicluding commercial paper notes. The approvals in this Resolution are intende~ to establish a refinancing 
mechanism fot· outstanding bonds, whether to generate savings or restructure.debt, in accordance with the 
Commission's Debt Policy. The Refunding Bonds may be issued as .fixed rate, variable rate, or index rate 
bonds in accordance with the terms of the 1991 Master Resolution. 

Section 5852.1 of the Califomia Government Code was enacted in 2017 and took effect on January 1, 2018. 
It requires that certain information as to the full long-term cost of borrowing be disclosed to a governing 
body prior to its aut~orization of issuance of bonds. The infonnation in Attachment A has been provided by 
the Afrport's financial advisors as a good faith estimate for the potential sale of up to $2.62 billion in 
Refunding Bonds. 

Request to the Board of Supervisors 

To date, the Commission and the Board have authorized the isst~ance of $8.44 billion in Refunding Bonds. 
If the Twenty-Second Supplemental Resolution is adopted by the Commission, I will similarly request that 
the Board approve the issuance of an additional $2.62 billion aggregate principal amount of Refunding 
Bonds. · 

Recommendation 

I recommend that this Commission adopt the attached Resohition, which amends prior Resolutions to 
authorize up to an additional $2.62 billion aggregate principal amount of San Francisco International 
Airpo1i Second Series Rev_enue Refunding Bonds to refund outstanding Airpmt bonds and related actions. 
I further recommend that this Commission authorize the Secretaty of the Commission to seek approval from 
the San Francisco Board of Supervisors of the issuance of up to an additional $2.62 billion aggregate 
principal amount of' San .Francisco International Airport Second Series Revenue Refunding Bonds and 
related actions. · · 

Attachments 
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ATTACHMENT A 

Pursuant to Section 5852.1 of tlie California Government Code,. which requires that ce1iain 
information as to the full long-term cost of borrowing be ·disclosed to a gove:rn:fng body prior to its 
authorization of issuance of bonds, the good faith estimate provided by the Airport's financial 
ad.visors for the proposed sale of up to $2.62. billion in Refunding Bonds is as follows: 

(1) 
(2) 

(3) 

(4) 

The true interest cost is estimated at 4.08%1
• 

The sum of all cost of issuance fees and undetwriter's discount is estimated at approximately 
$20.59 miilion. · 
Taking into account the cost of issuance and underwriter's discount, the net bond proceeds is 
estimated at $2.60 billion, all of which would be used to refinance outstanding bonds or 
co1mnercial paper notes. · . 
Over the 18-year1 life of $2..62 billion in bonds sold, the good faith estimate of total principal 
and int~restpayme11ts the Commission will make is esthnated at $3.55 billion. 

1 Average across five Refunding Bonds trans\lctions 
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e AIRPORT COMMISSION e 
CITY AND COUNTY OF SAN FRANCISOO 

RE SOLUTION NO. 18-0 11 

AUTHORIZATION AND APPROVAL OF THE EXECUTION AND DELIVERY OF 
CONTINUING COVENANT AGREEMENTS WITH RESPECT TO BONDS OF THE SAN 
FRANCISCO INTERNATIONAL AIRPORT, AND CERTAIN RELATED ACTIONS 

WHEREAS, the Airport Commission (the "Commission") of the City and County of San Francisco 
(the "City"), 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, is 
herein called the "1991 Master Resolution"; and 

WHEREAS, the Commission, by its 1991 Master Resolution, has authorized the issuance, from time 
to time, of San Francisco International Airport Second Series Revenue Bonds (the 
"Bonds") for any lawful purpose of the Commission; and 

WHEREAS, the Commission has determined that it may be necessary or desirable to negotiate with 
one or more commercial banks or other similar investors (each a "Bank") to directly 
purchase one or more future series of Bonds (each a "Direct Purchase Transaction"); and 

WHEREAS, in connection with any future Direct Purchase Transaction, it may be necessary or 
desirable for the Commission to enter into a Continuing Covenant Agreement or similar 
agreement with a Bank ("Continuing Covenant Agreement"); and 

WHEREAS, a form of Continuing Covenant Agreement is on file with the Secretary of the 
Commission, and the Commission desires to approve the form of such document; and 

WHEREAS, it may be in the best interests of the Commission to provide that Bonds sold in a Direct 
Purchase Transaction shall, under certain circumstances, be subject to mandatory 
redemption prior to their stated maturity dates, and that such redemption payments shall 
be made in whole or in part on a basis subordinate to the repayment of Bonds and/or 
other Commission obligations; now, therefore, be it 

RESOLVED, that the foregoing recitals are true and correct, and the Airport Commission hereby so 
finds and determines; and, be it further 

RESOLVED, that, in connection with any future Direct Purchase Transaction that is authorized by the 
Airport Commission, following the approval of the form of Continuing Covenant 
Agreement by the Sari Francisco Board of Supervisors, the Airport Director is authorized 
to execute and deliver one or more Continuing Covenant Agreements with one or more 
Banks in substantially the form on file with the Secretary of the Commission, with such 
changes thereto as may be approved by the Airport Director, upon consultation with the 
City Attorney, such approval to be evidenced conclusively by the execution and delivery 
of each such Continuing Covenant Agreement; and, be it further 
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e AIRPORT COMMISSION e 
CITY AND COUNTY OF SAN l'RAN(,IS}:Q,, 

'\ 

RESOLUTION NO ) 8-JU10 

RESOLVED, that the Airport Director and the other officers, agents; and employees of the 
Commission are hereby authorized to execute and deliver such documents, agreements, 
and certificates and to take such other actions, in consultation with the City Attorney, as 
may be necessary or desirable to accomplish the transactions contemplated hereby, 
including a Certificate of Additional Terms, supplemental trust agreement or similar 
document that provides that Bonds sold in a Direct Purchase Transaction shall, under 
certain circumstances, be subject to mandatory redemption prior to their stated maturity 
dates, and that such redemption payments shall be made in whole or in part on a basis 
subordinate to the repayment of Bonds and/or other Commission obligations; and, be it 
further 

RESOLVED, that the Airport Commission hereby authorizes and directs the Secretary of the 
Commission to request that the San Francisco Board of Supervisors approve the 
execution and delivery of the agreements approved herein. 

ADOPTED by the Airport Commission of the City and County of San Francisco this 24th day of 
April 2018, by the following vote: 

£_ Ayes: J 

Noes: 

Absent: 
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TO:. 

FROM: 

San Francisco International Airport 

MEMORANDUM 

April 24, 2018 

AIRPORT COMMISSION 
Hon. Larry Mazzola, President 
Hon. Linda S. Crayton, Vice President 
Hon. Eleanor Johns 
Hon. Richard J. Guggenhime 
Hon. Peter A. Stern 

Airpmt Director 

SUBJECT: Authorization and Approval of the Execution and Delivery of Continuing Covenant 
Agreements with Respect to Bonds of the San Francisco international Airport, and Certain 
Related Actions 

DIRECTOR'S RECOMMENDATION: ADOPTRESOLUTlON AUTHORIZING AND APPROVING 
TI:IE EXECUTION AND DELIVERY OF CONTINUING COVENANT AGREEMENTS WITH 
RESPECT TO AIRPORT BONDS, AND CERTAIN RELATED ACTIONS. 

Executive Summary 

The attached Resolution approves a form of Continuing Covenant Agreement (the "Agreement"). The 
Airpmt Commission (the "Commission") wou.ld enter into this Agreement with a commercial bank or other 
similar investor in connection with the private placement (also lmown as the "direct purchase") of bonds. 
Undet ceiiain circumstances, private placements· could save time and expenses compared to traditional, 
publicly-offered bond sales providing an additional tool that could be beneficial to the Commission in 
financing its capital program. The San Francisco Board of Supetvisors) approval of the Agreement is also 
required, · 

The Airpo1t's Finai1.cial Advisory Committee has reviewed and concurs with this proposed financing tool. 

Background 

Prior to 1986; it was common to privately place tax~exempt bonds with banks. The Tax Reform Act of 
1986 made it less attractive for commercial banks to hold tax-exempt bonds and private placements became 
less common. However, this trend has i'eversed in recent years due to reduced opporttmities in traditional . 
lending and changes in the regulatory environment. 

Continuing Covenant Agreement 

The Agreement provides another mechanism for the financing of Aitport capital projects, which would 
supplement the Commission's current ability to sell bonds, through a public offering on a negotiated 01· 

competitive basis. Privately-placed ~ands sold through the Agreement, with terms ranging from one to 

AIRP'OrtT COMMISS!Olll CITY AND COUNTY OF SAN FRANCISCO 

MARI( FA~RELI. LARRY MAZZOLA LINDA S, CRAYTON 
MAYOR PRESIDENT VICE PRESIDENT 

THIS PRlNT COVERS CALENDAR ITEM NO. 

ELEANOR JOHNS RICHARD J, GUGGENHIME PETER A. STERN 
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IVAR C, 5ATERO 
AIRPORT DIRECTOR 
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Members, Airport Commission 2 April 24, 2018 

twenty years, may be structured at a fixed or variable interest rate, and regularly-scheduled principal and 
interest payments would be secured on the same priority level as other seni01:bonds. Under certai~1 
circumstances, the CommissiOn may structure the privately-placed bonds with a mandatory redemption 
prior to the bonds matmity, and the redemption payments will be made entirely or partly on a basis 
subordinate to the repayment of other seniot bonds. · 

Below is a summary of the advantages of a private placement when compared to traditional, publicly
offered bond sales: 

• No· requirement for Notice of Sale 01· Bond Purchase Agreement 
• No requirement for underwriter 
• No requirement for Preliminary Official Statement or Final Official Statement 
• No requirement for bond 1:ating 
• Flexible requirement on debt service reserve . 

In addition to the lower costs of issuance, these advantages would allow the Commission.to react more 
quickly to changes in.market conditions. A traditional bond issue takes up to four months to complete, A 
direct purchase transaction could be completed in as little as two months. This could also help mitigate 
market risk in today's rising interest rate environment. 

By Resolution No. 17-0002, adopted on January 17, 2017, the Commission established a two-year pool of 
pre-qualified banks interested in making a direct purchase of the Co1mnission's bonds (the "Pool"). In the 
event that the Commission would like to consider a direct purchase for fl. specific bond safo, a mini request 
for proposals process would be used to select a specific institution from the Pool (or any successor pre
qualified pool): Within the framework of the proposed form of Agreement, ce1tain_tenns are subject to . 
negotiation between the selected institution and the Commission. In evaluating whether to utilize a direct 
purchase or a publicly-offered bond sale, staff and the Airport's financial advisors would compare 
economic terms, legal covenants, and financial structure b~fore· proceeding. This Agreement would only be 
executed in connection with a bond sale that has been authorized by the Commission as a direct purchase 
transaction. 

Recommendation 

I recommend that this Commission adopt the attached Resolution authorizing and approving the execution 
and delivery of Continuing Covenant Agreements a~d certain related actions, I ftuther recommend that this 
Commission authorize the Secretary of the Commission to seek approval from the San Francisco Board of 
Supervisors to authorize and approve the execution and /J,' ery of Continuing Covenant Agreements and 
certain rela1ed actions. ! . . 

/fa 'It/;'.\ 
I ,a.rC.Satero. 11\ 

irport.firector 

Prepared; y. ea Fermin 
Chief Business & Finance Officer 
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AIRPORT COMMISSION 

CITY AND COUNIY OF SAN FRANCISCO 

RESOLUTION NO. 1 ~f'·-d'H){j~ 
ESTABLISHMENT OF A POOL OF PRE-QUALIFIED FINANCIAL INSTITUTIONS TO 
PROVIDE LETTERS OF CREDIT AND OTHER TYPES OF LIQUIDITY AND CREDIT 
SUPPORT FOR THE AIRPORT COMMISSION'S :BONDS AND COMMERCIAL PAPER 
NOTES 

WHEREAS, on October 5, 2010, the Commission duly adopted Resolution No. 10-0307, con.fuming 
prior "credit facility" resolutions which authorized various iypes of credit fa<:<ilities to 
supp01t the Commission's variable .rate bonds and commercial paper program (including, 
without limitaHoh, letters of credit, standby bond purchase agreements, direct purchases 
of bonds and other types of liquidity and credit enhancement), and permitted the Airport 
Director to execute and deliver credit agreements in the forms previously approved by the 
Commission; and . 

WHEREAS, on August 9, 2016, the Commission duly adopted Resolution No. 16-0220, authodzing 
the Airp01t Ditector to issue a Request for Qualifications ("RFQ") for a pool (the ~'Pool") 
of pre-qualified frrms to proviqe letters of credit and either credit:t;'acilities in conilection. 
with the Commission's bonds and notes; arid 

WHEREAS, on December 6, 2016, the .Airport Director issued RFQ No. 50094 for liquidity and credit 
facilities and received responses from 18 fnms that meet the Commission's requirements; 
and now, therefore, be it 

RESOLVED, that this Commission establishes a Pool of pre-qualified commercial bankS and financial 
institutions to provide cred1t facilities as follows: · 

1. Bank of America, N.A. 
2. Bank of China, 

10. Moi·gan Stanley Bank, N.A. 
11. MDFG Union Bank, N.A. 

3. Bank of the West 12. PNC Bank, N.A. 
4. Bank of Tokyo-Mitsubishi UFJ, Ltd. 13. Royal Bank of Canada 
5. BarclaysBankPLC 14. State StreetBanlc and Trust Company 
6. Citibank, N.A. 15. Sumitomo Mitsui Banking Corporation 
7. Industrial and Commercial Banlc of China 16. TD Bank, N.A. · 
8. J.P. Morgan Chas.e Bank, N.A. 17. U.S. Bank, N.A. 
9. Mizuho Bank, LTD 18. Wells Fargo Banlc, N.A. 

and, be it further 

RESOL VED1 that said Pool shall remain effective for at least two years after its initial establishment, or 
such longer period as may be permitted by the Charter and Ordinances of the City; and, 
be it fuither 

RESOLVED, that this Commission authorizes the Airport Director to accept submissions :from fo:m.s 
during the life of the Pool and, in cases where fnms meet the requh·ements of the RFQ, to 
return to the Commi.ssion fo add qualified finns to the Pool; and, be it further 

RESOLVED, that this Commission authorizes the Airport Pirector to solidt proposals from firms in the 
Pool and conduct contract negotiation~ as necessary or appropriate for one or more credit 
or liquidity facilities with those :firm(s) proposing the most favorable terms and return to 
the Commission to approve the award of each col!traot. 

1 hereby certijj1 that the foregoing resolutton was adopted by the Airpo1± Comniission 

,d-tl -
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AIRPORT COMMISSION 

CITY AND COUNTY OF SAN FRANCISCO 

RESOLUTION NO. __ J __ 0_~_0_3_0 7 

BOND RESOLUTION CONFIRMING AND EXTENDING PRlOR COMMISSION 
RESOLUTIONS REGARDING THE AIRPORT'S BONDS AND SUBORDINATE 
BONDS, AUTHORIZING BOND TO FINANCE OR REFINANCE THE AIRPORT FUEL 
SYSTEM LEASED TO SFO FUEL COMPANY LLC, AND AUTHORIZING CERTAIN 
OTHER DEBT-RELATED MATTERS. 

WHEREAS, the Airport Commission (the "Commission") of the City and County of San 
Francisco (the "City"), 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 supplemented 
and amended, is herein called the "1991 Resolution"); and 

WHEREAS, the Commission, by the 1991 Resolution, has authorized the issuance from time to 
time of San Francisco International Airport Second Series Revenue Bonds (the 
"1991 Resolution Bonds") for any lawful purpose of the Commission; and · 

WHEREAS, the Commission has previously authorized the issuance from time to time of 
1991 Resolution Bonds for various purposes and with various terms pursuant to 
resolutions which supplement the 1991 Resolution, and now desires to ratify, approve 
and confirm such resolutions and the authorizations therein; and 

WHEREAS, pursuant to Section 9.0l(f) of the 1991 Resolution, the Commission by Supplemental 
Resolution may make any change or addition to the 1991 Resolution to provide for 
the issuance of, and to set the terms and conditions of, each additional series of 
1991 Resolution Bonds under the 1991 Resolution; 

WHEREAS, the Commission, on May 20, 1997, duly adopted its Resolution No. 97-0146, 
providing for the issuance of San Francisco International Airport Subordinate 
Revenue Bonds, (which Resolution, as supplemented and amended, is herein called 
the "19 97 Re solution"); and 

WHEREAS, the Commission, by the 1997 Resolution, has authorized the issuance from time to 
time of bonds, including commercial paper notes, on a basis subordinate to the 
1991 Resolution Bonds (the "Subordinate Bonds") for any lawful purpose of the 
Commission; and 

WHEREAS, the Commission, by Resolution No. 97-0147, as supplemented and amended, 
including as amended and restated by Resolution No. 09-0088, adopted by the 
Commission on May 5, 2009, has previously authorized the issuance of Subordinate 
Bonds in the form of commercial paper notes in an aggregate principal amount of not 
to exceed $400,000,000 for the purposes of funding lawful expenditures of the 
Airport, and now desires to ratify, approve and confirm such resolutions and the 
authorizations therein; and 
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WHEREAS, the Commission has previously authorized the execution and delivery of certain 
agreements related to the 1991 Resolution Bonds and the Subordinate Bonds, and 
further desires to ratify, approve and confirm such other authorizations; and 

WHEREAS, the Commission has previously authorized the issuance of certain special facilities 
revenue bonds for the benefit of SFO FUEL Company LLC (the "Special Facilities 
Bonds"), and now desires to authorize the issuance of additional such Special 
Facilities Bonds to refund the outstanding bonds and for other lawful purposes; now, 
therefore be it, 

RESOLVED, that this Commission authorize the following: 

Section 1. Defined Terms. Capitalized terms used but not otherwise defined in 
this Resolution shall have the meanings set forth in the 1991 Resolution. The 
resolutions ratified, approved and confirmed by this Resolution are referred to herein 
collectively as the "Ratified Resolutions." The J 991 Resolution Bonds, the 
Subordinate Bonds and the Special Facilities Bonds are collectively referred to herein 
as the "Bonds." 

Section 2. Capital Plan Bonds. The Commission, by Resolution No. 08-0035, 
adopted on February 19, 2008, and Resolution No~ 09-0137 adopted on June 2, 2009, 
respectively (collectively, as supplemented and amended, the "Capital Plan Bond 
Resolutions"), authorized the issuance of up to $718,000,000 aggregate principal 
amount of Capital Plan Bonds for the purposes set forth therein. The Commission 
has previously issued $614,260,000 of such Capital Plan Bonds, and $103,740,000 
remains authorized but unissued. The Commission ratifies, approves and confirms 
the Capital Plan Bond Resolutions and such remaining authorization, and such 
resolutions shall remain in full force and effect except as modified by this Resolution. 

Section 3. Refunding Bonds. The Commission, by Resolution No. 98-0114, 
adopted on May 19, .1998, as supplemented and amended (the "Seventh 
Supplemental Resolution"), including by Resolution No. 02-0010, adopted on 
January 8, 2002 (the "Tenth Supplemental Resolution"), Resolution No. 03-0220, 
adopted on October 21, 2003 (the "Eleventh Supplemental Resolution''), 
Resolution No. 04-0220, adopted on November 2, 2004 (the "Twelfth 
Supplemental Resolution"), Resolution No. 05-183, adopted on October I I, 2005 
(as amended by its Resolution No. 07-0043, adopted on February 20, 2007),. 
Resolution No. 08-0152, adopted on August 19, 2008 (the "Fourteenth 
Supplemental Resolution,") and Resolution No. 08-0185, adopted on October 7, 
2008 (each as supplemented and amended collectively, the "Refunding Bond 
Resolutions"), authorized the issuance of Refunding Bonds in various principal 
amounts, of which $997,345,000 remains authorized out unissued. The 
Commission ratifies, approves and confirms the Refunding Bond Resolutions and 
such remaining authorization, and such resolutions shall remain in full force and 
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effect except as modified by this Resolution. The Commission increases such 
unissued authorization by $1.6 billion to $2,597,345,000. 

Section 4. Tender Refunding Bonds. The Commission, by Resolution No. 09-
0087, adopted on May 5, 2009 (the "Tender Bonds Resolution"), authorized the 
issuance of up to $600,000,000 aggregate principal amount of Tender Refunding 
Bonds pursuant to the Refunding Bonds Resolutions, of which $467,085,000 remains 
authorized but unissued. The Commission ratifies, approves and confirms the Tender 
Bonds Resolution and such remaining authorization, and such resolutions shall 
remain in full force and effect except as modified by this Resolution. Refunding 
Bonds authorized to be issued under any other Resolution may be issued under and 
pursuant to the Tender Bonds Resolution. 

Section 5. Variable Rate Bonds. 

(a) AMT Conversions. The Commission, by Resolution No. 09-0059, adopted 
on March 31, 2009 (as supplemented and amended, the "Variable Rate Refinancing 
Resolution"), authorized the issuance of up to $550,000,000 aggregate principal 
amount of Variable Rate Bonds for the purpose of converting the interest on 
outstanding Variable Rate Bonds from rates which are subject to the alternative 
minimum tax to rates which are not, of which $20,150,000 remains authorized but 
unissued. The Commission ratifies, approves and confirms the Variable Rate 
Refinancing Resolution and such remaining authorization, and such resolutions shall 
remain in full force and effect except as modified by this Resolution. 
1991 Resolution Bonds authorized to be issued under any other Resolution may be 
issued under and pursuant to the Variable Rate Refinancing Resolution. 

(b) Interest Period and Mode Changes. The Airport Director, for and on behalf 
of and in the name of the Commission, is authorized and directed to execute and 
deliver such documents and take such actions as may be necessary or desirable and in 
the best interests of the Airport and not otherwise inconsistent with the purposes of 
this Resolution and the adopted policies of the Commission to change, from time to 
time, the Interest Period or Mode on all or any portion of outstanding Variable Rate 
Bonds to any other Interest Period or Mode permitted under the 1991 Resolution, and 
to cause the remarketing of such outstanding Variable Rate Bonds in the new Interest 
Period or Mode. In connection therewith the Airport Din~ctor is authorized, for an on 
behalf of and in the name of the Commission, to makes such changes to the terms of 
such Variable Rate Bonds as the Airport Director, upon co11sultation with the City 
Attorney; the Airport's financial advisors and bond counsei; may deem necessary or 
desirable and in the best interests of the Airport, including without limitation to the 
terms of any debt service reserve account which secures such Variable Rate Bonds. 
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Such remarketings shall not constitute a refunding of such Variable Rate Bonds 
for purposes of this Resolution or the Ratified Resolutions, nor shall it constitute a 
new "issue" of 1991 Resolution Bonds for purposes of the Charter. 

Section 6. Bond Anticipation Notes. The Commission, by Resolution No. 9-
0138, adopted on June 2, 2009 (as supplemented and amended, the "BANs 
Resolutions"), authorized the issuance of up to $400,000,000 aggregate principal 
amount of 1991 Resolution Bonds as Bond Anticipation Notes to provide interim 
financing in lieu of or in addition to the Airport's Commercial Paper program, of 
which $400,000,000 remains authorized but unissued. The Commission ratifies, 
approves and confirms the BANs Resolution and such remaining authorization, and 
such resolution shall remain in full force and effect except as modified by this 
Resolution. 1991 Resolution Bonds authorized to be issued under any other 
Resolution may be issued under and pursuant to the BANs Resolution. 

Section 7. Terms of 1991 Resolution Bonds. Anything in the 
1991 Resolution to the contrary notwithstanding, 1991 Resolution Bonds, 
including without limitation the Capital Plan Bonds, the Refunding Bonds, the 

·Tender Reffuiding Bonds;-VariableXate-Bonds~-BANs and the Infrastructure 
Bonds, may be issued as either fixed rate or variable rate bonds pursuant to the 
Infrastructure Bonds Resolution, the Sixth Supplemental Resolution, the Seventh 
Supplemental Resolution or the Eleventh Supplemental Resolution, as 
appropriate; in such Series and sub-Series and with such reserve account 
requirements, if any, as the Airport Director shall determine; provided, however, 
that (i) no 1991 Resolution Bond shall bear interest at a rate in excess of 
(A) eighteen percent (18%) per annum if issued as a Variable Rate Bond (other 
than any such 1991 Resolution Bonds held by a Credit Provider or Liquidity 
Provider), (B) sixteen percent (16%) per annum if issued as taxable fixed rate 
1991 Resolution Bonds, or (C) twelve percent (12%) per annum if issued as tax
exempt fixed rate 1991 Resolution Bonds; (ii) the final maturity of any 
1991 Resolution Bond shall not be later than forty ( 40) years from the date of 
issuance thereof; and (iii) the maturity schedule for each Series thereof shall not 
result in an increase in aggregate Annual Debt Service of more than the greater of 
ten percent (10%) or $35,000,000 in any Fiscal Year unless the Airport Director 
determines, upon consultation with the Commission's financial advisors, that it is 
necessary or desirable and in the best interests of the Airport to do so. Unless 
otherwise determined by the Airport Director, any Series and sub-Series of 
1991 Resolution Bonds sold and/or issued and delivered on the same date shall 
constitute part of the same "issue" for purposes of the Charter. 

Section 8. Subordinate Bonds - Commercial Paper Notes. The Commission, by 
Resolution No. 09-0088, adopted on May 5, 2009, under and pursuant to Resolution 
No. 97-0146, adopted on May 20, I 997, as supplemented and amended, including 

' 
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without limitation by Resolution No. 97-0148, adopted on May 20, 1997, Resolution 
No. 99-0299, adopted on September 21, 1999, Resolution No. 99-0300, adopted on 
September 21, 1999, and Resolution No. 09-0088, adopted by the Commission on 
May 5, 2009, (collectively, the "Commercial Paper Resolutions") authorized the 
issuance and reissuance from time to time of up to $400,000,000 aggregate principal 
amount of Subordinate Bonds in the form of Commercial Paper for the purposes of 
financing and refinancing various Airport expenditures. The Commission ratifies, 
approves and confirms the Commercial Paper Resolutions and such authorizations, 
and such resolutions shall remain in full force and effect except as modified by this 
Resolution. 

Section 9. Credit and Liquidity Facilities. The Commission, by Resolution 
No. 09-0089, adopted on May 5, 2009 (the "Credit Facilities Resolution"), the 
Commission authorized the Airport Director to obtain certain credit and liquidity 
facilities wjth respect. to 1991 Resolution Bonds and Subordinate Bonds, including 
without limitation the Commercial Paper Notes. The Commission ratifies, confirms 
and approves the Credit Facilities Resolution, and such resolution shall remain in full 
force and effect except as modified by this Resolution. 

(a) Standby Bond Purchase Agreements. The Airport Director, for and on behalf 
of and in the name of the Commission, is authorized to select one or more banks or 
other financial institutions, including private or governmental entities, whose ratings 
shall be in the three highest ratings categories (without regard to subcategories) of at 
least two Ratings Agencies ("Banks") to provide one or more Standby Bond Purch:;tse 
Agreements ("Standby BP As") to pay or secure the payment of the principal and/or 
purchase price of and interest and/or redemption premium on 1991 Resolution Bonds 

· or Subordinate Bonds. The Airport Dfrector, for and on behalf of and in the name of 
the Commission, is further authorized to execute and deliver one or more Standby 
BPAs with such Banks in substantially the form presented to and on file with the 
Secretary of the Commission, with such changes thereto as may be approved by the. 
Airport Director, upon consultation with the City Attorney, the Airport's financial 
advisors and bond counsel, such approval to be evidenced conclusively by the 
execution and delivery of such Agreements. 

(b) Letters of Credit. The Airport Director, for and on behalf of and in the name 
of the Commission, is authorized to select one or more Banks to provide one or more 
Letters of Credit ("LOCs") to pay and/or secure the payment of the principal and/or 
purchase price of an interest and/or redemption premium on 1991 Resolution Bonds 
or Subordinate Bonds. The Airport Director, for and on behalf of and in the name of 
the Commission, is further authorized to execute and deliver one or more LOC 
Agreements with such Banks in substantially the form presented to and on file with 
the S.ecretary of the Commission, with such changes thereto as may be approved by 
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the Airport Director, upon consultation with the City Attorney, the Airport's 
financial advisors and bond counsel, such approval to be evidenced conclusively 
by the execution and delivery of such Agreements. 

( c) Bond Insurance. The Airport Director, for and on behalf of and in the name 
of the Commission, is authorized to select one or more Bond Insurers whose ratings 
shall be in the three highest ratings categories (without regard to subcategories) of at 
least two Ratings Agencies to provide Bond Insurance to secure the payment of the 
principal and/or purchase price of and interest and/or redemption premium on 
1991 Resolution Bonds or Subordinate Bonds. The Airport Director, for and on. 
behalf of and in the name of the Commission, is further authorized to execute and 
deliver one or more commitments or other agreements with such Bond Insurers in 
such form as may be approved by the Airport Director, upon consultation with the 
City Attorney, the Airport's financial advisors and bond counsel, such approval to be 

. evidenced conclusively by the execution and delivery of such Agreements. 

( d) Reserve Account Surety Agreements. The Airport Director, for and on behalf 
of and in the name of the Commission, is authorized to select one or more Bond 
Insurers to fund up to the amount required to be deposited in the applicable reserve 
account with respect to any 1991 Resolution Bonds or Subordinate Bonds. The 
Airport Director, for and on behalf of and in the name of the Commission, is further 
authorized to execute and deliver one or more reserve account surety bonds or 
insurance policies ("Surety Agreements") in substantially the form presented to and 
on file with the Secretary of the Commission, with such changes thereto as may be 
approved by the Airport Director, upon consultation with the City Attorney, the 
Airport's financial advisors and bond counsel, such approval to be evidenced 
conclusively by the execution and delivery of such Agreements. 

Section 10. Disclosure Documents. The Airport Director, for and on behalf of 
and in the name of the Commission, is authorized to cause the preparation of one or 
more preliminary, final and supplemental Official Statements, Offering Memoranda, 
Private Placement Memoranda or other disclosure documents, and amendments and 
supplements thereto (collectively, "Disclosure Documents"), with respect to the 
issuance, sale, and remarketing from time to time of 1991 Resolution Bonds and 
Subordinate Bonds. The underwriters, placement agents, remarketing agents, dealers 
and other similar parties are authorized to distribute such Disclosure Documents as 
the Airport Director may approve upon consultation with the City Attorney, the 
Airport's financial advisors, disclosure counsel and bond counsel, such approval to be 
evidenced conclusively by the delivery of such Disclosure Documents. The Airport 
Director, for and on behalf of and in the name of the Commission, is authorized to 
certify that each Disclosure Document is, as of its date, "deemed final" by the 
Commission within the meaning of and to the extent required by Rule l 5c2-l 2 of the 
Securities and Exchange Commission ("Rule 15c2-l 2"). 
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Section 11. Continuing Disclosure. 

(a) Agreements. The Airport Director, for and on behalf of and in the name of 
the Commission, is further authorized to certify and agree on behalf of the 
Commission to provide certain financial information and operating data of the 
Commission annually and notices of certain events, if material, pursuant to 
Rule l 5c2-12(b)(5) (unless an exemption from the Rule applies) and to execute and 
deliver one or more continuing disclosure certificates or agreements for the benefit of 
the underwriters and the holders and beneficial owners of the 1991 Resolution Bonds, 
Subordinate Bonds and Special Facilities Bonds in such forms as shall be approved 
by the Airport Director, upon consultation with the City Attorney, the Airport's 
financial advisors, disclosure counsel and bond counsel, such approval to be 
conclusively evidenced by the execution and delivery of such certificate or 
agreement. 

(b) Remedies. The Commission covenants and agrees for the benefit of the 
underwriters, purchasers and holders from time to time of its 1991 Resolution Bonds, 
Subordinate Bonds and Special Facilities Bonds, respectively, to comply with and 
carry out all of the provisions of any continuing disclosure certificate or agreement 
executed and delivered in connection with the issuance thereof, as it may be amended 
from time to time in accordance with its terms; provided, that failure of the 
Commission to comply with any Continuing Disclosure Agreement shall not be 
considered an Event of Default with respect to the related Bonds; provided, however, 
that the trustee, fiscal agent, dissemination agent or other similar third party may (and 
at the written request of the holders of at least 25% of the aggregate principal amount 
of the related Bonds shall) or any holder or beneficial owner of such Bonds may, take 
such actions as may be necessary and appropriate, including seeking specific 
performance by court order, to cause the Commission to comply with its obligations 
thereunder. 

Section 12. Swap Transactions. 

(a) Reauthorization. The Commission, by Resolution No. 04-0219, adopted on 
November 2, 2004 and Resolution No. 05-0184. adopted on October 11, 2005, as 
supplemented and amended (collectively, the "Swap Resolutions") authorized the 
execution of certain interest rate swap transactions ("Swap Transactions") in the 
aggregate notional amounts of $205, 100,000 and $405,000,000, respectively, in 
connection with the issuance by the Airport of Refunding Bonds as Variable Rate 
Bonds. The Commission has previously executed total initial aggregate notional 
amounts of Swap Transactions pursuant to the Swap Resolutions of $199,900,000 
and 385,460,000}, respectively, under the Swap Resolutions, leaving remaining 
authorizations of $5,200,000 and $19,540,000, respectively. The Commission 
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ratifies, approves and confirms the Swap Resolutions, the remaining 
authorizations thereunder and the findings and determinations therein, and such 
resolutions shall remain in full force and effect except as modified by this 
Resolution. 

(b) Authorization of Collateral Posting. In connection with a Swap Transaction, 
the Airport Director, for and on behalf of and in the name of the Commission, is 
authorized to obligate the Airport to post collateral, as and to the extent necessary or 
desirable and in the best interests of the Airport, pursuan~ to the provisions of a Credit 
Support Annex. 

( c) Maximum Rate. The maximum fixed interest rate the Commission shall be 
obligated to pay with respect to any Swap Transaction shall not exceed twelve 
percent (12%) per annum. 

Section 13. Forward Purchase and Sale Agreements. The Airport Director, for 
and on behalf of and in the name of the Commission, is authorized to invest and to 
direct the Trustee to invest amounts on deposit in any debt service reserve account, 
debt service account or construction account with respect to-any 1991-Resolution 
Bonds, Subordinate Bonds or Special Facilities Bonds from time to time in Permitted 
Investments, including without limitation pursuant to one or more Forward Purchase 
and Sale Agreements, substantially in the form presented to and on file with the 
Secretary of the Commission, with such changes therein as shall be approved by the 
Airport Director, upon consultation with the City Attorney, the Airport's financial 
advisors and bond counsel, such approval to be conclusively evidence by the 
execution and delivery of such Agreements. The party to each such Agreement with 
the Commission shall be a bank or financial institution rated in the three highest 
rating categories (without regard to subcategories) by at least two Rating Agencies. 

Section 14. Removal and Replacement of Other Parties. The underwriters, 
Trustees, Escrow Agents, Remarketing Agents, Dealers, Credit and Liquidity Facility 
Providers, Banks, Bond Insurers, Swap counterparties, investment providers and 
other parties appointed or selected pursuant to this Resolution and the Ratified 
Resolutions (collectively, "Other Parties") may be appointed, selected, removed, 
replaced, substituted, re-appointed or otherwise changed at such times as the Airport 
Director shall determine from time to time in his discretion. The Airport Director is 
authorized, for and on behalf of and in the name of the Commission, to execute and 
deliver new agreements with such Other Parties in substantially the same form as the 
agreement with the party removed, replaced, substituted or otherwise changed, with 
such changes thereto as the Airport Director shall determine are necessary or 
desirable and in the best interests of the Airport and consistent with the functions and 
responsibilities of such parties and the rights and remedies of the Commission, upon 
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consultation with the City Attorney, the Airport's financial advisors and bond 
counsel, which approval shall be conclusively evidence by the execution and 
delivery of such agreements. 

Section 15. Selection of Other Parties. If and to the extent practicable in the 
determination of the Airport Director, the Airport Director shall select Other Parties 
through a competitive selection process in accordance with the policies and 
procedures of the Commission, including without lirnitation from a pool of such 
Other Parties previously pre-qualified by the Commission to serve in such capacities. 

Section 16. Termination and Amendment of Agreements. The Airport Director, 
for and on behalf of and in the name of the Commission, is authorized to terminate 
and to enter into amendments, modifications, suppiements and extensions to the 
various agreements authorized and approved pursuant to this Resolution and the 
Ratified Resolutions; provided, that such amendments, modifications and 
supplements shall not materially increase the obligations of the Commission 
thereunder or materially reduce the Commission's rights and remedies thereunder 
without the approval of the Commission. Such amendments, supplements and 
extensions shall be in such form as the Airport Director may approve, upon 
consultation with the City Attorney, the Airport's financial advisors and bond 
counsel, such approval to be conclusively evidence by the Airport Director's 
execution and delivery thereof. · 

Section 17. Federal Tax Law Matters. 

(a) TEFRA Hearings and Approvals. The Airport Director, for and on behalf of 
and in the name of the Commission, is authorized to cause the conduct of such 
hearings and to obtain such approvals from the Mayor or the Board of Supervisors of 
the City as the Airport Director shall determine is necessary or desirable in order to 
satisfy the public hearing and approval requirements under Section 147(f) of the Code 
with respect to the financing of Airport expenditures from the proceeds of tax-exempt 
Bonds. 

(b) Official Intent to Reimburse. The Airport Director, for and on behalf of and 
in the name of the Commission, is authorized to determine and officially declare that 
expenditures for Airport-related purposes from sources other than Bond proceeds are 
expected and intended to be reimbursed from proceeds of tax-exempt Bonds, 
pursuant to and in accordance with Treasury Regulations Section 1.150-2 or any 
successor to such section. 

(c) Tax-Exempt Status of Bonds. The Airport Director, for and on behalf of and 
in the name of the Commission, is authorized to take such actions and enter into such 
agreements, including without limitation seeking a private letter ruling or other 
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official determination from the Internal Revenue Service in the Department of the 
Treasury of the United States, in order to secure or assure the tax-exempt status of 
interest on any Bonds. 

Section 18. Special Facilities Bonds. 

(a) Authorization. The Commission, by Resolution No. 97-0145, adopted on 
May 20, 1997 and Resolution No. 00-0175, adopted on May 16, 2000, as 
supplemented and amended (collectively, the "SFO FUEL Bond Resolutions") 
authorized the issuance of $125 million in aggregate principal amount of Special 
Facilities Bonds to finance certain aviation fueling and related facilities at the Airport 
(the "SFO FUEL Bonds"), all of which have .been issued and a portion of which 
remain outstanding. The Commission authorizes the issuance of up to an additional 
$125 million aggregate principal amount of SFO FUEL Bonds for the purposes of 
refunding the outstanding SFO FUEL Bonds and financing additions to, replacements 
of and improvements to the fuel storage and distribution system at the Airport and 
reimbursements therefore. 

(b) Trust Agreement. The Airport-Director, for and on behalfof and in the name 
of the Commission, is authorized to execute and deliver a Trust Agreement and/or 
Supplements thereto with a bond trustee selected by the Airport Director in 
connection with the issuance of any such SFO FUEL Bonds in substantially the form 
presented and on file with the Secretary of the Commission, with such changes 
thereto as have been approved by the Airport Director, upon consultation with the 
City Attorney, the Airport's financial advisors and bond counsel, such approval to be 
conclusively evidenced by the execution and delivery thereof. Such changes may 
include, without limitation,.additional covenants and undertakings by the 
Commission to further secure the payment of such Bonds, including to (I) re let the 
Demised Premises and the Facilities for the benefit of bondholders, (2) refund the 
Bonds with general Airport revenue bonds upon the occurrence of an Event of 
Default, (3) pay all or a portion of debt service on the Bonds upon the failure of SFO 
FUEL Company to do so, and (4) replenish the debt service reserve account 
following a draw thereon. 

( c) Fuel System Lease Agreement. The Airport Director, for and on behalf of 
and in the name of the Commission, is further authorized to execute and deliver such 
amendments to the existing Fuel System Lease between the Commission and SFO 
FUEL Company LLC, upon consultation with the City Attorney, the Airport's 
financial advisors and bond counsel, as shall be necessary or desirable and in the best 
interests of the Airport to accomplish the issuance of such SFO FUEL Bonds. Such 
amendments may include, without limitation: 

( 1) An extension qf the term of the Fuel System Lease; 
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(2) Changes to the Demised Premises, Right-of-Way and the Facilities 
and the management and uses thereof; 

(3) Changes to the Ground Rent, Facilities Rent and Additional Rent 
prov1s1ons; 

(4) Changes to the Events of Default and the City's remedies; and 

(5) Changes to conform the Fuel System Lease to the City's current 
contracting policies. 

Section 19. Delegation by Airport Director. The Airport Director is authorized to 
delegate the authority granted to him pursuant to this Resolution and the Ratified 
Resolutions in writing to a member of Airport management, upon consultation with 
the City Attorney. 

Section 20. Approval of Board of Supervisors. The Airport Director, for and on 
behalf of and in the name of the Commission, is authorized and directed to seek any 
approvals the Airport Director deems necessary or desirable from the Board of 
Supervisors of the City in order to carry out the intents and purposes of this 
Resolution. 

Section 21. Ratification of Prior Acts. The actions of the officers, agents and 
employees of the Commission to carry out its intents and purposes taken prior to the 
adoption of this Resolution are ratified, approved and confirmed. 

Section 22. General Authorization. The Airport Director and the other officers, 
agents and employees of the Commission are authorized and directed to execute and 
deliver such documents, agreements and certificates and to take such other actions, 
upon consultation with the City Attorney, as may be necessary or desirable and in the 
best interests of the Airport to carry out the purposes and intents of this Resolution, 
the Ratified Resolutions, and the other transactions contemplated hereby and thereby. 

Section 23. Effectiveness. This Resolution shall become effective on and as of 
the date of adoption hereof except as otherwise set forth herein, including without 
limitation in Section 17 hereof. 
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1\-PPPTED by the Airport Commission of the City and County of San Francisco thisJ 'J-A 
day of !JJJ;L_, 2010, by the following vote: 

/ . 

Ayes: !) 

Noes: 
(j 

Absent:O 

[SEAL] 

Approved as to Form: 

DENNIS I. HERRERA 
City Attorney 

Secretary 
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Fourteenth Supplemental Resolution . 
Amending and Supplementing Prior Resolutions 

To Authorize an Additional $2,540,000,000 
Aggregate Principal Amount of 

San Francisco International Airport 
Second Series Revenue Refunding Bonds 

WHEREAS, the Airport Commission of the City and County of San Francisco 
tthe "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, including as supplemented by Resolution 
No. 98-0114 adopted on May 19, 1998 (the "Seventh Supplemental Resolution"), by Resolution 
No. 02-00 l 0 adopted on January 8, 2002 (the "Tenth Supplemental Resolution"), by Resolution 
No. (JJ-0220 adopted on October 21, 2003 (the 11Eleventh Supplemental Resolution"), and by 
Reso Jut ion No. 05-0181 adopted on October 11, 2005 (the 11 Issue 32F Sale Resolution") is herein 
called the 11 l01)1 Resolution"; and 

WHEREAS, the 1991 Resolution provides for the issuance by the Commission 
rrom time to time of revenue bonds (the "1991 Resolution Bonds"), including for the purpose of 
refunding outstanding 1991 Resolution Bonds and subordinate obligations (the "Subordinate 
Bonds"); and 

WHEREAS, the Commission, pursuant to the. 1991 Resolution, has previously 
authorized the issuance of up to $4,300,000,000 aggregate principal amount of San Francisco 
lnternulional Airport Second Series Revenue Refunding Bonds (the "Refunding Bonds"),· of 
\\'hich 54,030,430,000 has been issued to date and $269,570,000 remains unissued; and 

WHEREAS, the Commission has detcnnined that it is necessary and desirable to 
authorize the issuance of up to an additional $2,540,000,000 aggregate principal amount of 
Refunding Bonds lbr the purpose of refunding outstanding 1991 Resolution Bonds und 
Subordinate Bonds and related obligatio.ns to (i) achieve debt service sa\'ings, und (ii) restructure 
anJ ·or rt:fi nance such Bonds to address market and other conditions (including as a result or 
rei:L'nt ~xtrnordi11<iry cYents in the municipal bond markets); and 

WHEREAS. lhe City's Board of Supervisors (lhc "Board") by its Resolutiuns 
'\t)S. 5~3-98. 811-00, 113-02, 800-03, 733-04 and 235-07. appron!d the issuam:~ of a lotal 
aggregate principal amount of not to exceed S4,300.000,000 of Refunding Bonds. or whk:b 
5269.570.0UO remains unissued. and the Commission desires now to authorize the Airport 
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Director to request the Board to approve an additional $2,540,000,000 aggregate 
principal amount of Refunding Bonds; and 

WHEREAS, pursuant to Section 9.0l(f) of the 1991 Resolution, the Commission, 
by Supplemental Resolution, may make any change or addition to the 1991 Resolution to provide 
for the issuance of, and to set the terms and conditions of, additional Series of Bonds under the 
1991 Resolution; 

NOW, THEREFORE, BE IT RESOLVED by the Airport Commission of the City 
and County of San Francisco, as follows: 

Section l. Increased Authorization. In accordance with Section 9.0l{t) of the 
I 991 Resolution, in order to authorize the issuance of an adqitional aggregate principal amount 
of not to exceed $2,540,000,000 of Refunding Bonds for the purposes of refunding, paying, 
calling and retiring a po1tion or all of the principal-of and/or interest on one-or more Series of 
outstanding 1991 Resolution Bonds and Subordinate Bonds, funding debt service reserves 
(including reserves currently funded with municipal bond insurance s~rety policies), and paying 
costs of issuance, including any redemption premiums, in connection therewith, each of the 
references in the I 991 Resolution (as previously amended and supplemented, including by the 
Seventh and Tenth Supplemental Resolutions and the Issue 32F.Sale Resolution), including in 
Section J 8-52.01 and Section 32-76.01 thereof, to "$4,300,000,000" and "Four Billion Three 
Hu'ndred Million Dollars" of Refunding Bonds is hereby amended to read "such principal amount 
as shall be authorized from time to time by the Commission". Such Refunding Bonds shall be 
issued in an aggregate principal amount of up to $2,540,000,000 and in such number of separate 
Series as the Commission shall detem1ine. 

Section 2. Request for Board Approval. The Commission hereby authorizes 
and directs the Airport Director to request that the Board of Supervisors approve the issuance by 
the Commission of up to an additional $2,540,000,000 aggregate principal amount of Refunding 
Bonds. 

Section 3. Request for Related Approvals. The Commission· hereby 
authorizes and directs the Airport Director to request that the Board of Supervisors approve the 
execution of such related credit facility and other agreements, including bond insurunce 
commitments, reserve fund surety policy commitments and agreements, Jetter of credit 
agreements, line of credit agreements, remarketing agreements and/or investment agreements, the 
~xecution of which hus previously been approved by the Commission. as the Airport Director 
shall dctennine is necessary or desirable in connection with the issuance of such Refunding 
Bonds. 
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ADOPTED by the Airport Commission of the City and County of San Francisco 
this 19th day of August, 2008 by the following vote: 

b Ayes: 

0 Noes: 

0 Absent: 

[SEAL] 

Approved as to Fonn: 

DENNIS J. HERRERA 
City Attorney of the City and 
County of San Francisco 

By -=--=---..c.;_..µ..< 
Deputy City Attome 
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RESOLUTION PROVIDING FOR THE ISSUANCE OF NOT TO 
E:XCEED.$270,000.000 AGGREGATE PRINCIPAL AMOUNT OF SAN 
FRANCISCO INTERNATIONAL AIRPORT SECOND SERIES 
REVENUE REFUNDING BONDS. PROVIDING FOR THE 
DELEGATION OF THE NEGOTIATED SALE OF SUCH BONDS TO 
THE AIRPORT DIRECTOR.. APPROVING AN ADDITIONAL 

·$900,000.000 OF REFUNDING BONDS, APPROVING CERTAIN. 
DOCUMENTS AND AMENDMENTS IN ·CONNECTION 
THEREWITII. APPROVING ASSURED GUARANTY CORP. AS A. 
PROVIDER OF SURETY BONDS AND BOND INSURANCE, AND 
APPROVING CERTAIN AMENDMENTS TO i991 MASTER BOND 
RESOLUTION IN CONNECTION WITH TIIE ISSUANCE OF 
VARIABLE RATE BONDS . 

WHEREAS, the· Airport Commission (the "Commission'') of the City and County 
... of San Francisco (the "City''), on December 3, 1991, duly adopted its Resolution No. 91-0210, 

• proyiding for.the issuance of San Francisco International Airport Second Series Revenue Bonds 
(which Resolution,. as previously supplemented and amended, and as supplemented by this 
resolution (this "Resolutionj, is lierein called the "1991 Resolution''); and· 

WHEREAS, the Commission, pursuant to the 1991 Resolution, has previously 
authorized the ·issuance of up to $3,400,000,000 aggregate principal amount of San Francisco 
IntefD:ati9nal Airport S~cond Series Rev.enue Refunding Bonds (the· "Refun~ing Bonds"), of 
which $1,855,225,000 has been issued to date and $1,544,775,000 remains unissued and of 

· which the San Francisco International Airport Second Series Revenue Refunding Bonds, Issue 
32F authorized by this Resol;ution (the "Issue 32F Bonds") is one Series; and · 

' . 

WHEREAS, the Commi~~;ion has determined that it may be desirable from time 
to time to ref\md and defease certain outstanding San Francisco International Airport Second 
Seri~ Revenue Bonds. (the ''Refunded Bonds'') and desires now to authorize an additional 

· $900:1000,000 aggregate principal amol.int of Refuriding Bonds; and 

WHEREAS, the City's Board of Supervisora (the "Board") by its Resolutions 
Nos. 583-98, 811~00, 113-02, 800-03 and 733-04, approved the issuance of a total aggregate 
principal amount of not to exceed $2,900,000,000 of Refunding Bonds, of which $1,044,775,000 
remains unissued, and the Commission desires now to authorize the Airport Director to request 
the Board to approve an additional $1,400,000,000 aggregate principal amount of Refund.ing 

. Bonds; and · 

.· 
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. WHEREAS, pursuant to Section 5-24.07 (b) of the 1991 Resolution, the Airport 
Director has determined that it is desirable that the Issue 32l" Bonds be a Participating Series 
with respect to the Issue 1 Re~erve Account; an4 

WHEREAS, the Commission has determined that it may be desirable to obtain a 
Credit Facility (as defined .fo the 1991 Resolution) to fund up to the amount required to be 
deposited in the Issue 1 Reserve Account upon the issuance of the 'Issue '32F Bonds and desires 
now to authorize the Aiq>0rt Direcfor to. select one or more providers of surety bonds, including, 
without limitation Assured Guaranty Co11'.; and · · 

. WHEREAS., the Commission has determined that it may be d~irable to obtain a 
Credit Facility to secure the payment of the principal of, and interest on, the Issue 32F Bonds and 
desires now to authorize the Airport Director to select one or more providers of municipal bond 
insurance, including, without limitation Assur!!d Guaranty Corp.; and 

. · WHEREAS, in order to accompliSh the timely sale of the Issue 32F Bonds, to 
facilitate the timely re~eipt of funds for the refinancing of the development, acquisition, 

.·.. cohstniction and _equipping of Airpo1f capital projects and to achieve the lowest po~sible interest, 
• issuance and otlier costs to the Commission with respect to the Issue 32F Bonds. th~ Commission 

has determined that it is desirable to delegate to the Airport Director the au.thority to negotiate, 
for and on behalf of the. Commission. the sale of the Issue 32F Bonds to the purchasers thereof in 
accordance with the provisions of this Resolution; and · · 

WHEREAS, on December 2, 2002, in respo:µ~e to .a. Requ~st for QJJalip.cations 
authorized by the Commission, the Commission established its Fixed Interest Rate Underwriting 
Pool of qualified Uhderwriters (consisting ofE. J. De La Rosa & Co., Inc., J.P. Morgan Securities 
Inc., Bear, Steams & Co. Inc., UBS Financial Services Inc., Banc of America Securities LLC, 
Jackson Securities LLC, ~.ebert Bnmdford Shank & Co. LLC, Morgan. Stanley & Co. 
Incorporated, Citigroup Glooal Markets Inc., Lehman Brothers, Inc., Loop Capital Markets, 
LLC, Henderson.Capital Partners LLC and M.R. Beal & Company) and 'desires now to authorize 
the Airport Director to select ·and appoint underwriters from such pool for the Issue 32F Bonds 
(the "Underwriters''); and 

WHEREAS, pursuant to $ection 9.0l(f) of the ·1991 Resolution the Commission 
may make any change or addition to the 1991 Resolution to provide for the .issuance of, and to 
set the terms and conditions of, each additional Series of Bonds under the 1991 Resolution; and 

WHEREAS: pursuant to Section 9.0l(m) of the 1991 Resolution the Commission 
may make any change or addition to the 1991 Resolution which ill.the Opinion of Bond Counsel, 
shall not have a material adverse effect on the interests of the Holders; and 

.; 

.· 
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WHEREAS; the Commission has determined .that it is necessary an~ desirable to 
amend the 1991 Resolution, as previously amended, in order to (a) increase the aggregate 
principal amount of Refunding Bonds from $3°,400,000,000 to $4,300,000,000, (b) extend the 
final date upon which a.Bond Purchase Contract may be entered into or bids for the purchase of a 
Series of Refunding Bonds may be received to December 31, 2010, and (c} provide that no 
Series of Refunding Bonds shall have a final maturity after May 1, 2050, and has received the 
form of an Opinion of Bond Counsel that such amendments will not have a material adverse · 
effect on the mterests of the Holders; anci 

WHEREAS, the Commission has dettmnmed that it is necessary and desirable to 
make certain technical amendments to the 1991 Resolution in order to bring the provisions 
relating to the issuance of Variable Rate ~onds in harmony with current market practices; ~d 

. WHEREAS, the Commission has received the form of an Opinion of Bond 
Counsel .that such amendments and increased refunding bond authorization will not have a 
material adyerse effect on the interests of the.Holders; · · · 

NOW; THEREFORE, BE IT RESOLVED by the AirPort Commission of the City 
and County of San Francisco, as follows: 

Section 1. Commission Findings. (a) The Commission hereby finds that 
sufficient· unencumbered balances are expected to be available in the proper funds and accounts 
of the Airport to meet all payments due under the Issue 32F Bonds as they become due. 

(b} In accordance with Section 2.02 of the ·1991 Resolution, the Commission. 
hereby finds that it is desirable to authorize the negotiated sale .oflssue 32F Bonds in accordance 
with Section 3 hereof in order to accomplish the timely sale of the Issue 32F Bonds and to 
achieve the lowest possible futerest, issuance and other costs to the C_ommission \\jth respect to 
the Issue 32F Bonds. 

Section 2. Tenns of the Issue 32F Bonds. The Airport Director is hereby 
authorized and directed, for and on 'behalf of and in the name of the Commission, to determine· 
the principal amounts, first interest payment dates, dated dates and marupty d~es (including 
serial maturities and/or· term maturities) of the Issue 32F Bonds, the amounts and dates of any 
mand.atory sinking fund payments, and the foterest rates to "be borne by the Issue 32F Bonds; 
provided, however, that the aggregate principal amow;it of Issue 32F Bonds shall not exceed 
$270,000,000 or such lesser principal amount.as shall be authorized by ·the Board; no Issue 32F 

3 
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Bond shall bear interest at a rate in excess o.f five and one-half percent (5.50%) per annum; the 
final maturities of the Issue 32F Bonds shall be no later than May 1, 2040; and the net pre$ent 
value savings from the issuance of the Issue 32F shall be not less than two percent (2.0%) of the 
aggregate debt service on the refunded bonds, as reasonably determined by the Commission's 
financial advisors. · · · 

Section 3. Negotiated Sale of Issue 32F Bonds. The Commission hereby 
authorizes the Airport Director to select and appoint Ullderwriters (the "Underwriters") from the 
Fixed Interest Rate Underwriting Pool (consisting ofE: J. De La Rosa & Co~, Inc., J.P. Morgan 
Securities Inc., Bear, Stearns & Co. Ji.1e., UBS Financial Services Inc., Banc of America 
Securities LLC, Jackson SecUrities LLC, Siebert Brandford Shank & Co. LLC, Morgan Stanley 
& Co. Incorporated, Citigroup Global Markets Inc., Lehman Brothers, Inc., Loop Capital 
Markets, LLC, Henderson Capital Partners I.LC and M.R: Beal & Company)·for.the Issue 32F 
Bonds. The Airport Director may appoint members of such pool from time to time as additional 
o,: substitute underwriters if the Airport Director determines it is necessary or desirable in order 
to achieve the timely sale of the Issue 32F Bonds at the lowest possible cost The Airport 
Director is hereby authorized and directed, for and on behalf.and in the name of the Commission, 
to sell at negotiated sale on or before December 31~ 2006, for current. or forward delivery, the 
Issue 32F Bonds in such aggregate principal amount a5 he may determine in accordance with a 
bond purchase agreement substantially in the fomi presented to this meeting and on file ·with the 
Secretary, which fonn is hereby approved with such changes and additions ·as .the Airport 
Director may approve upon consultation with the City Attorney, such approval tQ·be evidenced 
conclusively by the delivery to the Underwriters of such bond purchase agreement, as so added 
to or changed. The Airport Director or his designee is hereby authorized to execute and deliver 
one or more bond purchase agreements with the U11derwriters; provided, hawever, that the total 
compensation to the Underwriters shall not exceed 1 % of the par value of the Issue 32F .Bonds. · 
The Issue 32F Bonds shall be delivered to the Underwriters upon payment oftb,e purchase price, 
namely, the par value tJiereQf, plus the premium or less the discount set forth in the bond 
purchase agreement, together with accrued interest~ if any, at the rates set forth in the bond 
purchase agreement. The Issue 32F Bonds shall bear interest at said rates, payable on such 
May 1 or November 1 occurring not more than one year following the issuance. ofthe Issue 32F 
Bonds a5 the Airport Director may determine, and semiannually thereafter on May 1 and 
November 1 in.each year and shall be distinguished by the designation "Issue 32F' or such other 
alpha-numeric designations as the Airport Director may determine. · · 

Section 4, Authentication and Delivery of the Issue 32F Bonds. The Issue 32F 
Bonds, w-hen prepared, s~all be delivered to The Bank of New York Trust Company, N.A. 
(successor to BNY Western Trust Company), as trustee (the ''.Trustee") under the 1991 
Resolution for authentication by the Trustee, as J\uthenticating Agent. The Trostee_is hereby 
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'authorized and directed to authenticate the Issue 32F Bonds by executing the certificates of 
authentication appe~ng thereon, and t<? deliver the Issue 32F Bonds when duly authenticated. to 
The Pq>ository Trust Company for the respective' accounts of the Underwriters in accor9ance . 
with written instructions executed on behalf of the Commission by the President. of the 
Commission and the Secretary, which instructions the President and the Secretary are hereby 
authorized and directed to execute and to deliver to the Trustee. Such instructions shill provide 
for the delivery of the Issue 32F Bonds upon payment of the purchase price therefore. 

Section 5. Preliininai:y Official Statement; Continuing Disclosure. The Airport 
Director is hereby directed to cause the preparation of a preliminary and a· final Official 
Statement for the Issu«? 32F Bonds in substantially the form of the Official Statement for the 
Commission's Issue 3 lF Bonds. . The Underwriters are hereby authorized to distnoute the 
preliminary Of:ficiat Statement with such changes, mo'difi.cations and additions thereto as the 
Airport Director may approve upon consultation "'.ith the City Attorney, such approval to be 
evidenced conclusively. by the delivery· by the Airport Director of said preliminary Official 
Statement as so added to or changed. The Airport Director is hereby further authorized. to 
deliver a finaJ Official Statement. in substantially the form of said preliminary Official 
Statement, with such changes and additions theretO as the Airport Director inay. approve upon 
consultation with the City Attorney, such approval to be evidenced conclusiv~ly by the delivery 
by the Airport Director' of said final Official Stalement as so added to or changed. The Airport 
Director 1s hereby authorized to certify that the preliminary Official Statement is, as of it:S date, 
"deem~ firuil" by the Commission within the meaning of Rule15c2-12 of the Securj.ties and 
Exchange Commission. The Airport Director is hereby further authorized and directed to certify 
and agree on behalf of the Colnmission to provide certain financial information and .operating 
data of the Commissio1'. annually and notices of certain events, if matitrial.. puciuant to Rule 
15c2-12(b)(5) of the Securities 'and Exchange Commission and to execute and. deliver a 
continuing disclosure certificate for the benefit of the holders and beneficial owners of the Issue 
32F Bonds in the form aPP,roved by the Airport Director upon consultation with the City 
Attorney, such approval to be conclusively evide~ced by'the delivery thereof by the Airport 
Director. 

. ·Section 6'. Reserve Account Surety Bond. The Airport Director is hereby 
authorized, for and on behalf of and in the name of the. Commission, to' select one or more 
providers of surety bonds (each a "Reserve Account Surety Bond''). including, without limitation 
Assured Guaranty Corp. ("Assured quaranty"), to fund up to the amount iequired to be 
deposited in the Issue 1 Reserv~ Account upon the issuance of the Issue 32F Bonds. The Airport 
Director 1~ hereby further authorized to ~xecute and deliver a guaranty or reimbursement 
agreement among such surety bond provider, the Truste~ or the Coinmission, in such form as 

.. may be approved by the Airport Director upon consultation with the City A.ttomey, such 

s. 
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approval to be evidenced conclusively by the delivery of such guaranty agreement. The form of 
Reimbursement Agreement relating to Assured GUm:anty in substantially the form presented to 
this meeting and on file with the Secretary, is b~reby approyed with such changes and additions 

. as the Airport Dfrector may approve upon consultation with the City Attorney. The Airport 
Director is hereby further authorized to execute and deliver such other documents, agreements 
and certificates as may be necessary or desirable to obtam and implement each Reserve Account 
Surety Bond, each of such documents to be in such form as may be approved by the Airport 
Director upon consultation with the City Attorney, such ~pproval to be evidenced conclusively 
by the execution and delivery of such documents. . 

Section 7. Investments; Forward Purchase and Sale Agreements. The Airport 
Director is hereby authorized to direct the Trustee to invest (i) the amount, if any, required to be 
deposited in the Issue 1 Reserve Account upon the issuance of the Issue 32F Bonds, and (ii) the 
amountS :r:equired to be deposited from time to time in the Debt Service Fund with re8pect to the 
Issue 32F Bonds,. in Pennitted Investments (as defined in the 1991 Resolution), including 
without limitation in accordance with separate Forward Purchase and Sale Agreements, 
substantially in the form presented to this meeting and on file with the Secretary, with respect to 
such securities entered into among the Trustee, a financial institUtion approved by the Airport 
Director and/or the Conmilssion. ·The provider or providers of such securities shall be selected 
pursuant to a competitive selection process as s)lall be necessary .or desirable to comply with 
applicable Federal tax law. 

Section 8. Refunding Escrow; Escrow Float Agreement. The Airi)ort Director is 
hereby authorized to execute and deliver·one or more escrow agreements (the "Bond Escrow 
Agreement") with The Bank of New York Trust Company, N.A, as escrow agent (the ''Escrow 
Agent''), substantially in the form presented to this meeting and on file with ihe Secretary, to 
provide for the defeasance of the Refunded Bonds, such Bond Escrow Agreement to be in final 
form as may be approved by ,the Airport Director upon consultation with the City Attorney, such 
approval to be evidenced conclusively by the execution and delivery of such Bond Escrow 
Agreement. The ·Airport Director is hereby authorized to direct the Escrow Agent, pursuant to 
the Bond Es.crow Agreement, to invest amounts in the escrow fund from time to .time in certain 
securities issued or guaranteed by the United States of America, including without limitation in 
accordance with a separate Forward Purchase and Sale Agreement, substantially in the form 
presented to this meeting and on file with the'Secretary, with respect to such se9Urlties entered 
into between the Escrow Agent and a financial Institution approved by the Airport Director. The 
provider or providers of such securities shall be selected pursuant to a competitive selection 
process as shall be necessary or desirable to comply with applicab~e Federal tax law. 
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Section 9. Refunded Bonds. The Airport Director is hereby authorized. for and 
on·behalf of and in the name of the Commission, to select the principal amounts and maturities· 
of the Refunded Bonds to be defeased or called for fedemption. 

Section 10. Refunding of Interest The Airport Pirector is hereby !luthorized, for 
and on behalf of and in the name of the Commission, taking into accolint the current financial 
needs of the Airpcsrt, to provide ~or the refuriding of interest paid on outstanding 1991 Resolution 
Bonds from a portion of the proceeds of the Issue 32F Bonds, in an amount to be determined by 
the Aixport Director. 

Section 11. Bond Insurance. The Airport Director is hereby authorized, for and 
on behalf of and in the name of the Comrilission, to select one or more provideci of mllllicipal 
bond insurance policies, including, without limitation, Assured Guaranfy, to secure the payment 
of the principal of: and interest on, the Issue 32F Bonds. Such municipal bond insurers shall be 
selected through a competitive selection process. The Airport. Director is hereby further 
authorized to execute and deliver such documents,. agreements and certificate~ as may be 
necessary or desirable to· obtain and implement such municipal bond insurance policy, each of. 
such documents to b~ in s11cl! _folJll_ as may be approved ,by· the Airport Director upon 
p'Clnsultation with the City Attorney, such approval to be evidenced conclusively by the execution 
and delivery of such documents. · 

Section 12. Further Actions. The actioris of the officers, agents and employees of 
the Commission prior to the adoption of this Resolution to consummate the issuance and sale of 
the Issue 34F Bonds, including the preparation of a preliminary Official Statement and the 
publication and distributjon of a notice of intention, are hereby ratified, approved and confinned. 
The Airport Director and the other officers, agents and employees of the Con:imission are hereby 
authorized and directed to execute' such documents, agreements and certificates and to talce such 
other actions, in consultatiop. with the City Attorney, as may be necessarj or desirable to 
accomplish the sale, issuancb and delivery of the Issue 32F Bonds and the other transactions 

· contemplated hereby. · 

Section 13. Amendments Relating to Refunding Bond Authorization. The 
1991 ·Resolution· is hereby amended by adding the following Article thereto, which is hereby 
~ncotporated therein, with the appropriate alpha-numeric issue, section and article references: . 
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ARTICLE 32-LXXVI 

AMEND:MENTS'TO 1991 RESOLUTION 

SECTION 32-76.01. Amendment to Tenns of Refunding Bonds. In accordance 
with Section 9.01 (m) of the 1991 Resolution, in order to (a) authorize the issuance of an 
additional aggregate principal amount of not to exceed $900,000,000 of Refunding Bonds , 
(resulting in a total aggregate principal amount of Refunding Bonds ofnot to exceed Four Billion 
Three Hundred Million Dolfars {$4,300,000,000) for the purposes of refunding, paying,. calling 
and retiring a portion or all of one or more Series of outstanding 1991 Resolution Bonds and 
Subordinate Bpnd~ funding.debt service reserves, and paying costs of issuance, including any 
redemption premiums, in connecti.on therewith, each of the references in the 1991 Resolution 
·(including in Section 18-52.01 thereof, as previously amended and supplemented, including by 

. the Seventh and Tenth Supplemental Resolutions) to "$3,400,000,000" and ''Three Billion Four 
Hundred Million l;)ollars" of Refunding Bonds is hereby amended to read "$4,300,000,000" and 
"Four Billion Three Hundred Million Dollars'' of Refunding Bonds, and (b) extend the final date 
upon which a Bond PUrchase Contract may be entered into or bids for the purchase of a Series of 
Refunding Bonds may be received, any references in the 1991 Resolution (including in Section 
18-52.0l(c) thereof, as previously amended and supplemented, including by the ·seventh and 
Tenth Supplemental Resolutions) to "December 31, 2007" as the final date upon which a Bond 
Purchase Contract may be entered into or bids for the purchase of a Series of Refu.l)ding.Bonds 
may be received, is hereby amended to read "December 31, 2010". The 1991 Resolution, as 
previously amended and supplemented, including by the Seventh and Tenth Supplemental 
Re.solutions, 'is hereby further amended to provide that no Series of Refunding Bonds shall have 
a final maturity after May 1, 2050. · 

Section 14. · Amendments Relating to Variable Rate Provisions. The Eleventh 
Supplem~tal Resolution an£11991 Resolution are hereby amended by adding the following 
Article thereto, which is hereby incorporated therein, with the appropriate alpha-numeric issue, 
section and article references: · 

.8 

833 



AIRPORT COMMISSION·· 

CITY AND COUNTY OF SAN FRANCISCO 

RESOLUTION N~. t~..., t.l $1 

ARTICLE 32-LXXVII 

AMENDMENTS TO ELEVENTH SUPPLEMENTAL RESOLUTION 
AND1991RESOLUTION 

· SECTION 32-77.01. Amendment to Definition of"Interest Period". Subsection 
(c) of the definition of "futerest Period" in Section 30-64.01 of the Eleventh Supplemental 
Resolution (incorporated into Section 1.01 of the 1991 Resolution) is hereby amyrided to read as 
·follows: 

(c) for a Series of Variable Rat~ Bonds in the Weekly Mode, the period from 
(and including) the Mode Change Date upon which such Variable Rate Bonds are 
changed to the Weeldy Mode to (and including) the next Rate Detennination Date, and 
thereafter the period from (and including) the day following each Rate Determination 
Date to (and including) the next Rate Detennination Date; 

SECTION 32-77.02. Amendnient fo Definitions of "Interest Paynielit Date" and 
"Rate Detennination Date": The definitions of "Iriterest Pa)iment Date" and ."Rate 
Detennination Date" in Section 30-64.01 of the Eleventh Supplemental Resolution (incorporated 
into Section 1.01 of the 1991 Resolution) is hereby amended to read as follows: 

"Interest Payment Date" means each date on which interest is to be·p·aid and is 
(without duplication): (i) with respect to a Commercial Paper Bo1;1d,_ the Purchase Pate; 
(ii) with respect to a Series of V~able Rate Bonds in the Daily Mode, the first Business 
Day of each month, (rii) with respect to a Series of Variable Rate Bonds i.n the Weekly 
Mod~, the first Business Day of each month; (iv) with respect. to a Series of Variable Rate 
Bonds in the Tenn Rate Mode, each Term Rate Interes_t Payment date ·for such Variable 
Rate Bond; (v) with.respect to a Series of.Variable Rate Bonds in the Fixed Rate Mode, 
each Stated Interest P~yment Date (b_eginning with tlie first Stated Interest Payment Date 
that occurs no earlier than three (3) months after the C<>mmencement of the Fixed Rate 
Mode for such Variable Rate Bond or such other date as may be provided in a Serles Sale 
Resolution); (vi) with respect to Cre4it Provider Bonds and Liquidity Provider Bonds, the 

· dates required under the applicable Credit Facilify Agreement or Liquidity Facility; and 
(without duplication as to any Interest Payment Date listed above}, (vii) with respect to~ 
Series of Variable Rate Bonds bearing interest at Auction Rates, means the initial Interest 
Payment Date speeified in a Series Sale Resolution relating to such Series of Auction 
Bonds, and thereafter (a) when used with respect to any Auction Period other than a daily 
Auction Period or a Special Rate Period, the Business Day i:mmediately following· such 
Auction Period, (b) when used with re5pect to a daily Auction Period, the first Business 
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. . . 
Day of the month immediately succeeding ·such Auction Period, (c) when used with 
respect to a Speciiil Rate Period of (I) seven (7) or more but fewer than ninety-two (92) 
days, the Business Day immediately following such Special Rate P~riod; or (II) ninety
two (92) o~ more days, each thirteenth(l3th) Monday, Tuesday, Wednesday, Thursday or 
Friday as ~elected by the Commission after the first day of sucli Speeial Rate Period, or 
the next Business Day if such day -is not a Business Day, and on the Business Day 
immediately following such Special Rate Period; (viii) any Mode Ch~ge Date, (ix) each 
Mandatory Purchase Date; and (x) each ~aturity Date. 

· "Rate Determination Date" me;ms the date on which the interest rate or rates, as. 
applicable, on a Series <?fVariable Rate Bonds shall b_e detennined, which, (i) in the case 
of the Commercial Paper Mode, shall be the first day of an Interest Period; (ii) in the case 
of the Daily Mode, shall be each Business Day commencing with fhe first day such 
Variable Rate Bonds become subject to the Daily Mode; (iii) in the case of the initial 
change to the Weekly Mode, shall be no later than. the Business Day prior to the Mode 
Change Date, and thereafter, shall. be each Tuesday, Wednesday or Thursday (as 
determined by the Commission in a Series Sale Resolution or Supplemental Resolution), 
or, if any such Tuesday, Wednesday or Thursday is not a Business Day, the next 
succeeding :ruiy or, if. such day is. not a Business Day, then "the Business Day next 
preceding such Tuesd~y, Wednesday or Thursday; (iv) in the case of the Term Rate 
Mode, shall be a Business Day no earlier than thlrty (30) Business Days and no later than 
the Business Day next preceding the first day of an Interest Period, as determined by the· 
Remarketing Agent for such Serles of Variable Rate Bonds; and (v) in the case of the 
Fixed Rate Mode, shall be a date determined by the Remarketing Agent for such Series of 
Variable Rate ~onds which shall be at least one BU.siness Day prior to the Mode Change 
Date. 

' 
SECTION 32.-;77.03. Amendment to Section 30-65.06. Subsectjon ch) of Section 

30-65.06 of the Eleventh Supplemental Resolution.is hereby amended to read as follows: 

.· 

(b) During the Weekly ·Mode, the Remarketing Agent shall establish the 
Weekly Rate by 4:00 p.m., New Yorlc City time, on each Rate Determination Date. The 
Weekly Rate shall be in"effect (i) initially, from and including the first day the Variable 
Rate Bonds become subject to the Weekly Mode t~ and including the ·following Rate 
Determination Date, and (ii) thereafter, from and including the day folloWing ·each Rate 
Determination Date" to ·and 'inclup.ing the following Rate Determination Date. The 
Remarketing Agent shall make the Weekly Rate l!-vailable (i} after 4:00 p.m., New York 
City time, on the Rate Determination Date by telephone to any Owner or Notice Party 
re'questing such rate, and (ii) by Electronic Means to the Paying Agent not later than 1 :00 
p.m., New York City time, on the second Business Day im.111ediately succeeding the Rate 
Detenninat1on Date. The Paying Agent shall give notice of such interest rates to the 
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T~tee. by Electronic Means not later than 4:00 p.ro., New York City time, on the second 
Business Day imniediately succeeding the Rate Detennination Date. 

SECTION 32-77.04. Amendment to Section 30-65.16. Subsection (b)(ii) of 
Section 30-65.16 of the Eleventh Supplemental Resolution is hereby amended t<;> read as follows: . . . 

(ii) . Qptional Redemption of V arlable Rate Bonds in the Dail_y Mode or the 
Weekly Mode. Variable Rate Bonds in the Daily Mode or the ·Weekly Mode are subject 
to optional redemption by the . Commission, in whole or in part, . in Authoriz<;:d 
Denominations pn any Business Day, at a Redemption Price equal to the principal· 
amount thereof, plus accrued and unpaid i?terest, if any. 

SECTION 32-77.05. Amendment to Section 30-65.11. Subsection (h)(ii)(B) of· 
Section 30-65 .17 of the Elev~th Suppl~mental Reso~ution is her~by amended to read as follows: 

(B) all viitlable Rate Bonds required to be pur£'.hased pursuant to Sections 30-
65:17(b) and 30-65.17(c); and 

SECTION 32-77.06~ Amendment to Section 30-64.01. Subsection (g) of Section 
30-64.01 of the Eleventh Supplemental Resolution is hereby amended to read as follows: 

(g) Anything. in this .Eleventh Supplemental Resolution ·to the contrary 
notwithstanding, the day or time· of day specified herein for the taking or foregoing of any 
action provided for:herein with respect to a Series of Variable Rate Bonds may be 
changed by a Series Sale Resolution ·or Suppletnental Resolution with the prior written 
consent of the Trustee, the Auction Agent, if any, the Broker-Dealers, if any, the Market 
Agent, if any, ·the Remarketing Agent, if any, the Credit Provider, if ~y.. the Liquidity. 
Prov1der, if any, and .the Paying Agent, whose rights or ·obligations are affecte!I thereby, 
in each ease with :r;e?p,ect to ~uch Series of Variable Rate Bonds. 

SECTION 32-77.07. Amendment to Section 2.15. Section 2.15 of the 1.991 
Resolution is hereby amended to read as follows: 

-· 

. Section 2.15. Repayment Obligations as Bonds. If so provided in the applicable 
Supplemental ·Resolution and in the written agreement between the, Commission and the 
Cre4it Provider, a Repayment Obligation may be accorded the status of a Bond solely for 
purposes of this 1991 Resolution, provided, however, that the Credit Facility with respect 
thereto shall not" constitute a bond for any other pmpose, including without li;rnitation for 
purposes of the Charter. The Credit Provider shall be deemed to be the Holder of such 
Bond, and such Bond shall be deemed to have been issued as of the original date of the 
Bond or Bonds for whlch such Credit Facility was provided; Notwithstanding the stated 
tenns of the Repayment Obligation, the Bond deemed to be held by the Credit ProVider 
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shall be deemed to be ·amortized on a level debt service basis at the Index Rate over a 
period ·equal· to the lesser of (a) 20 years, or {b) the peµod ·ending on the later of (i) the 
final maturify date of th~ ·Bonds payable from or secured ·by such Credit Facility, or (ii) 
the date the Repayment Obligation is due under the tenns of the written agreement with 
respect 'thereto, With principal payable annually commencing on the next Principal 
Payment Date with respect to such Bonds and interest payable semiannually commencing 
on the next Interest Payµient Date with .respect to such Bonds. Such Bond shall be 
deemecf to bear interest at the rate provided in the written agreement with respect to the 
Repayment Obligation. Any amount which beconies due and payable -on the Repayment 
Obligation under the written agreement with r!!Sllect thereto and which is in excess of the 
amount deemed to be. principal of and interest on a Bond. shall be junior and subordinate 
to the Bonds. The rights of a Credit Provider under this S~tion 2.15 shall be in addition 
to any rights of subrogation which the Credit Provider may otherwise have or be granted 
under law or pursuant to any Supplemental Resolution. Notwithstanding anything herein 
to the contrary; a Bond and an unreimbursed Repayment Obligation arising with respect 
to such Bond shall not be deemed to be Outstandlng at the same .time. 

Section 15. Requests for Board Approval. The Comnrission hereby authorizes· 
and directs the Airport Director to request that 1;he Board approve (a) the amenchp.ents to the 
1991 Resolution set forth in Section 13 hereof inr,luding an additional $2,500,000,000 principal 
amount of Refunding Bonds authorized by the Commission under this Resolution and the Tenth 
Supplemental Resolution, (b) that the maximum ·mmf ber of issues of Refunding Bonds. shall be 
twenty (20), and(~) the foT!U of Reimbursement Agreement relati~g to Assured Guaranty. 

Section 16. Amendment Relating to Issuance of Issue 32F Bonds. ·The 1991 
· Resolution is hereby supplepiented by adding the following Article thereto, which is hereby 
incorporated therein. with the appropriate alpha-numeric issue, section and article references: 

ARTICLE 32-LXXVill 
ADDITIONAL TERMS OF ISSUE 32F BONDS 

SECTION 1. Additional Terms of Issue 32F Bonds. All capitalized terms not 
otherwise defined herein shall hav~ the meanings assigned thereto in the 1991 Resolution. 

The Issue 32F Bonds shall be dated as of the dates, shall be in the principal 
amounts and shall consist of such aggregate principal amount of Issue 32F ·Bonds as is 
determined by the Airport Director in accordance with the 1991 Resolution and the Issue 32F 
Bond Sale Resolution. The Issue·~2F 
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Bonds shall matUre in the amounts and at the times, and shall be subject to ·mandatory sinking 
fund payments in the ·amounts and at the times, if any, and shall be subject to redemption on such 
terms, as are determined by the Airport Director or by the Commission in accordance with. the 
1991 Resolution and the Issue 32F Bond Sale Resolution. The Issue 32F Bonds shall l:>ea.r 
interest at such rates as may be detennin~d by the Commission or by the Allport Director in 
accordance with the Issue 32F Bond Sale Resolution. 

The determinations of the Airport Director or the Commissi~n pursuant to this 
Section 1 shall be set forth in a Certificate of Additional Terms ("Certificate of Additional . 
Terms'') to· be executed and· delivered by the President and the Secretary or by the Airport 
Director 'Qpon the issuance of the Issue 32F Bonds, which Certificate of Additional Tenns when 
execUted and delivered by the President and the Secretary or by the Airport Director, together 
with ·this Re.solution, shall be deemed to be the Series Sale Resolution for the Issue 32F Bonds, 
and shall constitUte a part of the 1991 ResQlution . 

. SECTION 2. Continuing Disclosure. The Commission covenants .to comply with 
· and carry out all of the provisions of the continuing disclosure certificate executed and delivered 
in connection with the issuance of the Issue 32F Bonds, as it may be amended from "time to time 
in accordance with its terms (the "Issue· 32F Bond Continuing Disclosure Certificate''). 
Notwithstanding any other provision of the 1991 Resolution, failure of the Commission to 
comply With the Issue 32F Bond Continuing Disclosure Certificate shall not be considered an 
Event of Default; however, the Trustee may (and at the written request of the Holders· of at least 
25% of the aggregate principal amount of the Issue 32F Bonds Outstanding, and if such Holders 
shall have furnished to the !rustee indemnity satisfactory to it, shall) or any Holder or beneficial· 
owner ofissue 32F Bonds may take such actions as may be necessary and appropriate, including 
seeking specific perfonnance by court order, to c·ause the Commission to comply with its 
obligatio.nS under this Section 2. 

SECTION 3. Terms ofissue 32F Bonds Subject to the ·1991 Resolution. Except 
as" in the Issue 32F Bond Sate Resolution expressly provided, every term and condition contained 
in the 1991 Resolution shall apply to the Issue 32F Bond Sale Resolution and to the Issue·32F 
Bonds with the same force and effect as if the same were herein set forth at length. with such 
omissions, variations and modifications thereof as may be appropriate to make the same conform 
to the Issue 32F Bond Sale Resolution. 

-· 
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SECTION 4. Credit Provider to Control Remedies. As provide~ in Section 7.13 
of the 1991.Resolution, whil~ a Credit Facility with respect to the Issue 32F Bonds is in effect, 
notwithstanding anything else in the 1991 Resolution to the contrary, so long as the Credit 
Provider is not Insolvent and is not in default under its Gredit Facility, no right, power or remedy 
under the 19~1 Resolution with respect to such Issue 32F Bonds may be pursued without the·, 
prior written consent of 'Such Credit Provider. The Credit Provider shall have the right to direct 
the Trustee to pursue any :right, power or remedy ayailabte under the 199t Resolution with 
respect to any assets available under the 1991 Resolution which secure no Bonds other than the 
Issue 32F Bonds secured by such Credit Facility. 

SECTION 5. ~ification of the 1991 Resolution. All the terms ?Dd provisions 
contained in the Certificate of Additional Terms and 'in this Article shall form part of the 1991 
Resolution as fully and with the same effect as if all such terms and proviSions had b~ set forth 
in the 1991 Resolution~ The 1991 Resolution is hereby ratified and ~onfumed and shall continue 
in full force and effect in accordance with the ter:nis and provisions thereof. as amended and 
supplemented, including as amended. and supplemented by the Issue 32F Bond Sale Resolution . 

, 1~ · 43ob~ by the Airport Commission of the City and County of San Francisco 
this .LL:... day of ( ~( , 2005, by the following vote: . · 

Ayes: 

Noes: 

Absent: 

[SEAL] 

Approved as to Form: 

DENNIS J. HERRERA 
. City Attorney of the 

y 
D 

1 
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City and County of San Francisco 

By it 
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. - . Twelfth Supplemental Resolution · 
Amending an9- Suppleniei;i.ting Prior Resolutions and 

Requesting the Board of Supervisors to .A,pprove 
an Additional$875.ooo.ooo 

Aggi:egate Princlpal Amol!Dl of Previously AuthoriZ~ . 
. San Fran~o-Intemational Allport 

Second Seri.es Revenue.Re~g :Bonds 

. . . WHEREAS,, the Airport Counnfusion of the City and County ·of San Francisco 
(the "Commission''}, on December3/1991, duly adopted its Resolution No. 91-0210. providing 

.. . for- the issuance of San Franciseo International Airport Second Series-Revenne.Bonds, whit;h 
Resolutio~ as previously supplemented and amended; including as supplemented by Resolution 
No. 98-0114 adopted on May ~9; 1998.(herein c~led the "Seventh Supplemental.Resolution'"), 
by R~olution No. ·02-0010 adopted on Januaiy 8, 2002 (herein '?fleet the "Ten~ Supplemental. 
Resolution"), by Resolution No. 03-0220 adopted on civtober 21, 2003. (herein ·c3lled the 
"Eleventh Supplemental. Resolution'); and by this Resointion (herein called the .. Twelfth 
Supplemep.tal Resolution') 'is herein cailed the "1991 Resolution''; and 

WHEREAS, the Tenth Supplemental ltesolution amended ·and supplemented the 
· 1991 ResQlution and the Seventh Supplemental Resolution to provide that-the Commifisioµ ipay 
from tinie to time issue up to an additional $2,000,000,000 aggregate prin~ipal ainoUnt ·of 
Refunding Bonds for the purpose ofrefun~ outstanding 1991 Resolution Bonds; and 

. WHEREAS, 'of the $i,oOO,OOO;OOO amegate principal amount of Retunding 
Bonds authorized by the Tenth Supplemental Resolution, the City's Board of Supervisors {the 
"Board") by its Resolutions Nos. 113-02 and 800-03, approved the isSuan.ce of $625,000,000 
aggregate principal amotint of Refunding Bonds,.ofwQich $263,370,000remains 1Ulissued and 
otherwise une~cumb~red; and . . 

. . 

WHEREAS. the Commission desires now to request that the Board approve the 
issuance of an additional.$875,000,000 of Refunding Bonds from the $2,000,000,000 previously." 
~uthorized bY. t~e Tenth-Supplemental Resolution; and . . . · 

· , WHEREAS, pursuant to ~ec1ion 9.0l(f) of the 1991 R~I?-tion the Commis~ion. 
by Supplemental Resolution may make any change or addition to the 1991 Resolution to provide 
for the issuance of, and to set the terms and conditions of,. each additional Series of Bonds under 
the 1991 Resolution; and · · 

· WHEREAS, pursuant to Section 9.0l(k} of the 1991 Resolution the Cominission · 
by Supplemental Reoolution may make any change or addition to the 1991 ·Resolution to 

· accommodate the use of a Credit Facilit-y for specific Bonds. or a Series of Bonds; and . 
. . 
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WHEREAS, pursuant to Section 9.0l(m) of the 1991 Resolution the Com.rirlssiort ·· 
by Supplem~ntal Resollltion may make any cl;tange or addition to the 1991 Resolutio~ which~ 
tlie 0.Pinion of Bond Counsel, shall not have· a material ac!-verse effect on the interests of. the 
Hold~rs; and · . 

. WHEREAS, the Coi;nmission has determined that it is·neeessary and desirable to 
amend the Seventh Supp!emental Resolution as amenJI.ed by the Tenth Supplemental Resolution 
in order to extend the .final date upon which a Bond Purchase Contract may be entered into OF 

bids f?r the purchase of a Serles of Refunding Bon~ may be received to D~ber 31, 2007; and 

. WHEREAS, the Commis~ion has determined th.at it~ nece8$ary and desirable to 
·amend the Eleventh Supplemental Resolutien in order to accommodate--the \ISe of a Ci:edit 
Facility in i:h.e fonn of a line of credit, standby bond purchase· agreement or other financial 
jnstrument that obligates ·a third party to provide funds for tlie payment of the .Pii'rcba;Se Price Qf. 
Variable ~te Bonds in connection with the issuance of Variable Rate Bonds; and 

· WHEREAS, the Commission desires to increase its authorization of Secohil 
Series.Reveriue"Refunding :?onds, and~ received the form. of an Opinion ~fBond Counsel that' 
s4ch increased au.thoiiz~ti.on will not have a material adverse effect on- the interests of. the 
Holders; 

NOW, THEREFORE, BE IT RESOLvEo by the Airp~rt Commission ~fthe Gity 
. and County of San Francisco, as follows: 

Section 1. .A:rUendments Relating to Re.funding Bond AuthorlZation. The 
1991 Resolution is hereby qmended by adding the following Article thereto, which. is hereby 
incorporated the:rein: 
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ARTICLE 31-LXXIl 
'. . 

AM.EjIDM:ENT$" TO TIIB SEVENTH AND ~.SUPPLEMENTAL RESOLUTIONS 

. SEcTION 31-72.01.. Amendment to Final D.mc of Bond Purchase Contra.Cts. In 
accordance With .Section 9.0l{ID.) of tb.e 1991 Resolution, ht. orde.t: u; extend the final date upon· 
which a Bond Pmchase Goi::itract may be ~ter~· into or bids for the purchase' of a .Serles of 
Refunding Bonds :may b~ received, the reference in Section 18-52.0l(c) of the Seventh 
Supplemental Resolution· ;µid any otheJ; rnfe;ence in the Seyenth Supplemental Resolution as 
amended by the Tentli Supplemental Resrilution to ''March.··31, 2006 .. as the ;final date upon 
which ·a Bond Purchase Contract :tn.ay be entered int.o or bids for the purchase of a Serles of 
Refunding Bonds may be ~ive<L is hereby am.ended to.·read '"December 31, 200}". · 

. . 
. . Section 2. Amendments Relating to Credit Facili!Y. · The 1991 Resolution is 
hereby ainended by addirig the-following Article thereto, which is hereby in~rp~rated therein: 

ARTICLE 31-LXXIII : .. 

AMENQMENTS TO THE ELEVENTH SUPPLEMENTAL RESOLUTION 
. . . 

,SECTION 31-73.01. Amendments to Section 30...64.01. The following 
definitions are hereoy added to Seetion 30.64.01 of thv Eleventh S\lpplemental Resolution: 

. "Alternate Liquidity Facility" means a Liquidiiy. Facility with 
respect to a Series of V zjable'Ilate Bondi; issued or. executed in accordance with 
Section 30-65.18 which shall have a terin of not less than.six months and shall 
have substantially the same material terms as the Liqllidity Facility it is Tep lacing. 

"Al~ate Liquidity Prpvidet' means-the person or entity obligated 
·to ro1ike ~payment or payments with respect to any Series ofV ariable Rate.Bonds 
UJ:ider an A1temat~ Liquidity Facility. · 

-'- ····· ... 
"Liquidity Facility" means a line. of credit, standby bond purchase · 

·agreement or other financial in;J~ent that oG~gates a third party to pay: or 
provide funds for thf? P~"3lent of the P\.!l'Chas.e price-ofW.y V .ariable Rate Bonds 
and which is designated as a -Liquidity Facility m .the SupplementaT Re~~l~tion 
authorizing the issuance of such Variable Rate Boµds. 

"Liquidity Facility Agreement" means any agreement executed and 
deliv:ered by ·a Liquidity Provider and the Commission ur connection with the 
issuance or execution or'a Liquidity ~a~ility with.respect to a Series of Variable 

. Rate Bonds, which agreement. among other matters, sets forth the tenns under 
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which the Liquidity Facility will be provided. md the provisions for payi:nenl of_ 
the Purchase Price of V ariahle Rate Bonds and/or. for reimbursement of amounts · 
paid by. the Liquidity Provider ·under the Liquidity Facilify, or, if· an Alternate 
Liqti:idity Facility has been provided, the corresponding· agreement, if any, 
executed and deliyered in connection.with. such Alternate !-iquirl!ty Facility. 

"Liquidity Facility ~ha'Se· Account" means an account 
· established f~r a Series ofV aria?le Rate Bonds pursuant to Se¢ion 31-65.2l(b ). 

. . "Liquidity Provider" means the person or entity obligated ~ make · 
a payment or payments with respect to any Series ·ofV ariable Rate Bo.nds' wder a 
Liquidity Facility and wJ#ch is designated as a liquidity Provid~ in a Series Sale 

. -Resolution relating to such Series df Variable Rate Bonds or an A1temate 
Li~dity Provider if an Alternate Liquidity F~ility sh'all be in clJect :with respect 
to such Series .of Variable Rate Bonds. Unless the context otherwise reqajres, the 
term "Liquidity Provider;' whenever u8ed -in ·this· Ete".:enth SuppiemenW 
Resolution. with ~t tu certain Variable Rate ·Bonds ·or a Serles of Variable; 

. Rate Bonds, shall r~fer oll;ly. to the Liquidity Provjdcr providing a Liquidity 
Facility with respect to such Variable Rate Bonds or Series of.Variable Rate 
.Bonds. . .. 

. ''Llqui~ty Provider Bonds" nieans any . Variable. Rat~ Bonds 
reiiste~ in the name of a Liquidity Provider, or its nominee or agent, pursuan~ to : 
Section31-65.15(b): · · · · · 

"Ltquidity Pr9vider fu.terest Rate" means the interest rate, not to 
. 'exceed the maximum interest rate pennitted by law, payable on Liquidity Provider 

Bonds of a· Series and detennined pursuant to the- related Liquidlty Facility 
Agreement · 

SEcrION 31-73.02. · Amendments to Section-30-64.01~ The following: 
definitions in. Section 30-64.01 of the Eleventh Supplemental Resolution are 
hereby amended to read as follows: -- ··• .... . .... 
. . . "Alternate Ciedit Facility'' means· a Credit ·Facility securing a
Seri~ of Variable Rate 1'onds issued or executed in accqrdance wi~Section 30-. 

· 65:18 which shall have a term of not less than 360 days and-..shall have . 
. subSt~fially the same material terms as the Credit Facility it is replacing. 

''Business Day' means a day on which the principal office o:( the 
Trustee, any Paying Agent, the Rematlceting Agent, the Credit Provider, if any, 
with respect to that Series of Bonds, tlre Liquidity Provider, if any, with respect to 
that Series of Bonds, or.oIDJks·or trust companies in New York, New York, are not . . 
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authorized .Or required to remain clo.sed and on which the New York Stock ·• 
Exchange is not closed. Jn additi.on, while Variable Rate Bonds of a Serles bear 
inte~t at an Auction Rate, the tenn Business Day shall not include days on which 
the Aµction Agent or ~y Broker-Dealer are not open for business. 

''Draw" means a r~quest for payment in accordance with the terms 
of a Credit Facility; Alternate Credit FaciliJ:y, liquidity Facility or Altema'te 
Liquidity Facility, as the case may be; to "Draw'' means to tequest·such payment 

: 

"Expiration Date" means the stated expiration date . of a Credit 
. · Facility, Alternate . Credi~ ·Facility; ~iquidity. Facility C;.r 'Alternate Liqui~ty 

.Facility, as the case may b.e, as it may be extended .from time to time as provided 
therein; as the case may be, ox:: any earli~ date' oh wlµch such C~Facility, 
Alternate Credit Facilitt, Liquidity Facility o:i: Alternate Liquiclicy Facility shall 
'terminate, ex.Piro or be cancelled, . · 

•<futerest Payment Date" means each date ·on which ~terest is to be 
. paid and is (without duplication): .(i) with respect to a Commercial Pai;ier Bond, 

the Purchase Date; (ii) with respect to ~ Series of Variable Rate'Bonds in the 
. Daily Mode, the :first Business Day of each month, (fu1 With respect to a S~ries of 

·:variable Rate Bonds in the Weekly Mode, the first Bµs:iness Day of each month; 
(iv) with r~ect to a Serles of Variable Rate Bond& in the Term Rate ¥ode, i;ach 
Tenn R.t\.te Interest P.ayment date for such Variable Rate Bond; (v) with respect to 
a Serie~ of Variable Rate Bonds in the .Fixed Rate Mode, 'each Stated Interi;:st 
:Payment Date (beginning with the first Stated Interest Payment Ifate that occurs 
no ea:rli~ than three. (3) months after· the commencement of the Fixed Rate Mode 
for such Variable Rate Bond or such other date as may be provided in a Series 

: · . Sale Resolution); and (vi) with. respect to Credit Provider Bonds ~·Liquidity' · 
. Provider Bonds, the d~tes. required ilnder the applicable Credit Facility Agreement. 
. or Liquidify Facility; and (without duplication as t6"'1Uly Interest Payment Date 

listed above); (vii) with respect to a Serles of Variable Rate Bouds bearing interest 
~ .Auction Rates, means the initial Interest Payment Date specified in .a Series 
Sals-Resolution relating to. such Series of Auction Bonds, and thereafter (a) when 
used with respect to ·any. Auction Period other than a daily Auction Penod or-a 
Special Rate Period, the BuSiness Day ._immediately· following such Auction 
Period, (b) when used· wi'lli respect 'to a dajly Aucfio:rf'Pitiod. the fifs~ Business 
.D~y of the month :immediately succeeding ·such Auction Period, (c) when used 
with respect to a Special Rate Period of (I) se:ven (7) or more but fewer than 
ninety-two (92) ~ys, the Business Day immediately following such Special Rate· 
Period, or (ii) ninety-two (92) or more days, each thirteenth (13th)'Monda~, 
Tuesday, Wednesday. Thursday or Friday a8 selected by the Commission after the 
first day of such Special Rate Period, or the next Business Day if sillih day 1s not a 
Business Day, and on the Busines$ Day hnmediately.following·such Sp~ial Rate 
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. Period; (viii) any Mode Change D~te, (ix) each MandatOiy Purchase Date; and (i)..: 
each MaturitY Date. · 

"Notice Parties•• means the Coinmission. the Trustee, the 
Remarketing Agen~ if any, the Payfug Agent and the Credit Provider, if any, the 
.Liquidity Provider, if any, and when there are S~es of Variable Rate Bonds 
outstanding in the Auction Mode, the Auction Agent, the Marlcet Agent, it any, 

·and theBroker~Dealers for.such.Senes of Variable :Rate Bonds. 

"Series Safo Resolution" means one or mort: resolutions. of the 
Commission, (l) awa0ung,or ·pro Viding for the award of a Series o.f Variahl~ Rate 

. Bonds to the suecessful bidder in acc0rdance with the term$ .of the Official Notice 
· of Sale or providing fo~~ s~e ·of a Series· af Variabie Rate Bonds to an 
underwriter o,r mdetw:ri:tern in accordan~e with the terms of a-Bond Purchase 
Contract, and (Ii) determining or providing for the detennination of the interest . 

· :nrtes, the Mode, the Maturity Date and the Maximum Rate (:rf such Variable Rate· 
B.onds are· securCd by a Credit Facility, other (han a Bond Insurance Policy or 
reserve· ftind Surety .poJi.cy) to be borne by such Yariable Rate Bonds, whether 

. principal payments in any given year are to be Serial Payments~ or Mandatory 
sinldp~-Fund Payments, and the ~es of any Man.dataxy Sinking F~d Paym~ts. 
the ~hase Price of i:'uch Variable RatQ Bonds, providing· for a Credit Facility 
.s~g any or all of such V atjahle .Rate Bonds a¢'c:>r ·a Liquidity Facility with 
ryspect to any or all of such Variable Rate Bonds, and.naming the Credit Provider, 
Liquidity Facility ProvideF, Auction Agent, Broker-Dealer, Market Agent, if any, 
an~ ~µiarketing Agent,. if .any, an~ detemriajng or providing for the 

. determination of such other matters relating to the Se,:ies of Variable Rate Bonds 
as may .be ·permitted or au¢.orized to be detex:mined by the Commission in · 
·accordance with the 1991 :R~olufion. ·If so de$ign.at{;d by res9lution of the 
~oromission, a certificate signed ~y the .Airi?ort Director ma.y be deemed to be a 
Series Saje Resolution. · 

. "Substitution Date" means the.date on which an Alternate.Credit 
Fa~~tt i~- to be substituted for ·the Creilit l;i'apility, ~ an Alternate Liquidity 
.Facility iS to be substituted for a: Liqtii4ity Facility; or a Credit' Facility is 
otherwise ·to be modified or reduced such that ptliicip~ interest or Purohase·Pnce 
of any Vanable Rate Bonds of all applicable Series-wilt-±ID.longer be·payabfe froijl 
and/or secured by such Credit Facility, or a Liquidity Facility ilf otherwise 
modified. or reduced-such that.the Perchase Price of any Variable Rate Bonds of 
tlie appliCable Series will no longer be payable frorµ such Liquidity Facility. . . .. 
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SECTION 31.:.73.03. Amendment to Sedion 30-65.01. Paragraph {g) of Secilon· 
30-65.01 bf the Eleventh Supplen;wntal Resolution' is hereby ameiided to read a:; 
follows: · · 

(f} . Anything in this Eleventh Supplemental .Resolution to the 
conttaty n~~thstan~g, the time of day Specified herein f~r the~ or 

· foregoing of aiiy action provided. ·for hereill with :respect to a Senes 
· ·pf Variable Rate Bonds may be changed by a·S.erles Sale Resolution with the prior 

written consent of the Trustee, the Auction Agent, if any> the Broker-Dealers, if 
. any, the Marlcet Agent. if any, the Remaik.eting Agmt, if any~ ·the Credit Provider, 

if any, the LiqUidity Provider, i( any, ~ the Paying Ageil.t, Whose rightS or 
obligations are affected ·thereby, in each ease with respect to -~ch Series o:( 
Variable Rate Bonds. 

SECTION 31-7~.04. Amendments to Section30-65.04. Paragraphs (b) and(d)of 
Section 30-65.04 of the Eleventh. Supplemental Resolution are hereby amended to 
read as follows: 

. (b) Absent manifest error," the interest' rates contained in the 
records of the Payllig Agent shall be conclusive and binding .upon the : 
C9mmissi~n; the Remarketing Agent. the.Paying Agent, the Trustee, the. Credit' 
Provider, tho Liquidity Provider and the OWners, and with respect ·tq a Series of 
Variable Rate Bonds in an Auction Mode, tho Auction Agent, the-Market Agent, 
if any, and the Broker-Dealers. 

* * . * 
. . 

(d)· .In $e absence of manifest error, the determination of 
interest rates·and Interest Periods by the Remarketil}~ Agent shall be conclusive 
and binding, upon the Remarketing Agent, the l?aying Agent, the '.Trustee, the 
Credit Provi\ier, the Liquidity ProVider, the CoronpssiOn and the Owners. 

SECTION 31~73~05. . Amendment to Section 30-65.10 •.. Subparagraph 
(a)(ili)(C)(3) of Section 30-65.10 of the Eleventh Supplc;mental R~olutio:i;i is 
het;eby amen~ed to read R\,follow~; ---:-~ · 

(3) · a Credit Fa'.Cility .~d/or Liquidity· Facility prQvi~g. 
collectively, for tht} payment of principal ol premium, if any, mterest on, and . 
Purc~ase Price of eyuch Series of Variable Rate Bonds with a principal component 
equal to thy principal amount of the Setj.es ofV ariable Rate Bonds being changed, 
wifu mi interest component in the case of such Credit Facility and/oi;: Liquidity 
Facility equal to .or greater than the Credit Facility Interest ~ount for the 
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~plicable Mode, and with an.Expiration D~te not earlier than ~v~ (5) Busiiie5s ~~ 
Days prior. to the end of the initial Interest· Rate Period for such V arlable Rate 
Bonds; provided, however, that ifa Serles of Variable Rate Bonds.is changed to 
the Tenn Rate Mode, no Credit Facility or Liquidity Facility need he applicable-to 
such Variable Rate Bonds wbil~.in the.Term Rate Mode if the Commission so 
elects by the time· it gives the notice· to the Noti~e Parties · reqajred. ·by 
8ub$ecti.o~ (a)(i) of this Section. · · 

.· . 
. SECITON 31:-73.06. Amendment to Section 30-65.11. ··Subparagraph (c}(iv) of · 

Section 30...65.l l of tho Eleventh. Supplemental ~e8olutiOIJ .is hereby amended to · 
read as follows: · 

•• • r (iv) Except in 1he pase of a change to a Fixed Rate-Mode or a 
Tenn Rate Mode, a Credit Facility or Liquidity Facility meeting the requirements 
o~ Sectiou-30-65.18 shall be in effect"on tlte Mode Chruige'Date. 

SECTION·31-73.07 •. Amen~~tto Sectlon·30-65.14;. P~gi:aph(e) of.~ecti6n 
3~5.14 of the Eleventh Supplemental Resolution is herehy·amended. to read as 
follows: 

. . . (e) In. ilie event that the ~<;ting Ageirt :fltlls.to remark.et .. 
ail Variable Rate Bonds on a Purchase bate, such b~eficial owner's Participant" 
shall cause to be transferred such· Variable Rate B_onds to an account of the 
~oo at DTC and the Trustee, _upon receipt of the proceeds paid 11!1der the 
Credit Facility or Liquidity Facility, as the case may ·be, shall cause the Purchaso · 
Price of such Varlable Rate Bonds to be transferred to ·an. accoi:Int of such 
beneficial owners Participant against receipt of such Variable Rate Bonds. 

SECTION 31-73.08. Amendmentto Section 30-65.15. Section 30-65.15 .of the 
Eleventh Supplemental Resolution is hereby amend~to read as follows: 

. SECTION 30.65-15." Interest on Credit ·Provider Bonds and 
LiguifiltyProvider Bonds. (a) Credit Provider Bonds. &ch Credit 
Provider Bond shall beat interest on the outstanding principa!, amount thereof at 
·the Credit Pcovider Interest Rate for each ~ay :fi'Oin. and. including the date such 
Variable Rate Bond becQID.es·a Credit.Provider B.o.nd.JQ!. .. btit not including, the 
date· such Variable Rate Bond is paid in full or is ren1arlieted. Interest on Credit 
Provider: Bonds shall he payable· as provided in the Credit Facility Agree:nent 
Credit ",Provider Bonds. shall not bear interest at the Credit ProVider :interest Rate · 
after such Variable Rate Bonds have been temarlceted unless such Variable.Rate 
Bonds shall again be;e~me Credit Provider· Bonds. Interest ·~m Credit Provider 
Bonds shah be ca.Jculated based upon a 365/366 day year .for the actual number of 
~~~ . . 
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·· (b) Liquidity Provider Bonds. Each Llqmdity Pi:ovider ·Bond 
shall bear interest on the outstanding principal amount theyeof {rt the Liquidity 
Provider Interest Rate for each slay from and incfuding the date such Variable Rate 
Bond bepomes a Liquidity Provider Borid to, but not .including, tlie date such 
Variable.Rate Bond i8 paid in :full or is rema:dreted. Inter~ on liquidity Provider 
Bonds shall be payable as provided in the Liquidity F~ty Agreem~t Li.quidity 

Pro'Vider Bonds sb"all not bear !Jiter~t at the Llquidity :Pi:ovider Interest Rat~ .after 
. such Variable Rate Bonds have been remark:eted unless such Variable Rate ~onds 
shall again become Li~uidity Provider Bonds. Interest on Liquidity Provider · ·. 
Bonds shall be calculated ~ased.upon a 365/361'i day year foi:.the ~tualnuinber .of 

·· days elapsed. · · · 
. . 

SECTION 31~73.J}9. Amendments to Section 30-65.16. Pm:agrapbs (c) aµ.d (e) of 
Section 30-65.16 of the Eleventh Supplemental Resolution are hereby amended to · 
r~ as follows:. · · · 

(c) Redemption of Credit .Pro'Vider Bonds and Liquidity 
ProVider Bonds. Anything in 'the 1991 Resolution to ·the confraty 

· notwithstandiilg; Credit Provider Bonds shall. be redeemed· first an:d Liquidity" 
·Provider.Bonds shall bo red~ed second, priodo the option,al redemption of any· 
_other Variable _Rate Bonds, except -as otherwise provid!!d in .a: Seri~ Sale 
Resolution with respectthereto. 

* * * 
(e) Effect of Redemption on Credit Provider Bonds and 

Liquidity ProVider Bonds. Anything in the 1991 Resolution to the contrary 
. notwithstanding, any Credit Provider Bonds shan rem~ Qutstail.ding until the 
.. Credit Provider is paid. all amounts due under the ~t Facility .Agreement with 
respect to such Credit Provider Variable Rate Bonds or the.portion thereof to be 
redeemed, and any Liquidlty l'tovider Bonds shall i-emain Outstanding untj.l the 
Liqliiilify Provider is paid all amount8 due·under the Liquidity Facility: Agreement 

· with respect to ~ch· Liquidity Provider. Bondi or the portion thereof· to. be 
redeemed. After payment to the Credit Provider of all amounts due ·on Credit 
:ProV:ider Bonds, the Credit Provider shall surrend~r-stJ.ch..~ariable Rate Bonds to 

. the Paying Agent for:cancellation. After payment t~ the Liquidity Pl.iVider of all 
amo).IIlfs due op Liquidity Provider Bonds, f4e Liquidity Provider shall sti:rrender 
su~ V arlable Rate Bonds to the Paying Agent for canqellation. 
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SECTION .31-73.10. Ameydmen:rn to.Secti.on 30-65.17. P~bs (e), (.f)"imd _ 
(g) of Section 3().65.17 of the Eleventh SupplemenW. Resolution are hereby 

. amended to re;id as follow~ · 

. . (e) ·Mandatory Purc~e Upon Substitution, Modification or 
Reduction of Credit Facility or Liquidity Facility. Except ·as otherwise provided 
in JI. Serie8 Sale Resolution with respecJ thereto,. ih 1he event that on or prior to the 

· thiitieth (30th) day next preceding tlie. Substitution Date; the Commission has 
failed to deliver. to the Paying Agent and the· Trustee a Rating ·Confirmation 
Notice in connection ·with the delive'cy' oj an Alternate Ci:edit Faeility, tosciher. 
with a written statement Of Mooey>s,' Standard & Poor's and Fitch, as appli~le, 
indicating that the substitii:tion, niodification or reduction of the Credit F~llitY. or 
Liquidity Facility Will not .reSult in ;i ·Towering of their rating!l -on the Serles of 
Variable Rate BondS payable from and/or secured. by the Ciedit Facility or 
Liquiditj Facility as a result. of its -substitution, modi.fi~on or reduction, the 
Variable Rate Bonds payal.l.le from and/or sec~~ by. ~ch Credi~ Facility or 
Liquidity .Facility shall be. subject to :Q1an9afory purcha$e on the Substitution 
Tender Date at a price i:qiial to the Purchase Price. The Payfug Agent shall give 
notice qf such manwitory p~hase by mail to the ~ of such1.V arlable Rate 
BondS subject; to mandatory puichase no less than. thirty- (30) .da~ prior to the 
Mandatm:y Puichase Date. The notice shall s~e the Mandatory Purchase Date, 
the PtirohaSe Price and that iriterest on -such Variable Rate Bonds Subject to · 
mandatory purchas.e shall cease to accrue from ·and after the Manrurtoty·Puichase 
Date. The Trustee shall give the notice required by this subsecti,on ( e) by . 
Ele~tronic Means if an Owner so requests in writing and the Trustee receives such .' 
request no l~er than five (5) B.usiness Days before the Trostev is required to give 
such notice. . The fa~lure to send such notice with respect to any Variable Rate 
Bond as provided· in this ~1,1.bsectlon (e) ·shall not affect the validity of the -
mpndatory purchase of any other Variable Rafe BQnd With respect to Whlc~ ~otice 
w~ so sent Any notice sent as provided. in.lhis ~bsectiou ( e) will be 
conclusively presumed to have been given, whether or riot actually received by 
any_Qw.p.e.i;:. Variable Rate Bonds purch~ed pursuant ~o this subsection (e) shall 
.be delivered by the Owners (with all necessary endorsementsj to the office of the 

. 'Paying Ag01;1t in New York. New York, at or before 12:00 noon, New York City 
.. · time, on the Man?atory Pu!:chase Date, and payment of th~ Purchase Price of such· 

Variable Rate Bonds sh~ll be made by wire transfer "mUnmediatcly available 
funds by the Paying Agent by the close of btisiness on such Mandatory Purchase 
Date. · 

{f) Mandatory Purchase Due to Default Under Credi~ Facility 
Agreement or Liquidity Facility Agreement. A Serles of Variable Rate Bonds, 
excluding any Credit Pi;o\jder or Liquidity Provider :Boti.ds, payable from and/or 
secured by a Credit _Facility or Liquidity ~acilitY shall 'be .SUQject to "mandatory 
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purchase at ·a Purchase Price. equal to 1he princip,al amount therc;:o~ plus acciued . 
interest, if any, if the Trustee receives a: notice from the Credit Provider or 
Liquidity Provider in writing. (i) ni;;t later than the close of business on ·the sbdh 

·(6th) day after the day on which a Draw wa$ made im.der. the Credit Facility ot 
Liquidity Facility lo pay interest on such Variable Rate Bonds; that the interest• 
portion of the- Credit Facility. Pf Liquidity Facility will not be. reinstated as· 
provided in the Credit Facility or Liquidity Facility, or -(it) that an Event of 
Defuul~ ·as defined in 1he Crcilit Facility .Agreement or. Liquiility Facility. has 
occurred ahd is contlnum'g and tlie Credit Provider or Liquidity"".Provider has . . 
exercised its option to ~e the Credit Faciij.ty "Or Lfquidity·Facµity. Such 
Variable Rate Bonds subject to. ma:p.datocy purchase shall·be purchased on the 
Maridatoxy Purchase Date specified by the Credit Provider or Liquidity Provider 

--· . ]n such Wri~ notice (~r if such. date i!$ not a Bu8.iness Day, thi next succeeding .. 
B~iness ·Day). Such Mandatory ·Purch~e Date shall l;>e not more than ten (lO) · 
nor less than five (5) days after the date such. notlce is given and on or prior to the 
Expiration: Tender Date. Variable Rate Bonds purchased pursuant to this 
subsection (f) sh.all be delivered; oy the Own.m (with all necessary endorsements} 
to the office of the Paying Agent in New· York, New York. at Qr before 12:00 

· . : .- JiooU: NeW Y:ork City time, on the Mandafuxy Purchase Date, and pa,yment -of the · 
· "Plirchase Price shall be made by wire transfer in imm~ately available fundS by 

the PaYin.g Agent by the close ofhus.iness·on "the Mandatory Purchsi.se Date; .. .. . .. . .. 

. The Paying Agent·!?hall give notice by mail to all Owners and.th~ 
Notice Parties prior to the close of business on the Business Day after receipt by 
the Trustee Qf such notice from the Credit Provider or Uquiditj Provider stating· 

· (i)". the· mandatory purchase of such Variable Rate Bonds; (ii) th~ Mandatory 
. Purchase ".Qate; (iii) the Purchase Price; (iv) that such Variable ,Rate Bonds must 
b~ suuendered ·to collect :the Purchase. Price; (v) that the Credit Facility or 
Liquidity Facility will terininate on the. date specified in such notice; (vi) that 
interest on such Variable Rate Bonds will cease to acerue to such Owner :fro,m and 
after the Mandatory Purc'1.ase Date and such Owner will be entitled only to the. 
_Putchase.Price on the Mandatory P~hase Date, 

. (g} Mandatory Purchase Due- to Failure to Extend Creilit 
Facility or Liquidity Fao4Jity. If by the Renewat DJ!te (il~ exbfnsiqn of a Credit 
-Facility or Liquidity Facility, if any, ~ not been obtained or an .Aftemate Credit 
Facility or Alternate liquidity.Facility, as the case may.be, has not been delivered 
to the Trustee, and (ii) the ·commission has not delivered a Mode Change .Notice 
with respect to a ch?Uge to a Mode for which· a Credit Facility qr Liqttlditi 
Facility is not required, then. such Variable Rate Bonds payable from and/or 
secured by such Cremt Facility or LiquiditY Facility (not including Credit J;>rovider 
Bonds, Liquidity Provider Bonds and Fixed ~te Bonds) shall be subject to 
mandatory purchase on the Expiration Tender Date. The Trustee shall give notice 
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by mail to all Owners of such Variable.Rate BondS payable from at!~Or secured 
by such Credit Facility or .Liquidity Facility (other than Fixed Rate Bonds) and the 
Notice Parties prior to the close ofbusin<?SS on the tlrlrd (3rd) Business Day.after 
the Renewal Date of the fact that (1) such Variable Rate Bqnds will be purchased. 
·pUrsi.Jant to the provisions of this subsecl:ion. (ii)·the Man~ory Purchase Date on· 
·wbicli su~h Variable Rate Bonds will be p'lircbased, which Date shall-be the 
Expiration Tender Date. (tli) the Purchase Pri~ (iv) that shcli ·varla"Qle Rate. 
·-Bonds ~ust be surrendered to collect the Purchase.:Price and (v).that interest on 
such Variable Rate Bonds will cease to accrµe from and after such Mandatory: 
Purchase Date and that th~ Owner will be entitled,, only to tl;te Pci:chas·e Price on 
the Mandatoxy Purchase Date. V arlable Rate Bonds "purcliased pursuant to tbjs 
subsection shall be"deliveied py the Owµera to the o:ffic~ of the );laying Agent in 
New York, New York, at or befoJ:l? 12:00 noon, New York City time, on the' 
Mandatory ~base pate,' and payment of the Purchase Price shal\ be made by 
wire transfer in imm~~ely available fup.ds by the Paying Agent by -the close of · 
business on S}!Ch Mandatory :Purchase Date. 

·s:gcTION31~73.H. Amendments to Section 30-65.17. Subp~agrapbs (h)(il(C), 
(h)(ili): (i)(il), GXii) and (m) of.Section 30~5.1~ pf the Eieventh.~upplemental 
Resolution areliereby am.ended to read as follows: 

.. [(h){i)](C) all Credit Provider B~nds and Liquidity Provider 
Bonds. 

* * 
. · [(h)](iii) Transfer of Funds~ Draw on Credit' Facili!Y.' or 
Liquidify·Facility for Series of Variable Rate Bonds. On e:ach Purchase Date or 

· · Mandatory Purchase Date, as the case may be, the Paying Agent ~hall direct the 
'.frostee Jo .Draw on the Credit Facility or Liquidity .f_acility, as the case may be, 
for the related Series of Variable Rate Bonds, by 1 :00 pm., New York City time> 
in an amount equal to the Purchase Price o(all such Variable Rate Bonds tendered 
or deemed-tendered less the aggregate ambunt of'remaiketing proceeds received · 
from the rero.arketing of S!JC~ V ariabl~ Rate Bon.<J:i:_ . 

* * * 
[(i)]{ii)immediately available funds on ·deposit in the Credit 

Facility Pui:chase· Account or Liquidity Facility Purchase Account established for 
such Series ofV ariable Rate Bonds. 

* * 
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[G)](u)such Variable Rate Bonds purcllased by the Paying Agent 
· witq. moneys descnlied in Section30-65.11(i)(Ii) shall be registered· immediately 
in the name· of the Credit Provider or the Liquidity Provider, 31i the case: may be,. 
<lr its nominee gr agent on or before I :30 p.m., New Yorlc: City tirµe •. 

* * * 
. . 

(m} ~tations on Mandatory Purolias~; Anything in this 
. Eleventh Supplemental Resolution.to the contraty notwithstanding, Variable Rate 

Bonds .of a Serles shall not be subject to man~toiy pu:ryhase pursuant to this.·. 
Secuon 3o..6S.17 unless the·payment of the PurcbBse Price is fupited tO payiµC?D-ts 
made by a Credit Provider under a Credit Facility, paymeiitS made by a Liquidity· 

. Provider und'er a Liquidity F~ility, pn:iceeds of ~ting sq.ch.Variable Rate · 
• Bonds, or to other am01mts that do not constituteRev:enueli ofthe-Commis~olL 

SECTION 3i-73.12. Ameni:ImentS to Section 30..65.18. Sectio;; 30-65.18 of the 
Eleventh Supplemental Resolution is hereby amended to reoo as follows: 

.· 
SECTION 30..65.18 Credit Facility; LiITTudityFacility._: (a)__While 

a CJ:t:dit Facility is. m effect. with respect to any Series ofVanab~ Rate ;Bonds. the . 
"l'rgstee shall :Draw under such Credit Facility; by no l;i.ter than the time provided · 
in such Credit Facility for presen~tion of documents in order to-receive payinent 
in immediate available funds by 1:00 p.m., New York City time, on each Interest 
:Payrnept Date, Principal P~yment Date and Redemption Date,, as the case may be, 
an amoum; Sufficient to pay the principal or Redemption Price of.and interest due 
With respect.to such Series ofVarfabie Rate Bonds secured_by"such Credit Facility 
on such Interest P.aym~t Date, Prjncipai Paym,eiit Date. and Redemption Date. 
The proc~ of such Draws under this subsection (a) snail be. deposited in the 
Credit Facility Account established for such Serles of Varianle Rate Bonds 
puisuant to Section 30-65.2l(a). · 

(b) On each Purchase Date or Mandato~ Purohase Dato, as the 
ciSe'maybe, the Trustee,.at the diri;:ction Qfthe Paying Agent, shall Draw on the 
Credit Facility or Liquidity Facility, as the case may be, for a Series of Variable 

·Rate Bonds, by no later than the time provided iiisuch Credit Facility or Liquidity 
Facility for presentati&n of documents in o:rd~.t0-. received· payment in 
immediately avajlable funds by 2:00 p.m., New Yotlc City time, on each Purchase 
Date and Mandatory Purchase Date, · as the case may .be, an amount' which, 
together with the P.roceeds of the remiirk.enng of such Variable Rate Bonds on 
such date, is sufiicient to enable the Paying .Agent to pay the Purchase Price of 
such V~able Rate Bonds in connection therewith. ·The proce$.of such Draws 
.under this subs~tion (b) under a: Credit Facilitf shall be paid to the Paying Agent, 
· who shall ~eposit said proceeds in the Credit Faci~ty Purchase- Account 

13-
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. established for such Serles of Variable Rate Bonds. pursiiant to Section 3();. ·· 
65.21(b ). The. proceeds of such Draws under this· subsection (b) under a Liquidity 
Facility shall be paid to the Paying Agen,t, who shall deppsit ·said proceeds in the 
Liql!fdity Faci}ity Purchase Accotlnt established for .such Series of Variable Rate 
Bonds pmsuant to Section 30-65.21 (b ). · 

. _., (c) Notwithstanding the .foregoing .subsections (~) and (b) .of 
this Section, the Trustee shall not Ilf<lw on a Credit Facility or Liquidity Fam1ity 
with respect to any payments due or made in connection with Credit Provider 
Bonds or Liquidity Provider Bonds,· Or Variable Rate Bonds not payable froll:l 
and/or secured by such Cre4it Facility or Liquidity Facility. 

.. .. -· 
. (d:)- If at any time there shall have been delivered to the Trustee · . 
. · (i) an Alternate Credit F~ility in substitution for the Credit Facility th.en in effect, 

(u') a FavOi:alile Opinion of Bond Coun:sel, (:W') a Rating Ct?nfumation Notice 
from Moody's, if the Variable Rat" .B.onds. secured by SU.ch Alternate Credit 
Facility are rated by Moody's,.Standard & Poor•s, if ~ll;clt Variable R,.ate Bonas ·are 
iated by Standard & Poor's, and from Fitch, if'such Variable Rate Bond$ are rated . 
·by ·:Fitch, together With a writtim statement of Moody's; Standard & Poor's and 
·Fitch, as applicable, :indicating that the substitution of the Alternate Credit Facility 
Will not result in a· loweiing of th~ir ratings on such Variable Rate Bonds to be, 
secnred· T:!Y the Alternate Credj.t Facility as a _result of its substitutioq for·the 
current Credit Facility and (iv) written evidence satisfactory to the Credit Provider 
qf the :provision for purchase from the Credit Provider of all Credit Provider 
Bonds, at a price equal to the principal amount thereof plus accmed md Unpaid 
.interest, and payment of all amounts due it under the Credit Facility Agreement on. 
or before the effective date of such Alternate Credit Facility, then the Trustee shall 
accept snch Altetnate Credit Facility on the Substitution Tender Pate and shall 
surrender the Credit. ··Facility then in effect. to ~e Credit Provider on ~e 
Substitution Date. The Commission shall give the Trustee, the ·Paying Agent, the 
Remarlceting· Agent and the ·Credit Provider written notice of the proposed 
substitution of an Alternate Credit Facility for tl;le Credit Facility then in effect no · 
·less tb';;;n forty-five ( 45) days prior to the proposed Substitution Date. The Trustee 
shall give notice of such proposed substitution .\ly mail to the Owners of the 
Variable Rate Bonds subject to mandatorypurch~e no less than thirty (30) day& 
prior to the proposed Sub~tu~on Date. , ----...:.~ · · ' . -a '" 

( e) If at any tune there shall have been delivered to the Trustee 
· (i) att Alternate Liquidity Facility in substitution for the Liquidity F.acilify then in 

effect, {ii) a Favorable Opinion of Bond Coimsel, (xii) a Rating Confinnation 
Notice from Moody's. if the Variable Rate Bonds payable from such Alternate· 
Liquidity. Facility are rated by Moody's, Standard & Poci s, if such Variable Rafo 
Bonds are rated by Stimdard & Poor's, and from Fitch, if such Variable Rate 
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Bonds are rated by Fitch, 'together witli a written statement of Moody's, Standard 
& Poor's and Fite~ as·applicable, indicating that the substitution of the Alternafe 
Liquidity Facility will not result in a lowering of their tatings on such Variable 
Rate Bon~ to .be payable-from the Alternate Liquidity Facility as a result of its 

. substi~on for the current liqui~ty Facility, . and . (iv) written evidence 
.satisfactoxy to the Liquidity Provider of the provision. fur. purchase from the 
Liquidity Provider of all Liqui'djty Provider B~nds, at a p~ce ~ to the principal_ 
amounf thereof pl!JS. accrued and unpaid interest; and payment of all amorints due 
it µml.er the Liquidity Facility Agreement on or before. the effective date of such. 

' Alternate liquidity Facility, then the Trustee shall.accept SQ.oh ,AJtenµ.te Liquidity · · 
. Facility ~n the Subsli.tutiqn Tender pate aiid shall surrender the liquidity Facility 
: tli.en iri effeet to the Liquidity Provi(f.er on the Substitution Date. The Commission 

shall give the Tiuit:OO;the Payillg Agen~ the~ Agent~ the liqU.idity' ··
Pro~dei written notice of. the proi)osed substitution of an· .Alternate Liquidity 

· Facility.for the Liquidity Faeility 'then in effect no less than thirty (30) days prior 
t~. ilie prop0se<l'Substitution Date. The Trustee shRit give notice of such "proposed 
substitution by ·maii" to the Owners .of the Variable RBte Bonds ·subject to 
imm:dato'ry· pw:cruise no less than. ~ (30) days pri.or to . the. proposed . 

. Subsb."tU.tionI?~te. ·. 

. (f) The Trustee sfuul not sell, assign or"otherwil!e ~fer any 
Cred.it'Facility or Liquidity Facility, except -to a. successor Trustee her~der and 
·in. ~ordanc"e with the temii=; of the Credit Facility or Liq~dity Facility, as the 

· case_ maybe; this Eleventh S-upplemental Rcil?lution and the 1991 Resolution. · 

(g) ·The obligation of the Commi$sion to reimburse a Credit 
Provider for.Draws on a Credit Facility with respeef to a Series of Variable Rate 
Bonds in accordance With the Credit Facility 'Agreement shall· constitute a 
Repayment Obli&ation within the meaning and with the effect set forth in Section 
2.15 of the !'991 Resolution in the ~ent and to the-extent so provided in a Series. 

'. Sale Resolution with respe:bt to such Series of Variable Rate Boµds and in the· 
· Credit Facility Agreement. · 

. -- . 
. (h) The obligation of the Conµgis~on to reiqiburse a Liquidity 

Pro'Vider for Draws on a Liquidity Facility with respect ta a Series of Variable 
Rate BondS in accor~an~ with.the 'Liquidity Facilily-trgrOOment shall constitute a 
·Repayment Obligation within the meaning and with. the effect set foiii:i fu.Section 
2.15 of the 1991 Re~olution in the ev~t and to the extent so provided in.a Seri~s 
Sale Resolution witli respect to such Series of Variable Rate Bonds·and in the . 

. liquidity F.::icility.Agreement: 
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SECTION 31"73.13: Amendments to S~on 30..65.21. Section.30-65.21 of fue -:'.? 
El~ventb. Suppl~ental Resolution is herl(by amended to ~ead as follows: -

SECTION 30.65.21. Establishment and Application of-C~it 
Fac~lity.Fund and Purchase F~. 

. (a} Credit. Facility Fund. ··Pursuant to Section5.02(c) of the 
1991 R.esolutio~ there is hereby established mitt there shall be maintained with 
tµe Paying .Agent. as agent ~rt:OO.Trastee, a separate .. funato.he ·kn.own as the. 
"Credit Facility Fund', and _the Paying Agent shall further establish aµd h~ld . · 
_separat~ acoounts within the~ Facility Fnrid for each Series of Variable !We 
BondS -secured by a Cre\:lit Facility and designated ''IsSue;. __ . Credit Faeility 
Account" with th!' blanks to be complet¢ wifu the alpha-numerical designatitlri ·c>r 
·the particular Serles of Variable- Rate Bbnds. The Tmstee.shall·deposit, or cause 
to be deposited, 1he proceeds o!Dra>yS on the Credit FaciJ?.ty s~g a ~erles of 
Variable Rate Bonds made pursuant to subsectio~ (a). of S~tion 3()-65.1.8 in 1he 
.Credit Facility AccoU.nt established for such Variable Rate. B.on4s. Moneys in a 
Credit Facility Account shall be used and withdraWn.hy the.Paying Agent ou each 
Inter'~ Payment bate, :Pruicipal Payment Date and ~edemptlon :D~te to pay the' 
interest on ·and principal of the Serles of Variable Rate BondS (whether at maturity· 
·or.rede.mpti!Jn) seeured by.such Credit Facility. Amounts in the Credit Facility 
FUO:d shall be h~ld uninvesteq.. · 

. (h) PufchaSe Fund. Pursll.ant to Section.5.02(c) of. the 1991 . 
·Resol4tiol\ there is hereby established· and there shall be mamtained With the 

. Paying Agent, as .agent for the Tros4::e, a S._eparate :fund to be ·known as the 
.. Purclµse Fun~" and the Paying Agent shall furtJier' establish separate accounts 
.wirhlu 'the ·Purchase Fund for each Serles ofYariable Rate Bonds to be held by the 
PaY.filg Agent and designated as: the ~'Issb.~ _. _ Ren;uu:k:eling Proceeds 
Accollllf," "Iss~e ......:..__ Credit Facility Purcliase...Account" and "Issue __ . 
Liquidity Facility Purchase ~ccount," ~th: !lie b~ank.s to be COD1P.lete4 with ~e 
alpha-numerical designation of-the particular Series ofVaiiable Rate B<?nds •. 

-- ·. ..... . .. 
(i) . Remarketing Proceeds Account: Credit Provider 

Bonds; Liguldio/ Pf?vider Bonds. Upon r~eipt of the proceeds of a 
.re~arketing of a.Series of Variable Rate Bonds,ctl;le Paying.Agent shall. 
deposit such proceed11 in th.e Rem.ark:eting Proceeds . Accotln.t for sueh 

· Serles ofV ariahle Rate Bonds for application to the Purchase.Price ~f such 
Variable Rate B9nds. NotWithstanding the foregoing. upon the receipt of 
the proceeds of a remarketing of Gredit Provider Bonds or Liquidity 

· Provider Bonds, t.Q.e :Paymg Agent shall immediately pay such proceeds to 
the Credit Prov~der or tlie pquidity Provider, as the case may be, to, the 
extent of any ani.ount owing to such.Credlt Provider or Liquidity Provider. 
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. Credit Provider Boqds sh8n remain ~g in "the 
hands of the ~redit Provider Until the C~ Provider is pmd ail amounts· 
due with I~ to. snch Variable Rate Bonds in accordance. with the 
Credit·Facility Agreement. Furthennore, a Serles ofV ariable Rate Bonds, 
the principal of which was paid with pro~. of a l>J1!.w on a Credit· 
Facility; which Draw has not been reimbursed, shall remain ·outstanding. 
uniil the Credit ;&ovider is reimbllt'Sed ~-full for suchD~w. · 

· • . . LiqUidity Provider Bonds shall remain Outsbn.cling jn the 
hands of the Liquidity .Provider until the·Liquidity·Provider is paid all 
amounts due with i:eipect to such Variable Rate.Bongs in accordance with 
the Liquidity Facility Agreemoot. Furthermore, a Serles of Variable· Rate 
Bonds, the principal of wlllch was paid with.. proceeds 'Qf a Draw on. a 
Liquidity Facility, which Draw has not been reimbursed, shall remain 
Outstanditi.g until the Liquidity Provider is reim.b~e<l in ·fiiU for ~ch 
D~w. 

. . . 
. (ii) Ciedit Facility Purchase Acoount. Upon receipt 

from the Trustee ofth~.imm~atelyavailabie pm.as from a.b:edit Facility 
_which are h:aiisferred. to the Paying Agent pursuant. to subsection (b) of . 
. Seetion 30-65.18, the Paying Agent ·shall deposit Such money.in the Credit : 
Facility Purchase Account for such Series of Vmiahle Rate Bonds for. 
application to the Purchase Price of such Yarlable Rate Bonds fo the 
extent that the moneys on deposit in $e Remarketing ProQeeds Account . 
shall not be ~cient. . Any amounts deposited. in the Credit Facility 
.Purchase' Account for a Series of Variable Rate Bonds and not needed with· 

. re.spect to any Purchase Date or J14ari,datory Purchase Date for the payment 
of the Purchase Prj.ce. for any such Variable R;ate Bands shall be· 

· . immediately r.el\uned to the Credit Provider. · 

(iii) · Liquidity Facility Purchase 'Accounl Upo!.\ receipt 
from· 'the Trustee of the immediately ~vailable. funds :from a Liquj5fity 

-- ··.)1aelli.ty which are transferred to the 'Pafeig Agent pursuant to subsection 
· (b) of Sectidn 30-65.18, the Paying Agent.shall deposit such mpney in the 
Liquidity Facility Fuichase Account for ~uch S,eries of Variable Rp.te. 
Bonds for applica'U.on to th¥ Purchase.Price of sU:Ch Variable~e Bonds. 
to the extent that the moneys on deposit iri. the Remlirketing Proceeds 
Account ·shall not oe s~cient. .Any amounts deposited in the Liquidity 
Faciility Purchase Account for a Series of Variable Rate Bqnds and not 
needed with respect to anJr P~chase Date or Mandatory P,µrchase Date for 
'the paymen~ of the Purchase Price 'for any such Variable Rate Bonds shall . 
be immediately returned to the Liquidity Provider. · 
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SEcrrON 31-73.14. Amendment to S~tion 3()...65.25. ParagrapbS (a) ofSeclioh -: _ 
30-65.25 ofihe Eleventh Supplemental Resobition·is hereby amended to read.as . 
follows: 

(a) With respect to Variable Ra~ BondS in a Daily Mode, 
. Weekly Mode or an Auction Mode with an ~tion Period of forty_ (40) days or 

less, and ~Y Interest Rate Swaps p~yable' from a Serles Interes~ ~uni with 
forty (40) days or less between regularly scheduled payment dates, Net Revennes 
and any Swap Receipts shall be deposited b:ito the applicable .Series Interest 
Acc0unts on or before the Interest Payment Dates for Variable Rate Bonds-in such · ~ 
·¥odes anQ. the regulidy scheduled. payment dates for any such Interest ~e 
Swaps· . . .. · 

.. ~ 
With respect-to Variable Rate·Bonds in a Term Rate Mode, Fiied 

.. Rate Mode; Comniercial Paper Mo(le or an Au9tion Mode ~th an Auction Period 
of more than :furtj (40) &,,S, and any Interest Rate Swaps payable from a Series 
~terest Account with mo~ than forty (40) days between regularly scheduled 
.payment. dates, Net Revenues ;ind.any Swap Receipts shall be deposited in the 
-applicable Series Interest Accounts on or befor-e the second BusineS& Day of each 
. m6ntb, in apprQxipiately equal inOn.thly installments, so that the aggregate amount 
· on deposit in such Serles Interest AccountS on the next s~cceeding Interest 

Pa-yment D$ for such Variable Rate Bonds and r9gularly scheduled payment date. 
for such Interest Rate Swaps is at least equal to the aggregate ·net amount of 
in~erest du!} and payable on such Tnter~t Payment ~e and the net amount due 
and payable on such regularly sc~eduled payment date for such Interest :R.ate' 
Swaps; provided. however, that no moneys need be qeposited in a: Serles Interest 
Account except to the extent that such moneys are required for the payment of 
inter~t .to beg>me-~~ on such Series of Vari*1lle Rate Bonds on the next 
succeeding Jnter~t Payment Date .or on -$11Ch ·rnterest Rate Swaps on the· next 
regularly scheduled payment ·date therefor, after the application of the moneys 

· then on deposit in the Series Interest Account; and provided, further, that subject 
to tli.~.,pr~~g proviso, during the period preceding the .first Interest Payment 
bate ·with .respect to a Series of Variable Rate Bonds and the firSt regularly 

. scheduled payment· date with respect to any Inter.est Rate Swaps,. the amoun,t of 
ea~h monthly installment of Net Revenues and Swap Receipts, if applicable, with 
respect to th.e Series of Variable Rate Bonds shatrbee4ual to the.Jl!oduct of a 
:fraction the numerator of which is one and the denominator of which is the 
number of whole calendar months· from the date of issuance of the Series of 
Variable Rate Bonds .to the ~t Interest Paypient Date on such-Series of Variatile
Jlate Bonds minus orie. and the aggregate amount of interest becoming due and 

· payable on such Series Qf Variable Rate B'onds·ou said Interest Payment Date, and 
:with respect to any hl.terest Rate Swaps shall be equal to the product of a :fraciion 
the numeralor of wblch is one and the denominator of whiqh is the number of . 
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whole ·cat~dar months from ~e date of eiecution of such Interest ~te Swap fu 
the first regularly scheduled paymei,rt date on such Interest·~te Swap minus one, 
and ·the ~ggregate amolin~ of becoming due and payable on such Interest Rate. 
Swap on such·regularly scheduled payment date 1]1.ereon. · .· · 

SECTION 31:-73.lS. Amendments .to Section 3'0-65.26. Section 30-65.26 ofthe 
~leventh SupplemenW. Resolution is hereby amended to react as follows:· .. 

. (a) . · Am.ollllts in the Series Pebt Service J\.cc0unts for each 
Serles of Variable Rate Bonds shall be invested in Permitted: Investments 
descnOed. in clauses (a) o~ (b) .of the cY:e:finition of Pennittedin.vestm~nts ~g 
on or befor!' the P.ayment Date on which the proceeds of· such J;>ermitted 
Jn.vestments are intended to be applied for the puqio!)es of the Serles .Debt.Se,nrite 

. A.i;eount to which such :Permitted llivestmeµts are allocated. ., Amoµnts in any 
. Serles Reserve Account shall be invested in Permitted Invesb:nents descn'oed in· 

clalises·(a) or°(b) oftb.e definition·ofPermi.tt_ed Investments matoJ:ing no latetthan 
stWen year$ after the date ef purchase of said Pe.emitted Investment Amounts in · 
Series Construction ..(\ccounts may be invested "in any Pemrltted Investmool 

· :Amqunts in the Series Escrow Funds shall be. invested~ as provid~ in the · 
~orresponcfuig Series. Escrow Agreements .. -Amo'lints in· a Serles Rem:u:keting 
Prnceeds Account, Serl.es Credit Facility Account, Series Credit Facility PutChase 
Account arid Liquidity Facility Purchase Accuunt shall be held unitivested unless 
·othei:wise provided in a Series ~ale Resolution. . 

(b) :The Trustee or the Paying Agent; as the case may be. nuiy 
commingle any moneys held by it und~ this ElCYenth Supplementa;l Resolutiop. 
except moneys detlved from a Draw µn.der a Credit Facility~·<!. Liquidity Facility or 
Seasoned Fwtds, and amounts held in a· Serif(S Rema:rkbting Proceeds Account, 
Series Credit Facility Account, S~ries ·Credit Facility Purc,hasc Account aµd,Series 
Liquidity Facilify Purchase Account, each of which:-shall be held separate and 
.apart of all other Funds and Accounts and not commingled with any other Funds 
or Accouqts or investmentS of moneys therein. -

-·.· ...... 
SECTION 31-73.16. Amendments tO. Section 30-63.33. Section 30-65.33 of the. 
Eleventh Supplemental Resglution is hereby amended to read as follows: . 

~ -----~ 
SECTION 30-65.33. The- Remarketing Agent . The R:ematk:etll;lg 

Agent f9r a Serles of Variable Rate Bonds shall lfo designated by the Commission 
in a Series Sale Resolution relating to such Series ofV ariable Rate Bonds. Each 
Remarketing Agent shall remarket Variable Rate Bonds pursuant to this Eleventh 
Supplemental Resolution and the· 1991 Resolution, keep such bc;JOks. and records 
as sI:i.all ~e consistent with pmdent industry practice and malrn such books and · 
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records available for inSpecti.on by the Credit Provider, ~e Liquidity _Provifu,~the · , 
Co~sion, 1he Paying Agent 2nd the Trustee at all reasonable times. 

. The Reniarketing Agent may at any time resign ~d be' discharged 
of the duties and <:>bligations created by tliis ~!even.th "Supplemental Resolution by 
giving· at least thirty (30) days' notice to the Commission; the Trustee, the Payfug 
Agent, the.Credit Pr!:>vider and the Liquidity Provider. The Remark;cling· Agent 
may be.removed at anytime, at the Oirection of the Cm'n:mission, by an instrument-

.. filed with the Remarketillg Agen~ the. Trustee, the Paying Agent, the Cr¢i.t 
Provider and the Liquidity Provider and upon at least thirty (30) d:iys~ notice to 

·the· Remarketing Agent Any succ~or Remarketing Agent shall be selected ·by 
the Commission and shall. be a member of the National .A.s.wciation of Secuiities 
Dealers~ Inc., shall have a eapitaliz.ation of ·at ·least · fifteeif millfol:i oollars 
($15;000, 000), and shall be authorized by law to pciforin all the ·duties sef forth :in 
this Ele-venth Supplemental Resolution and the 1991-Reso.lution.- when~ Credit . 
Facility is in effect with respect to a Series .of Variable Rat~ Bonds and so long '.1S 
the related credit Provider has not wrongfully "dishonored a Draw on suelt Credit . 
Facility, the Commission shall obtain such CrePi_t Provider's consent to· the 
appointment of s.uch siiccessor Reinark:eting Agent. When a Liquiility"Facility is 
in ~:ffed with.respect to a Series of Variable Rate Bonds and so long as the related· 
Liqriidity Provider has not wrongfully -dishono¢d a· Draw .on· such· Liquidity 
Facility, the Commission shall obtain such Liquidity Provider's .consent to the 
appointment of sue~ successor Remai~ting Agent.. ·The Conu+dssion's delivery 
to the Trustee of a certific;rle setting forth the e~ective date of the appointment of 
a successor Remarketing Agent and the name of such .successor shall ·b.e 
conclusive evidence th~ (i) if applicable, the predecessor Remarketin,g Agent has 
been removed in accor~cp with the provisions of 'this Eleventh Supplemental 
Resolution and (ii) such successor has been appointed and is qualified to act as 
Remarketiµg Agent under the teq:n.S o~this ·Eleventh Supplemental Resolutjo:ll.. 

·SECTION 31-73.11. Amendments to Section 30-6535. Section 30-65.35 of the 
.Eleventh SupplementalResolutiqn is hereby am.ended. to road as foll!)ws: 

... - ·.· ...... 
SECTION 30-65.35. References to Credit Provider and Liquidity 

Provider. (a) Notwithstanding' any pr9visions contained herein ·or in the 1991' 
Resolution to the cont:nu:n ~er the expiration or temrl!iation of the Credit Facility 
secµring a Series of Variable Rate Bonds 3.l;ld after all obligationsi>wed to the 

· related Credit Provider pursuant to its Credit Facility Agreement (other than the · 
right to indemnification and other rights which· purport to survive satisfaction of 
present payment obligations) have beeupaid in full or discharge~ all refere~ces to 
such Credit Provider contained herein or in the 1991 Resolution shall .be null and 
void and of no further force. and effetf. · 
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CITY AND COUNTY OF SAN ~CISC-0 

:RESObUTION NO. . . 0:4 .... 0 2.2 0 

(b) Notwithstanding' any provisions contained herein or in"Uie 
1991- Resolution to the contrary, after the eipiration or ten¢nation of t;h.e 
Liquidity Facility for a Series of Vari.able R,ate Bonds and after all obligations 
owed to the ·related Liquidity· Provider pursuant to its Liquidity Facility 
Agreem~t (other than the ~~t to. indemnification 1!1ld other rights which purport 
to survive satisfa.Ction of present payment obligations) have .been paid in full or 
discharged, all references to such Liquidity ~rovider-containe4 herein or in the 
1991 Resofo:tionshall be null andv?id and ofno·furtb.er force and effect · · · 
. . 

· SECTION 31-73.18. Amendment to Section 30-65.36. The following Paragraph 
· (h) is herepy added Section 30-.65.36 of the ffie.ventQ. Suppi~entiJ. Resolution to 
re~ as follows: . · · · . ·· · · . . · 

. ' 
(h). · ·If to the q.quidity Provide~ to the addreis set forth. in. the 

related L~quidity Facility Agreement. 

SECTION 3lw7i19. Amendment to Section 30-65.37. Section 30-65.37 of the 
Blev'entb. S?Pplem.ental Resolution is hereby.amended to read as follows;· 

SECTION 30--65.37. Notices to Rating Agencies. fn addition to 
tlie noti.ces required by Section 1 UJ4 of the 1991 Resolution, the 'I'lustee shall 
give immediate-notice to Moody2s, Standard & Poor's an<i Fitch. as applicable, ill. 
the event (a) the .Remarketing Agent resigns -0r is replaced; (Q) a Credit F~ty 
expires ~r is terminated; ( c) a Liqtliditj Facility expires or is terminate4, or ( d} the 
Variable Rate Bonds are changed from one Mode to another Mode. 

SECTION 31-73.ZO •. Addition of Section 30-65.38. The following Section 30.:-
65.38 l.s hereby added to the Eleventh SuppleruentalResolutlon: · 

SECTION 30-65.38. · Liquidity Providers. (a) Any notices 
requjred to be delivered ~o a Credit Providers, if any, shall '1;1so· be delivered to 

. each L~quidity :Piavider, if any. 

·- '" · ·- (b) nie determination of anY uiterest rate with respect t~ l.!- Serles 
of Variable Rate Bonds by an Auction Agent, --Broker-Dealer or Remarketing 
Agent with respect to snGft Variable Rate Bonds shall~.!:emed to Q~ concllisive 
an~ binding ?n any Liquidity Provider for such Variable Rate Bonds. - • · 

Section3. Ryquest for Further Board.Approval. The Coll1Urlssion hereby 
authorize8 and directs .the Airport Director to request 'that the Board app;rove an 
additional $875,000,000 aggregate principal amount of Refunding Bonds from the 
$2,000,000,000 principal amount of Refunding Bonds previously authorized by 
the Commission under the Tenth Supplemental Resolution. 
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AIRPORT COMMISSION 

ClTY AND COUNlY. 01"' ~AN FRANCISCO 

• ,RESOLUTION NO. . · () 4 ,.. 0 2 2 f) . 

Section4. . Ratification of the. 1991 Resolution. The 1991 Resolution is 
hereby ratified and oonfumed and shall continue in full force ·and effect :in 
accordance with the terms and pI'\lvisions thereof; as amended and supplei;nented, 
including as amended and supplepiented by tJ;iis Resolution. . 

. . 

1ftlrw by tli• Allport Om.m..ion Qr the City and D,umy ~San F,.;;cisco 1llls (),ii. da:,i of 
Vt.rl<.fib'Z, 2004, by the following v9te:- · · . . 

Ayes: 

Noes: 

Absent 

[S~AL] 

Twelfth Supplement?) Resolution 

I bireby certify that the foregoing resolution was adopted by tbe Airpoyt Commission 

. NOV ·O 2 2004 
at its meeting of _·--------'-'---------+ar-4--'°---,L.~ 
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(~c) s- {(I A;&~.,,,_ Cc. G.k' 
G~ C.le.1-l<., D <>-- 1- C.(el' · / 

n .:::, ;}.-':1 tl....(...+ V\ 
\)e,f :!:> • , vl!t( City .Hall .-' . . 

President, District 5 
BOARD of SUPERVISORS 

1 Dr. Carlton B. Goodlett Place, Room 244 
San Francisco 94102-4689 

Tel. No. 554-7630 
Fax No. 554-7 634 

TDDtrTY No. 544-5227 

London Breed 

PRESIDENTIAL ACTION 

Date: 06.20.2018 

To: Angela Calvillo, Clerk of the Board of Supervisors 
======================================================::;=====;r=======z 

Madam Clerk, -. ~~ 

Pursuant to Board Rules, I am hereby: 

D Waiving 30-Day Rule (Board Rule No. 3.23) 

File No. 

Title. 

~ Transferring (Board Rule No 3.3) 

File No. 180655 

(Primary Sponsor) 

Department 
(Pi-irnary Sponsor) 

·:I <·.:. 
•.' 

--.'J . ., c··1 

.... ~ .... 

r:Y 
a 
f...J'\ 

t .... 

() ···-

Title. 
Airport Revenue Bonds - Bond Issuance - Airport Revenue Refunding 

Bonds - Continuing Covenant Agreement 

From: Government Audit & Oversight 

To: Budget & Finance Sub 

D Ass.igning Temporary Committee Appointment (Board Rule No. 3.1) 

Supervisor ________ _ 

Replacing Supervisor ________ _ 

For: 
(Date) 

Board of Supervisors 
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San FranciscoJritematio~al Aii-p'oft ,-.. -' :~1 
(' ... ; ... ·'. .·;'.}• ... · .. ·-
..:.) :··'~ i - ' • ' . 

June 7, 2018 

Ms. Angela Calvillo 
Clerk of the Board 
Board of Supervisors 
City Hall 
1 Dr. Carlton B. Goodlett Place, Room 244 
San Francisco, CA 94102-4689 

Subject: Approval of Airport Refunding Bonds and a Form of Continuing Covenant 
Agreement 

Dear Ms. Calvil.lo: 

We have enclosed a Board of Supervisors Resolution approving an additional $2.62 billion in 
Airport refunding bond authorization and a form of Continuing Covenant Agreement. Please 
place this item on the Board calendar at your earliest convenience. 

To date, the Board of Supervisors has approved a total of $8.44 billion of Airport refunding 
bonds of which $7.71 billion have been issued. We are now seeking authorization for an 
additional $2.62 billion in refunding Qonds from the Board of Supervisors. The Airport plans to 
use its refunding capacity to generate net present value savings, restructure debt service, or 
convert bonds from or to a variable or fixed interest rate structure that would be beneficial to the 
Airport. 

The Airport may privately-place bonds with a commercial bank or other similar investors by 
executing a Continuing Covenant Agreement. The Continuing Covenant Agreement provides 
another mechanism for the financing of Airport capital projects, which would supplement the 
Commission's current ability to sell bonds, through a public offering on a negotiated or 
competitive basis. A traditional bond issue takes up to four months to complete. A private
placement transaction could be completed in as little as two months. This could also help 
mitigate market risk in today's rising interest rate environment. 

We have enclosed copies of the Airport Commission's Resolutions No. 18-0109 and No. 18-
0110, which were adopted on April 24, 2018, with the accompanying Memorandums. 

The following is a list of accompanying documents: 

• Board of Supervisors Resolution (one original and copy); 
• Approved Airport Commission Resolution No. 18-0109; 
• Memorandum accompanying Airport Commission Resolution No. 18-0109; 
e Approved Airport Commission Resolution No. 18-011 O; 
• Memorandum accompanying Airport Commission Resolution No. 18-011 O; 
• Other Airport Commission resolutions referenced in the Board resolution as 

being on file with the Clerk of the Board; and 
• Form of Continuing Covenant Agreement 

AIRPORT COMMISSION CITY AND COUNTY OF SAN FRANCISCO 

MARK FARRELL LARRY MAZZOLA LINDA S. CRAYTON ELEANOR JOHNS RICHARD J. GUGGENHIME PETER A. STERN !VAR C. SATERO 

MAYOR PRESIDENT VICE PRESIDENT AIRPORT DIRECTOR 

Post Office Box 8097 San Francisco, California 94128 Tel 650.821.~0~~ Fax 650.821.5005 www.tlysfo.com 



San Francisco International Airport 

The following person may be contacted regarding this matter: 

Ronda Chu 
Capital Finance Director 
(650) 821-2823 
ronda.chu@flysfo.com 

Very truly yours, 

<~~~ 
Jean Caramatti 
Commission Secretary 

I I 
Enclosures 

' I 
l_,/ 

cc: Ronda Chu, Finance 
Cathy Widener, Governmental Affairs 

AIRPORT COMMISSIOf~ .CITY AND COUNTY OF SAN FRANCISCO 

MARK FARRELL 

MAYOR 

LARRY MAZZOLA 

PRESIDENT 

LINDA S. CRAYTON ·ELEANOR JOHNS 

. VICE PRESIDENT 
RICHARD J. GUGGENHIME PETER A. STERN 

Post Office Box 8097 San Francisco, California 94128 Tel 650. 821.5~& 4l'ax 650.821.5005 www.flysfo.com 

IVAR C. SATERO 

AIRPORT DIRECTOR 
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AIRPORT COMMISSION 
. . 

CITV -AND C
0

0UNTY OF SAN f'RANCISCO 

· . . ·03 .. UZZ@ 
RESOLUTIOll{ No. _______ -- -

. . 
Eleventh Supplemental Resolution 

Providing for the Issuance of ·-
San Fi:ancisco International Airport . 

· Second Series Variable Rate Ri::venue Bonds 

.WHEREAS, the Airport Commission o"fthe City and Gounty of Saii"F~-icisco 
. (the "Commission"). on December:},· i 991, duly adopted its Res"olution No. 91--0210, providing 
f-0r the is~u\Ulce of San Ftancisco _International Airport S(fcond Series··R~venue Bonds, which 
Resolution; as previously supplemente<i and amended, incluiling as .. suppl~~ted by this 
Resolution No. · · · "(herein calleo "the ~·Eleventh Supplemental Resolution") is hetein called : 

. the "1991 Resolution"; and · · · 

WHEREAS, the Con:imission has determined that it is. necessary an~ desirable to 
authorize the "issuance of one- or ,llore additional series of 1991 Resolution Bonds, to be issued 
initially in a_D?ily Mode, a We~kly Mode, a Commercial PaperMode, an Al;lction Mode, a Tenn 
Rat<:' Mode oi a FixeQ. R;i.te Mocle '(as defined hei:ein) for the purposes i:>f financing new· p~jects 

. or refunding. payihg; calling and n;tiring ·ail or a p~rtion of one or more $eries of outstanding 
.1991 Resolution Bonds and all or a portion of the Commission's outstanding Subordinate·Bonds 
( ~ defined in the 1991 ·.~esolution)~ funding _debt servi~ reserves, and paying eostS of issuance, · 
including any redemption premiums, in corµiection therewith; and : 

. Wf:JEREAS, pursuant to Resolution -No. 98-0114. duly adopted by the 
. Commission on May 19, 1998 (as heretofore amende~ aS hereby further amend~<;!. and as may be·. 

subsequently amended, the "Seventh Supplemental Resolution"), the COmmission is authorized 
to is.sue one or more series of Refunding Bonds. (as .defined in the Seventh Supplemen~ 
Resolution) for the p.urposes of refunding. paying, calling and retiring all or a portion. of one or 
more Series of outstanding 1991 Resolution BondS and all or a po:rtionofthe Commission'.s 
outstanding· Subordinate Bon~, funding debt service reserves. and 'paying· costs of issuance, 
.including any· .redemption premiums, in conni<ction · therewfth (collectively~ ''Refunding 
Puri>oses'); an~ · 

-- .. .,,..... A., 

. WHE:JIBAS, the. Coromission desires t<? .Provid~ for tf\e issuance, from time to· 
time; of 1991 Resolution Bonds bearing interest at variable.rates as provided in this Eleventh 
. Supplemental R~olution, for Refunding :Purposes, and the· Corn~ssion further desi~es to, 

. provide, that bonds issued under this'Bleventh ~upplemental Inaenmre:for R;e:fuD.i\!ng.Purposes • 
. bearing interest at one or more variable rate$ as p,rovided. herefa, shall nevertheless be deemed; in 

its discretion .. to be issued under the- Seventh Supplemental Re8oiqtion and not this Eleventh 
Supplemental Resolution, and in such case only certain provisions of this Eleventh Supplemental 
Resolvtion shall apply to such bonds as set forth herein; and · 

WHER.f!.AS, pursuant to Section 9.01(£) of th~ 1991 Resolution, the Coinmission 
by Supplemental Resolution may make any change or: addition to the 1991 Resolutio~. tC! 'provide 

.· 
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AIRPORT CO~MISSION 

CITY AND COUNTY Of' SAN FRANCISCO 

RESOl..UT.ION NO, {)3 .. 02~~--·--· 

for the issuance of, ind to set the terms .and conditions of, each additional series of 1991 
ResoluJion Bonds under the 1991 Resolution; and 

WHEREAS, pursuant ~o Seetion 9.0l(k) of the 1991 R~soJutlo~ the Commission 
'by Supplemental Resolution may accommodate the use of a Credit Facility {as ·hereinafter 
defined) for a series of 1991 Res~lution Bonds; and 

WHEREAS: the Commission !fesires to increase. its authorizatipn of Second' : 
Series· Revenue Bonds, and has received an Opinion of B6°nd Co~el that such .inc~ed 

· authorization will not have a material adverse effeet on the U,.terests· Of th~ Ilol~ers; 
. . . . 

. · ·NOW, THERF.F.ORE, BE IT RESOLVED by the Airport Commfasion of the City 
and County of San Francisco: as follows: . . . · - · · -

_ . Se~tion i. The 1991 Resol4~on is. hereby amended and ·supplemented by 
adding thv follow.ing Articles thereto, whic~ are hereby inco~rated therein: 

ARTICLE 30~LXIV 

DEFJNITIONS AND·GENERALPROVISIONS 

. -. ... '. . ·. SECTIO}:f 30~64.0L Definitions: . All ~a~italized te:fms us¢' herein and not. 
. otherwise defined herein sll.all have the las.t defined meanings assigned. to them in.Arlicfo r of the 
· 1991 Resolution. · 

. For the purposes of Arti1;:leli 30-LXIV, 39-LXV, .30-LxVI, 30-LXvlI and :~6-
LXVIll, .tli.e. following woi:ds ?hall have the .(o1lowing m~ngs: . . 

~ . . . 
. . . . "Agent Memqer" means a.member of, or participant.int th!! Bond Depositoxy wbo 
·shall act on behalf of ~Bidder. · -. 

. ~I.Hold Rate" means, as of any Auction Date, 45% (o~ such other percentage as 
· may be specified in a Series Sale Reso~ution) of t~e Reference Rate in effect on such Auction 

Date · · · ···· · · .. .. . ' . 
. . ... . . ---.....:.... . ... 

. ''Alternate Credit Facility'' means a Credjt Facilitj s·ecui:ing a Serie$ of V:ariable 
Rate Bon4s issued Qr executed: in accordance with Section 30-65.18 which shall have a term of 
not less than one year and shall have substantially the same ·material tenns as the Credit Facility 

· it is replacing.. · 

"Alternate Credit Pr~vider" mean.s the 'person or entity. obligated to make a 
· pajment or payments· with respect to any Series of Variable Rate Bonds under an Alternate 
Credit Facility: · 

2 

870 



AIRPORT COMMISSION 

CITY ANO COUNTY OF SAN FRANCISCO· 

. 03'""0ri20 
RESOLUTION NO·---·----

. "Alternate Rate" ~eans for a Series of Vanable Rate Bonds in a particular Mode, 
the following as tli~ ~arne shall be appliW. in accordance with the provisions of Section 30-65.08: 

· --(a) for a· Series of Variable Rate Bonds in the Coin.mercial:Paper Mode, the 
l3MA Municipal Swap Index or such other index ~may be P.rovided in a Seri~ Shle Resolution; 

{b) for a Series of Vanable Rate Bonds in the Daily Mode, the ia:st lawful 
inter.est-rate for such Variable Rate Bonds set by the Remarketing Agent plUSium.t to Section 3~ 
65.06;. . ·- ... . 

..• . (c)- _ fo:i; a Series of Variable Rate Bonds in. the Weekly Mode, the B1µ 
~unicipal Swap Index. or such other index as :qiay be:provid~ in· a Serles Sal~"'R.e~olutio:n; and 

. . 

.term Rat~. 
(d) -. for a Series ofVru:iable Rate Bonds m the Term l_l~te Mode, the Alternate 

"Alte~ate Teim Rate" ~eans for a Series of Variable-Rate Bonds in tlie T~rm 
. Rate Mode, . an index published or ·'provideci by Kenny tnfonnai:i~n Systems (or a simil~ 

. information sex;vice selected by the Coinp:ri.sSion if K.enny . Information Systems ceases to · 
.PP.erate ). whi~h index. ·is based on yield. evaluatio~ at ~ar of bonds. tl).e interest- on which is 
exclu~ed from gross h~com~ for purposes of Federal income taxation and are not s_ubject to a 
"m,iriimum tax7• oi: similar tax under tp.e Code (unl~1rall f?,X-exempt bonds are subject to such 
.tax). T·he b onds_upon·which the index i~ based shall include not less'th!!A five "high ~de" 
·component issuers selected by ~y Infuirnation Systems (or a similar infoxmation service 

· 'sel~t~ by- the Commission if Kenny Information Systems ceases to operate) which shall 
include; w~thout ·Huiitatfon. issuers of general oblig;rtion bo:nds. The specific_ issuers ~eluded · 
among the component issuers may be changed from time-to:.timd by Keruiy fufontlation Systems
.( or a similar i_nformation service seleeted by the Com:;nissiOn if Kenny Information Sistem~ 

· ·ce~es.· to operate) in ·its discretion. The )'iel~ evaluatiqn period fur the. index shall be a one year 
·evaluation. · · · 

. "'Applicable P~ntage" mearu; ~ of any Auction· Date, the Percentage of the 
· Reference Rate (in e ffect·on such Auction D·ate) d etermin~_is s. tt f C!rth b~Iow, based on the 
Prevailing Rating of a Sc::ries of Auction Bonds in ~ffect at the close of business on the Business 
Day immediately preceding such Auclfori: Date, or such .other percentages QS may be provided in 

· a Series Sale Resolution for such Series of Auction Bonds: ·· · =- -

Prevailing Rating 

AAA. 
AA 

Percentil.ge of 
Reference Rate 

. 175% 
·200 
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If the Prevailing Ratings o fV ariable Rate Bonds of a.Serles are below "A" or 
Variable Rate Bonds of a Series are not then rated, then no Applicabl.e Percentage s~U. apply 
and the Maxnnuro. Rate shall he determined as set forth in the definition ofMaximtim Rate. · · . 

.. ~ • # •• 

'"Auction" means the implementation of the Auction ·Procedures on an Auction 
Date. 

. ·. 
, · . "Auction Agent" means the."au:ctioneer for .a Serles of Au:ctio~.Bonds desighated 

, in-a Series Sale Resolution relating to such.Series .. of Auction Bonds, appoi!i!ed in aecordandc. 
with Sections 30-66.10 and 3~:{>6.11_. · · 

"'Auction Agreement" means an agreement among the Commission. ~ applicable, 
·the Aucti9n Agent and the Trustee pursuant to_ which the Auction Agent. agrees to follow tl}e 
'procedures specified in this Eleventh' Supplemental Resolution with respect·to a Seiies:of 
Auction Bonds while in Bil Auction"Mode, as such a~ent may frpm time to -time be ~ended · -
or supplemented. · · 

':Auction Bonds" means ·a Series of Variable Rate Bonds while they bear ~terest·· 
.at the"Auction Rate. 

"Auction Date" means during any period in which the Auction Procedures are not 
·suspended. in accordance with the provisions of this'Eleventh Supplemental Resolution. (i}if a 
Series of Auction Bonds is in a daily Auction Period, each Business Day7 (ii) if a Series of 
'Auction Bonds are in a Special Rate Period; the last Business Day of tlie Special Rate Period, 

· and (iii) if a Series of.Auction Bonds are.in any other' Auction Period, the Bll$iness Day next 
=preceding e~ch ~te~t Payment Date for s~ch. Auction Bonds (whether or nof m -Auction shjill .. 
be conducted on such date); provided, however, tha~ the last Auction Date with respect to such 
Auction Bonds in an Auction Period. other ~an ci daily Auction Period or·aspecfal Rate Period 
shall be the. earlier of (a) the Business Day next preceding the Interest Payinent Date next 
p~eding the Mode Change Date for such Auction Bonds and· (b)the Business Day ni:>xt 
preceding the Interest r·ayment Date next preceding. the final maturity date for $uch Auction 
Bonds; a,n.d provided, further, that if such Auction Bonds are in a daily Auction Period, the last 
Auction Date shalt be the e?flier of(~ the Busin~s Day next ~ the Mode Change D.ate · 
for such Auction Bonds and (y) the Business Day next preceding the final maturitYdate for such 
Auction Bonds. The last Business Day of a Special Rate Period shall pe the Auction Date for the . 

. Auction Period which begins on the next succeeding Business Day, ifap.y. On the Business Day 
preceding the change from.a daily Auction Period to another Auctjon Period, there shall be two 
Auctions, one for the I~st daily Auction ·Period and one for the first Auction Period following the 
~bange iri Auction Periods. Tire first Auction Date for a Serles of ·Auction Bonds sball be , 
designated in the Series Sale Resolution relating to such Series of Auction Bonds. 
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"Auction "Mode" means the Mode during which a Series of V aria~le Rate Bonds 
bears interest at the Auction Rate. 

"Auction P_erioq" mean~ 

· (a)° a"Special Rate Period; 

{b) with. respect to Auction Bonds of a Series in a daily·Auction Period, a.'-
petlod beginnip.g on each Business o·~y and extending to bµt not includfng the next succeOOing 
Business Qay; · · 

• - , ~C',;" 

(c) with resp~t to Auction Bop.els of a S~ries in a seven (7)-day Auctjon 
· Peiiodandwithrespeetto.A.uctions.generallyconductedon(i) Fridays. a period of generally 
seven (7) days beginning on a Monday (?r fue day follo~g the last <!aY of the prior.Aucti9n · 
Period .i( the prior Auction :Period does not end -0n a Sunqay} and ending on the Sunday 
tb.ereafj:er-( un'less such Sunday i.s not fallowed by a Business D a'y, in ~hidi case 011 the next · 

. succeeQing day w.I:µch is followed by a ~usiness Day), (ii).Mondays, a period of geµerally·s~ven 
· (7} 4,ays beginning on a·Tuesday (~r the dayJ~llowing the last da.Y. of ~e P.x:ior Auction Py:rlod if 
'the prior Au~iion Period doe5 not end on a Monday) and ending 'on the ~o.nday thereafter · 

. (unlesS; such Monday is not followed by a Business Day, in V!hich case cm th~ next succeeding 
. ' ·day wliich is followed by a 'Business Day}, (iii) Tuesdays, a period of generally' seven (7) days 
. peginiiing oil a We<ln~sday ('Or the. day following the last. day of the prior Auction Period if the. 

pi:ior Auc!].on Period does not end. .on a Tuesday) and ending on the Tuesday ~ereafter (unless 
'such.Tpesday is not f~llowed by a Bu~iness Day, in which case on the next succeeding·~ay 
which i$ followed. by a :ausµiess Day). (iv) Wednesdays, a periQ.d of generally seven (7) days 

.. beginlling.on a T_hursday (or the day following' the last day of the prior Auction Period if the . 
. prior A-q9tion Period does n9t end on a Wednesday) and en~ing on the Wednesday thereafter 
· (ucl.ess: !?UCb W $~day is p.ot followed by a. Busirivss Day, in 'Which Glise on the tiex:t 
"succeeding day which is followed by·a Business Day), ·and (v).T1µl{sdays, a perio~ of generally 
seven .(7) days begirµUng on· a Friday (or thedayfollo.wingtliehstd41.yoftheprior Auction 
Penod if the prior Auction Pei:iqd does not end on a Thursday) and endfug· on ~e Thursday 
thereafter (unleSs .. ~ji{XThursday is not followed· by a Business Day, in. which case on th~· next 
suc9~ing day which is follow~ by a Business Day)~ 

. . (d) with .respect td" Auction· Bonds of a S·~fr.a twenty-:eight (28)-day 
Auction Period ap.d with r~ect to· Aucti9ns genera11y' conductoo on (i) Fridays: a period of 
_generally twenty~ight (28) days beginning on a Monday (or the last day of the prior Auction 
P~odift.heprior.A).lctionPerioddoesnotendon.a Sunday) and ending on th.e fourth (4th) 
Sunday thereafter (unless such Sunday is not followed by a Business Day, in which .case on the 
q.e:xt succeeding day which is foilowed by a Business Day), (ii) Mondays, a period of generally 
twenty-eight (28) ®ys begi.n.ni..rig on a Tu~day (or the last day of the prior .A.uction Period· if the 
prior Auction Period 'does not end on a Monday).an.d ending on the fourth (4th) 'Monday . . ... 

5 
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thereafter (J.mless such Monday is not· followed by a Busineas Day, in w~ch case on the ~ext .: 
succeeding day which is·_folfowed by a Business Day), (iii) Tuesdays. a period of° generally · 
twenty-eight {28) days beginning on a Wednesday (or the last day of i:he prior Auction Period if 
the prior Auction Period ~oe~ not end on a Tuesday) and·<?nding on !he .fourth (4th) Tu~y · 

. thereafter. (unless su9h Tuesday is not followed by a BusID:ess Day, in whi'ch case on t!;te next 
succeeding day.which is follqwed by a Business Day). {iv)'Wedpesc,lays, a period of ge1:1erally. 
twenty-eight (28) days beginning· ori a Thu'rsday (or the last day of the prior Aru;tion Penod if the 
prior Auction Period does not end on a Wednesday) and ·eD;ding o'!l the.fourth (4th) Wednesday : 
thereafter (unless such Wednesday .is not followed by a BusinesirDay, in which case on the next 
succeeding day which is followed 'by a Busine8s Day), and (v) Thuri>daYs, a period of generally 

. twenty-eight (28). days beginnfug on 'a Frida.y (or the last day of the prior Auction Peried if the 
. prior Auction Period does not end on a Thursday) an,d ending on the fourth (4th)'TJ:i.ursday 
tl:).erea:.fte~ (unless such Thursday is'not foll9wed by a Business Day. in Which.case on the next 
i;ucceeding day which i~ followed by a Business Day); . · · · · · 

. . 
. .. (e) with respect to Auction Bonds of a Series in~ thiity-five{35):-day Auction · . -

Period and with respect to Auctions generally conducted on(i) Fridays, a petio<I:of gene~ally '. 
' thirty-five (35) da:Ys.o~gi~g on a Monday (cir thf? last clay of the pnor Auction Period if the . 

prior Aucti~n Period does nqt end on Sunday) and en,ding ·an the fifth (5th) Sunday thereafter 
· ·{lmless such Sunday is.not followed. by a Business Day, in which case on f;h~ next succeeding 
· ·day which is followed by_ a Business Day), (ii) Moll:days, a period o(generally thirt;y-~".~ (3~) 

·days beginning on a Tuesday (or the last day of the prior Auction Period ~f the prio.r Auction 
.Period does not end on Monday) and end~g on the fifth ~5th) M1;mqay thereafter (unless sue~ 
fyfonday is not followed by aBusiness'J?ay, in which ease on tlie nexfsucceeding.d;iy which is 
followed l?Y a Bu"siness Day). {iii) Tues~:iys, a period of generally.thirty-five (35) days begiI,Uling 
on a Wednesday (or the last ·day of lhe priQr Auction Period if the prior Auction l>erio'1, do~ not 
end on Tuesday) and ending on' the fifth (5th) Tuesday thereafter (unless.sqch Tuesday iS ·not 
.followed by a Busines~ Day, hi wltlch case on the'next.succeecJmg day which is followed by a 

· Susiness Day), (iv) Wednesdays, a period of ·generally thirty-five (35) days beginning on a. 
Thursday (cir the last day of the prior Auction Peri9d if the pnor Au:ction Perit;;d do~ not end on 
Wednesday) and:ending on the fifth (5th) Wednesday thereafter (unless ·~ch Wednesday is not 
followed by a Business Day, in which '?85e on·fue next 'Succeeding day which is followed by a 
'Business Day), and (v) Thursdays, a period of generally tlii.'ity-five (35)' days beginning on a 
Friday (or th!' las~ da.y of the· prior .t\llction Period if the priot..A.u~ti~'Q Period does not end on 
Thursday) and ending . on ·the fifth (5th) Thursday thereafter (unless such Thursday is not 
followe.d by a Business Day, in which CaSe on ·the next succeeding day which is followed by a 
Business Day); 

{f) with respect to Auction Bonds of a Series in a six (6)-month Auction 
Pe:riod; a period of generally six (6) months (or shorter P.eriod upon a c4:i.."lge froin a:Qother 
Auction Period) beginning on the day following the f astday.efthe prior Auction Period and 
ending on the next S';JCCeeding April 30 or October 31; and . . . . . . 
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(g)° the Initial Period; 

provided, however,.fliat 

· · . (I) ifther~ is a change·o.f Auction Bonds of a· Seri~ ~th respect to Auctions 
generally conducted on Fridays (i) from a daily Auction Peri.ad to a seven ('!)~day Auction 
Period. tb:e next Auc(ion Period sh.all begin on th~ date of the challge and shall end on the :q.ext 
succeeding Sunday (un1.esi; such Sunday is nc>t followed. by a B_usiness Day, in whiCh case on the : 
next succee~g day: which fs followed by a Business Day), (ti) from a daily A~ction Period to a. 
twenty~eight (28)-day A:qction Perlodt the next Auction :Period shall begin on the date-of the . 
change and shall end on the Sunday (unless such Sunday is no~ followed by a Business. Day, in 
which case on the next succeeding "day whii;:h is followec} by a Business Day) which is more than 
twenty-one (21) days but not mbre than twenty-eight (28) days from such date of change; !filQ · 
.(iii) from a d~ily Auction Peri<?<! to· a tilley-:five (3.5}day,Auction Peri~ j:h~ next Auctio!} 
Period shall begin on the date' of the change and shall end on Sup.day ( unle5s such Sunday is not 
::tolloweci by a Business Day, in which case on the next succeemng day which is followed by a. 
BU$iness Day) whiph.is"inore than twenty-eWit (2&) days but no more than thirty-five (3?) days 

.. from sue~ date _of chang~; · . . ·· 

(2). if there is a change of f\.uction Bonds· of a Series wi'th resp~t Auctions 
_generally ~nducted on.¥0110ays (i) from a· daily .ti..nction Period to a seve~,{7)-day .Auction 
Period, the next Auction Period shall begin on the date of the change and shall end on tli.e next 
succeeding Monday (unless such Monday is not followed by a Business Day, if!. whi.ch .case on 
the next s~cceeding day whic~ is followed 'Qy a Business Day), (ii) from.a dajly.Auctjop. Period 
fo a twenty-eight (28)-day Auction Period, the next Auetfun Period ~hall:begin on the· date of the 
change and shall end on the Mi:mday (unless ~uch Monday is ·not f<?llowed. by·a Business Day, in· 
which pase on the next succeeding day ;which.is follow~ by a Business.Day) 'Yhlcth is more than 
twenty-one {21) days but not ·mpre than ·twenty--eight (28) days from suc:P date of ehange, ~nd 
. (iii) from a daily Augtion Period to a thirty-five (35)-day AµCfion Period, the .next Auctio?
Period. shall begin on the date of the change· and ~hall end on MonQ.ay (unles$· such Monday is 
not followed by a Business Day, in which case on the next ~ucceeding day.which is (allow~ by 
a Business ·o ayfw'fiich-i s more than twenty-eight (28) days but no more than thirty-five· (35) · 
days. from such date of change; · ....... 

. (3) if tliere is a change of Auctloa ~~nd.s ora:"Seflel:! with r~_ect Auctio1cls' 
generally conducted on Tuesdays (i) fro~ a daily Auctjon Period to a seven (7)-d~y Au~tion 
Period,. the next Auction Period shall ·begin on the date of the change and shall end on the next 
succeeqing Tuesday (unless such Tuesday is·not followed by a Btlsiness. Day, in which case on 
the next succeeding day which is follow~d by a Business Day), (ii) fr_om a daily Auction Period 
to a twenty-eight (28) day Auction Period, the next Auction Period sha1l begin oµ the date of the 
cha:nge and shall enc! on the Tuesday (unless such '.fues_day is not followed.by a Business Day, in 
which case on the.next sutceeding day which js followed by a Business Day) yvhich is.J:\lpre than 

7 
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twenty-one (21) days but.not more than ~enty-eight (28). days from" ~uch date of change; and 
(iii) frOm a daily Auction Period to a -thirty-five (35)-day Auction Peiiod;, ·the ·next Auction 
Period shall begin on the date of the change and shall end on Tuesdil'Y (unless such ·Tuesday is. 
not followed by a Business Day, in which case on the next silcceeding day·which is followed by 
aB risinessDay) which is more than twenty-eight (28) days but no more than ·thirty-five (35) 
P.ay$ from such date of change;· · 

(4} if there is a change of.Au<;tion Bonds of a Series with respect Auction~ : 
,gen·eratty e-0nducted on We<lnesdays (i) fr9m a .daily Auctio~ P-eriod to .. a seven (7)..,day ~tion 
.Period, the next Auction Period shall.begin.on the date of the change lUld shall end on the next 

··succeedingWednesday.(unlesssuch :.Wednesday is not followed hy-.a Business-Day. ·in which ·. 
:case on the next succeedirig ~y which is followed by a Business Day), (iI1 from a daily Auction 
·Period to a twt-.nty-eight (28}day Auction Perio~ the next Auction Period shall begin on tlie date 
oft'he change and shall end on the Wednesday (wiless such Wednes~y is not followed by-a 
·;susmess Day, in which case on the n~xt succeeding day whicli is followed by a Busine8S Day) · 
which is more than twenty-one· (21) day& but not more than twenty-eight (28) days from such 

. ·ctate ·of change, and.-(ili) from·a.daily Auction Period to a·thhly-five (35)-day Auction Period •. the 
riext . ..l).uction Period shall begin on the date of the change and ~hall end on Wednesday (unle$s. 
:such Wednesday is .iiot followed by° a Business Day, in which case on the next succeeding day . 
which is ·follow~ by a Business Day) wliich is more than twenty-eight {28) days llut no more. 
·than thirty-five (35) ~lay5 from such date of ~hap.ge; and 

. (S) if there is a change of Auction Bonds of a Series with respect Auctions 
· ·generally. conducted on Thursdays (i) from. a daily Auction Period to a seven (7)-day AuctiQn 
. Period. the ne4t Auetion Period sliall begin on the date of the chang~ and shall end on the next 

.:suceeeding J.lmrsday ('!!nless such"Thursdayis not.followed by a Businesl:; Day, in which case·on 
the next succeeding day w]:iich i8 follow:ed by a Bµsiness Day}, {ii) from a daily Auction Period 
to a twenty-eight (28):-day Auction Period, the ne"-t Auction Period shall begin·on ~e date of the 
~bfilige and shall end on the Thll!sday (unless such Thucsday is not followed by a Business Day, 
in whlcti case on·the next succeeding day which is.followedhy a Business Day) :which is more 
1han.twenty-one (21) days but not µiore than twenty-eight (28) days from such date of change, 

. and (iii) from ~Cdi:iily Auction Perioq. to a 35-day ~uction ~eriod, the next Auction Period shall 
begj.n-on the. date of the change and shall end .on Thursday ( \µlless such Thursday is not followed. 
!:>Ya Business D'ay, _in which case ol},the next i;ucce~ing day which.Js followaj by a Business 
Day) ·which is more than twenty-eight (28} days but no more than thufy:.five (35) days from such 
date ofch~ge. 

4
' Auction ,;Procedures': means thr procedures for conducting Auctions for a Series 

of Auction Bonds in the Auction Mode set forth in Article 30-LXVL 

· "Auction Rate" means for each A!-!ction Period with respect to a Seri~ of Aucti<?n 
Bonds', (i) if Sufficient Clearing Bids exist, the Winning Bid Rate, provided, howev~~. if all of 
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the Auction. Bonds" of such Series ate the subject of Submitted Hold Orders, tlie· AU Hold Rate, ·· 
·and (ii) if Sufficient.Clearing Bids d~-11ot exist, tlie Maximum Auction Rat~; prov'id~ howevert 
in no ·event may the Auction Rate exceed the Maximum Aucti~n Rate. · 

"Available Bonds" means on ea.Ch Auction Date for a Series of Auction.Bonds, 
the aggregate ptjncipai amount of Auction Bonds· of such Series that are .not the. subject of 
Sqbmitted Hold Ordeci. . . 

. . "Authorized Denominations:' means (i) with resp~t to a~Series of Variable Rate 
Bonds in a C oµµnercial Paper Mode,· $1.0Q~OOO and any ll}.tegral inUltiP.le of $5 .000 in excess ' 
thereo.:f, (ii) with respect to a Serles ot'Varia°f:?le Rate Bonds in a Daily Mode· or Weekly Mode, 
-$100,000 and a:riy integral mulfiple of $5,000 ill excess thereot: {iii) with respect to a Series of 
·Variable Rate Bonds in ail Auction Mode, $25,000.and integral. multiples thereof, and {iv) with 
respeet to ~Series of Variable Rate Bonds in a Tepn Rate Mode or a Fixed Rate Mode, $5 ,000 
·and any integral multiple thereof. · · · 

"Bid" has the meaning specified in subsection (a) ·of Sectio'~ 30:6q.02.'_ ·. 

: · ·. · '.'Bidd~t· mea.nS. with respect f~ a ~eries of Auction Bonas, each Erlstfug Own~r 
-aiid Potential Owner wl}..o pla.ces an Order. · · . . .· . . . 

"BMA Municipal Swap Index" means, with respect to any Series ofVariaole Rate 
Bol).cfu in the Weekly Mode. for which a rate is not set pursuant to Sect;ion30-65 .. 06(b). the 
interest tate pei annum detennined on the basis .of an index b~ed upon the w~e.ldy inte~est: rates 
of taX-exempt variable cite issues inclilded in a database maiiitained by tiie fudexing· Agent 

"which meet specific criteria· established by the Bond Mar:ket 'Association. in the cirent .the 
Indexing Agent· no longer publishes an iil.dex. satisfyil}g the reqti.iiements. of_ the preceqing 

·. .Sentehye, -the" rafo shall be the "J.J. Kenny Ihdex", pro'vided, however, th'at if the. J .J .. Kenny lndex 
.· ·-also ceases to b~ published, an alt~mativeJndex sh.all.be caicul~ted by an entity selected in good. 

faith by.the Commission, and -shall be deferµ:iined using !limilar criteria for the BMA Municipfil 
Swap Index.. · · · · · 

11B~~d Depository" mearts" The Depository T~ Company and its suci:essors ·an:a 
assigns·or any o_ther securities depositozyselected by the Commission which agrees to follow the 
procedures required to be followed. by.-such secunties depositoxy-i&-oonnection with a S~ries of 
Variable Rate J3onds: ·. · _ -- · · 

"Bond Insurance Policy" means a municipal bond. insurance policy insuring the 
pay'ment of P.!incipal of and interest on all.or a portjop. ?f the. Variable Rate Bonds of a.Series. 

"Bond Insurer" means the P.fOVider of a Bond InstmLrt~e Policy; 
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"Broker-Dealei" means any entity that is permitted by law. to perform the function ·. 
· req¢red. of a Broker-Dealer described in Article 30-LXVI of t1ils Eleventh Supplemental 
Resolution. that is a member o~ or. a participant in. the Bond Depositpry,. that has been selected 
by the. Commission for. a -Series of Auction Bonds and has ·signed a Broker-Dealer Agreement 

·with th~ Commission. Unless f!i.e context otherwise requires, the term '.'Broker-Dealer," · 
whenever used in this Eleventh Suppiementl!1 Resolution with respect to A ucti9n Bonds or a 
Serles of Auction Bonds, shall refer only to tlie applicable Broker-Dealer(s) with respect to such 
Auction Bonds or Series of Auction Bonds. 

· .. Brok~r-Dealer Agreement" means an agreeinent among the Commi~io~ as 
· .appropriate, the Auction ·:A.gen~· and a Broker-Dealer P.ursuant to which such Broker-Dealer 

agrees to follow theprocedu:res descri.bedinArticle3 0-I:XV!hereof, as such agreement ?Jay 
.from to time he amenO.ed or supplemented. ·-

"Business Day"' means a day on which the principal office of the Trustee, any 
:. Pa}'.ing Agent, the Rezru.¢'eting Agent, the Credit Provider, if any, br banks or troSt companies in 
. New Y.ork, New York, are not authorized or required to remain closed and. on which the New . 

:'l;ork Stock Exchange is nqt closed. Jn addition, while Variable.Rat~ Bo;nds of a. Series bear 
· interest at an Al!ction Rate-, tliy teml Busi~ess bay sJ:iall not include days on whi~h the Auction · 

.Agent qr ~y Broker-De;aler are not open for business. 

. "Closing Date" means the <4te upon which a Series of Variable. Rate Bonds is 
· initially issued arid delivered in exchange. for the proceeds r epres~ting the Purchase Price of 
such Series of Variable Rate Bonds paid by the original purchaser thereof. · 

. . 
·· . "Commercial Paper Bond" means a Variabie Rate Bond·of a Sc;iries which is in 

the Commerci~ Paper Mode~ · : . · . . . . . . 
"Commercial Paper M9de" means, with respect-t:p a Series ·of Variable Rate 

Boi.ids, the Mode during which the Variable Rate Bonds of such Series bear interest at a· 
Coffi1llercial. Paper' Rate. · 

-~-.• .... ·-
"Commercial Paper Rate" means the inter~!_ rate per annum· on a Series of 

Variable ~e Bonds in the Comtnercial Paper Mode'determined pursuant to· Section 30-6$.05. 
... ----.!:-.. . 

"Compietion Date" means. with respect to· any Series of Variable Rate Bonds, the 
Completion Date rui defined in the Tax C.ertificate for such Series of V ariabte Rate Bonds. · 

"Constro.ctlon Period" .means the period commencing on the date of original 
· isstiance o(a Series o~ Variable Rate. ~onds and ending oh the Completion Date~ 

. .. .. 
':· 
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: "Costs .of Issuance" means payment of, or reimbursement of the Commission for. 
all re.asonahle costs mcurred by. the Commission in connection w.ith the isstJ.ance of a Series of 
Varlabfo Rate Bonds, includ,ing, but not limited to: 

(a). cotinsel .fees related to the issuance of such Series ofVatlable Rat~ Bonds 
.(including bond c~unsel, co-bond counsel, diSclosure counsel, Trustee,s counsel and the City 
· Attorney); · 

(b) financial advisor fees incurred in connection with the issuance of ::;ucn 
Serles of Variable Rate Bonds; 

( c) . ratjng agency fees; 

-(d) feel? of any Credit -Provid~r for the provision of a Credit Facility; 

. . ( e} the initiitl fees and expenses of the Ti:ustt:e. · the Registrar. the 
· · ·A.uthenticating Agent, Remark.eting Agents, Auction Agent, the Market ~gE1fits and Broker-

. .: bealers; · 

· · : {:f) at:<:Ountant rees and any escrow verification fees related to the issuance of . 
. · ".such Series.of:Vanabli;:RateBonds; · 

(g) the iµitial. fees an4 expens_es of any·Series Es~row Agent; 

(h) printing and publication costs; 

. . . Ci) costs of engineering and feasibility stutlies necessary to the issuance of 
~uch Serie~ ofV arlable Rate Bonds; and 

(J') any other .cost incurred in conn~ction witl{ the issuan;e ~f the Vari&-ble 
·Rate Bonds that constitutes an "i$suance cost'' within the.meaning of Section 147(g) of the Code. 

''.Qredit.Facility Account,, meruis an account established for a Series' of Variable 
Rl\te·Bonds pursuant to Section 30-65.2I(a). · · 

"Cred!t Facility Agredfient" means any agreement e~uted and ·!!~livered by a 
.Credit Provider and the Commission in connection with the issuance of a Credit Facility seeuring 
· ·a Series o fV ariable Rate Bonds, which agreement, among other matters, sets fortli the terms 

. : \lllder 'which the Credit Facility will be pro-vidf?]. and -the provisions for reimbursement of 
amoilnts paid by !he Credit Provid€r under the Credit Facility, or, if an Alternate Credit Facility 
has been provided, the corresponding a~eeinent, if any, executed and delivered in connection 
with such Alternate Credit Facility. · 

11 
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~5.21(a). 
"Credit Facih'ty Fund" means the fund by that ~~e cr~ted in . Section 30- · : . 

· "Credit ·Facility .Interest Amount" means the ·amount of the interest portion of a 
'Credit Facility (other than a Bond Insurance Policy or reserve· fund 5urety policy) which (i} 
during the Commercial Paper Mode, the D3.ily Mode and tlie Weekly Mode shi\11 be an amount 
. equal.to 31 days• (or such greater numoer of days as Moodys.-~tandard & Poor's or Fitch, as 

. appropriate, may require in connection with the rating of the Serles of Variab~e ·Rate Bonds 
. secured by such Credit Facility) interest on the ~tsµmding Series of Variable. Rate Bonds 
. secured by sucli. Credit facility, calculated at the M;ilximum R.atl} on tf£basi.s of a 365/366-dAy · 

. )rear for the achl;al nl.lillber of days elaps~ and (n)tluring the Tenn.-Rafe"'Mqde and the Fixed· 
Rate Mode shllll qe an amonnt equal to 205 days' (or such gretlter ntimber 9f days as Moody's,· 
S~dard & Poor' s or Fit~ as appropriate, may· require in coanection with the .ratii;ig of the. 
Series of Variable Rate Bo~Cls secured by sui::h C;'ctlit Facility) interest on the Outstanding Series 

· ofVariahle Rat~Bond~ secured by such"Credit'Facili1y, qalculated at the MaXimum Rate on th~ 
oasis of a 360-day year composed of twelve 30-t:lay months. · 

"Credit F~lity Purch~e Aceounf; means an account established 'for a S~ries of 
· Vilriable Rate Bonds pursuant to Section 30-65.2l(b). .. . . .. .. . 

"Credit Provider". me~ the person or 'entity obligat~ to make a payment or 
payments with respect to ~Y S.erles of V ari~le Rate·Bonds undei: a Credit ·Facility ahd which is 
designated a Credit Provider in a Series Sale Resolution relatipg ~o .such Series of Variable Rate 
Bonds or .aii. Alternate Ci"edit Provider if an Alternate Credit Facility shall be in effect with 
r~pect to such Series of Variable Rate :Bonds. ·Unless ~he. pontext otherwise requires, the. term 
"Credit Provlder," whenever used ·in this .Eleventh S.upplemental Resolution with lYSPecl to · 
certain ·Vari~ble Rate ·Bonds_ or a Series of Variable. Rate Bonds, shall refer 9nl:Y to the. Credit · 

.. ·provider providing a Cr~it facility with respe<;t·to siich Variable Rat~ Bonds or Serles of 
. '(ariable Rate BondS. · · --

. . ~.'...Cr.~~~_Pr?vider Bonds" means any Variable Rate Bonds registered in the name· 
.of a Credit Provider, or its nomin~ or ageqt, pursuantio Section 30-65.17(j). 
. ... . ... 

"Credit :Previder Interest. ~ate" means the interest· rate, not to exceed the 
maximum interest· rate permitted by"'law, payable oh a SerieS"'1lt-ei'edit Proviaer Bonds and 
determined pursuant to the related Credit Facility Agreement. :-·· · 

"C~ent Mode" shall ~ve the meaning specified in Section 30-65.l O(a)(i)~ 

·"Daily Mode" means the Mo.de during which a Series of. Variable Rate Bonds 
bears interest at the Daily Rate. · 

12 
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''.Paily Rate" means the per .annum inter.est rate on a S~ries of Variable Rate 
Bonds in the Daily Mode determined pursriillt to Section 30-65.06(a). 

"Default Rate" means, in ·respect of any Auction PeriOd; the Maximmn Auction 
Rate. 

:. ·"Draw" means a request for payme~t in aceordance with the terms of.a Cr~it 
Facility or Altern\lte Credit Facility; to "Diaw" m~ to reque~t-such pa,Y.ment. . -

"Electromc Means" xiieans telecopy, t~Iegraph, telex, ·:fac~imile transmi.Ssion, 
-e.:mail transmission or other-.similar eleCtronic ·:t:ne!!US of communication of a. written image, and 
shall include a telephonii;: communication. ,proip.ptly cpnfumed in. writirii or by electronic 
iransmission of a written ~age. .. . .· . . .. 

-· · ''Existing Owner .. means a l?erson whq _is. list¢ as fue beneficiil). owner of 
. Auction Bonds of a Series in the·records of the Auc~on Agent. . . 

. '"'Expiration D8:f~" !Ueans tlie stated expiratio~ date of a Credit .Facility o~ 
. Alternate Credit Facility, as it may be ex.tended from ti.nie to time as proYided in· such Credit . 
Facility or Alternate Credit Facility, ~ th:e c.ase may. be, or any earlier date on wh!-ch a Gredit 

· · F~ility or Alternate Credit Facili:ty shall terrirlnate, e~ire or be s::ancelled. · · 

''Expiratio!l Tender Date" means the day, five (5) Busin~ss .Days P.riot to the 
Expiration Date . 

. "Fixed Rate~· means the per annum ihterest rate on a Variable Rate Bond in the 
Fixed Rate Mode determined pursuant to Section 30-65.0~(b)~ · 

.· . ~ . . 
''Fixed Rate Bopds" meanli ·a'Series of Variable Rate Bonds fo the Fixed Rate· 

Mode.· 

·~Fi;x.ed .Rate Mode'; means the Mod~ durlng·whicli a ·serie8. of Variable Rate. 
Bonds bears interest at Fixed·Rates. · · · · 

. "Hold Order" has the meaning specified in subsection (a) of Section 30-66.02. 
• 4t" • --~ ·-·· 

"Indexing Age,n.t" means Municipal Marl.set ·Data; Boston, M;s~achusetts, a 
Thomson Financial Services Company or its successor or a similar infonnation service.selected 
by t4e Commission if Municipal Max:ket Da~ ceas~ to exist. · 

"Initial Period'' means the period, if any, from the date of delivery of a Series of 
Auction Bonds to but not fncluding the date specified in a Series Sale Resolution reiating to such 
Auction Bonds. · · · 
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. · 'Tu.ter~t Accmal Period" means the period during which a Serles of Variable 
Rate .Bonds ~ccrue8 ~nterest payable on aflY Interest Payment Date applicable thereto. Wiih 
respect to a Series of Variable Rate Bonds in the Daily Mode, the In,terest Accruru Period shall 
·commence on·(and include) the first day of each month and.shall-extend through (and inciude) 
the last day·of such month; providyd. that if such month is th~ :tnonth in which.such Variable 
Rate Bonds are authenticated -and .delivered, or if such Varlable Rate Bonds are cha'ngaj to the 
Daily Mode dumi.g such month; the Interest AcciuaI Period s~all commence on (ilnd include) the .. 
date of authentication and df?livery of such Variable Rate Bonds or th0 -Mode Change Date, a8 -
the ca8e may be; provided, further, th~t ifn_o interest has been paid on ~~h Variable Rate Bonds 
in the Daily Mode, interest shall accrue from (and including) the date of original authentication 

· :and"·deliv:ery .of such Yal:fuble Rate Bonds or the Mode Cli?nge Date. as -appropriate. With 
·!'.esp~ to a Series ·of Vanable Rate Bonds in a Mode otlier than the Daily Mode (except ·for ·a 
·.series ofVariable Rate Bon<;ls in th~ Auction Mode); the In!eresl Accru~l Period shall commence 

· on (and incluqe) the last Interest :Payment Date to which interest~ been pai~ (or, if no interest 
" ·.bas b~n paid in such Moqe, frOm.(and including) the date of original authentication and delivery 

· of sµch Variable Rite Bond, or the Mo~e Change Date, as the case may be) to, but not iriclitding, 
-the Interest Payment :Date on which interest istp be"paid. -With resi)·ect to a.' Serles.of Variable 

· ... ··Rate Bonds·in .tho Auctioii Mode, the Interest Accrual Period s~all i>e the Auction.Period for. 
snch ?erles of.Auction Bonds. _1( at the· time of .authenticatiop. of any V~able Rate Bond, 
interest is in default or overdue on the '(ariable Rate Bonds, s~ch Variable Rate Bond $hall bear 
inter~ from the date to which interest h~ "previously been paid in full or made available for 
payment in fuU on OU:ts~ding Variable Rate Bonds. 

. «Tuterest Pa~ent Date" mea:ns each date on whlch inter~t is to be paid and Is 
· · (without duplicanon): (i) with respect to a Commercial faper B·onci, tli.e Purehase Date; (ii)·with 

respect to a Series of Variable ~ate Bonds 'in Jhe D.ailY. Mode, the first Business llay of each 
. mon~ (iii) with respect to a Serles of Variable·Rate Bonds in the Weekly Mode, the ·.first· 

Business Day of each month; '(iv) with resp,ect to a Series· of '{§!iable Rate Bonds in th~ Tenn · 
· Rate Mode, each TennRa~e mterest Payip.ent.date for such V~able Rate Bond; (v) with respect 

to a·Series of Variable Rate Bonds in t\le·Fixed Rate Mode, each Stated Irtterest Payment" Date 
(beginning wi!h:the first Sfa:tetl Interest Paym~~t Date that o~curs no earlier than three 0) 

·months after the commencement of.the Fixed Rate Mode for such Varfanle Rate Bond or· such 
other date as may be.provided in a Series Sal~ Resolution)'; ~d· (vi) with res"p~t to Credit 

. .Provider Bonds, the dates required mtder the applicable Credit...Ea~Agreement; and (without 
. duplication as to any In,terest Payment Date listed above), . (vii) with respei;t -te a Series of 
·Variable Rate Bonds oeanng interest at· Auction Rates,, means the initial Interest. Payment Date 
specified in a S erie5 Sale ResQlution relating to such Series of Auction· Bonds, and thereafter 
'(a) when used witli respect to any Auction Period other than a daily Auction Period or a Special 
Rate Period, the :Business Day immediately following such Auction Period. (b) when used with 
r~pect to a daily Auction Period, the first Business :pay of the month immediately succeeding· 
·such Auction Penoil, (c) when used with respect to a.Sp,ecial Rate Period of(l) seven (7) orniore 

.. 
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but fewer than ninety-two (92) days, the Business Day imm~ately following such Speciaf Rate 
Period. ot (ii) ninety-two (92) or more days, each thirteenth (13th) M~nday, 'Tuesday,' 

· . W edpesday, Thursday or Friday as selected by the Commission after tl,ie first day of such Special 
Rate Period, or the next Business Day if such day is not a Bu8iness Day, and on the Business 
pay immediately followings uch S peciatR~te .Period; (viii) any Mode Change Date, (iX) each 

.. · Mandatory Purchase Date; and (x! eacli Mlolturity f?ate. · · 

· · "Inte,:est Period" means. for a Serl~ of Variable ~te B.onds ·in the Commerciaf · 
;£>aper Mode, Dat1y Mo~e; Weekly:M0ile, Term Rate Mode or Auction Motley the perioq of,tlm~ 

.:that such Vapable Rate Bonds bear ·interest .at the interest ·rate (per Bimtim) which'beci:>mes 
- ·.·effective at the beginning of such period. The In~erest Peri?d-for each sU'ch N;f~e: is as. follows:': 

· (a)' ,for a Series of Variable Rate Bonds in the cOmmercial Paper Mode, the 
period of from one to 360 calend?f days as established oy the Rem?rketing Ag!mt·pursuant·to 
.Section 30-65.05; · · · 

· . .- ' (b) for a Series .of Variable Rate Bonds in the Daily Mode,~th~ period frOm 
. , {in.Cl: facluding) theMo(le-Change.Date upon which su9h Varlahlv Rate.Bonds ar~ i:banged.t6-tl1e 

·: .. Daily Mode to {but excluding} the.next Rate Determination Date for sucp. yariable :)late Bon~ 
.· ·and tli~eiifter tlie period from and including The. current Rate' bete~q!). J?.ate fo~ iiuch . 
·. · ·:Variable Rate Bon~ to" (but excluding) the ~ext Rate Determinati~n Date f?r such Variable Rate:· . 

· Bond; · · 

( c) . for a Series of V arlable Rate Bonds in the Weekly Mode, the period from 
(and including) the Mode Change Date' upon V{hich such V ariahle Ra,te Bonds are changed to th~ 

.·Weekly lv.{ode to (and inc,luding) the.neXt. Tuesdayl· and ther~er the. period' from (lll!-d 
inclu<!ing) each We?nesday t6 {and includiQg) the next 1'11;esday; . . _ . . 

·. · (d) for a Series of Variaj:>le Rate Bonds in tqe-'fenn R~te Mode, the period 
.. froin (and including) the Mode Change Date to-'(but:excludin~} the last day of. the first period 
. that such Variable Rate Bonds shall be in the Tenn Rate Mode as established by the Commission 
for such Variable IDite'Bonds ·pursuant to Seetion.30-GS.IO(~)(i) and, thereiifter~ the period from. 
.(and inCJuding) the beginning date of each successive in_ter.est·rate period ·selected for such 
Variable llil~e Bon~ by the Commissio~ piµ-suant-to Sectio?- 30-65.07(a) while i~ is in the Term 
Rate Mode to (but excl1~Aing) the entting date for SUt?h perlod""Sm-ec'tett fo~ such"J.:ariable Ra~e . 
. Bonds by the Commission. Each Interest.Period for a Series of Variable Ra~ Bonds in the Tenn 
Rate. Mode shall end on a Stated Interest Payment Date occurring not earlier than three (3} 
months after tlie commenceme~t of such Period·ur on such other date .as ma.y be provjded in a 
Series Sale Resolution; and · · ·· 

< ·. (e) for ·a .Seriqs of Variable Rate Bonds in an Auction Mqde, the Auction 
Period for: such Series of Auction Bonds. 
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·"JJ. Kenny Index" means, with respect to a Serles of"Yariable Rtite Bonds"in'the 
Weekly Mode for which a rate is not, or cannot be, set.pursuant to Section 30-65.06(b). the index 
generally ma<;le available on the appli9able Rate petermiruajon Da~e by' Kenny Information. 
Systems or any successor thereto. The JJ. Kenny Index· shftll be based upon 30-day yield 
evaluatiqns at par of bonds, the interest on V{hich is exeinpt from Federal income taxation under 
the Internal R:even:ue Code of 1986 as amended, of not less ·than five "high grade" oomponent 
issuers selected by Kenny Jnfonnatibn Systems which shall include, without limitation, iss'uers of 
general obligation bonds. The specific issuers includoo amo~ tru; co1!:1,Ponen.t issuers may be· 
_changed from time to fupe by Kenny Information Systems in its ~tion. The _bonds on v.:hich. 
ihe J .J. Kenny Index is baseil shall not include any bonds the intereSt on vyhj.ch is subject to a · 
"minimum· tax" or i;imilar tax under .the Internal Revenue Cdde, Unless all tax-exempt bonds are 
suoJect to such tax. . . - . . . .. . . . -~ . . . . 

·. 
. · · "LIBOR." ·on any ?ate of detemrination for any Auctibn P~riod, m.e~s: (i) for any 
Auction Period of fewer than 49 days, the o.ffer~·ratc for deposits in U.S. dollars for a 01;1.e

inonth p eriod.wbic~ appeap; on the TeleratePage 3 750atapproxllruitel:r~1:00 a.m:, London 
··time, on such date, or if such date is not a date on whic!i d.~alirl.g~jn U::S. doll~ :are transacted_in 

the. London interbank mark;et, then on -the next pieceding· day on which such dealings were 
. · · tr~acled in such m"arket (the "calculation date'") and (ii) fo,:- any Auction Period. of (A) -49 ~r · 

· .:more but fewer than 70 days, such rates for d~posits in U.S. dollars for a twO.:month period, (B) 
· 70 or more. but fewer than 85 days, the arithmetic. average of .such rates ford ei>osits in u·.s. 

"dollars for two and three~month periods, (C) 85 or more but fewer' than 120·days, such rate for 
· deposits in U.~. dollars for a three-month period, (D) 120 or more but fewer than 148 days, th~ 

arithmetic average of.such rates for deposits in U.S. dollars for three anCl six.:.month periods, (E) 
148 or more but fewer than 180 days, such rate for deposits in U.S. dollars for a six:.month 
period. (F)-i80 or tnore but fewer than 225 days~ the arithmetic average of such rates for deposits 

. 'in U.S. dollars-for six and nine-:month periods, .{G) 225 or more but fewer th!lll 290 d~ys, such 
rate for deposits in U.S. dollars for' a nine-month period, (H) 290 qr more but fewer than 325 
days, the arithmetic average of such rates for-deposits in U.S. dollars for nine-month and one.
year periods and Q.) 325 or more but fewer than 365 day~. such rate for dc;posits in'U.S. Q.ollars 
for a one-year period. .. · . 

"Mandatory Purcruise Date" means (i) ru;iy Purchase Date for a Series of Variable 
Rate Bonds in the Commercial ·Paper Mod~ or the Term Rate Mode, {ii) any Mpde Change Date 
involving a change from the Daily M~de or the Weekly·Mode or the A.~ction Mo(fu, and (iii) ,the 
Substitution Tender Date. 

"Mandatory Sinking Fund Payment" means a principal amount of Variable Rate 
Bonds:·of a ·Series which is subject to mandatory redemption on a Mandatory Sinking .Fund 
Redemption Date. · · · 
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"Mandatory Sinking Fl.ind Redemption Date" means each May 1 ·u,pon which . · 
. Variable Rate Bonds of a Series are subje,ct to mandatory redemption hereunder. . . 

.. Market Agent" means any person or entity meeting tli~ requirements of Section 
30~6.1'.f which i~ a partYto a Market Agent Agreement · 

"Market Agent Agreeiµent" me~ an agreement among the Commissfon, as 
· appropriate, the Auction Agent and a Broker-Dealer, and any similar agreement with .r SU9CCSsor· · 
market agent with respect to a Serles of Variable Rate Bonds, 118 such· a~eement may from time 
to trme be amended or_supplementecl ·. · · · 

. ."Ma~ty 'nate" means, with respect to any. Vanable Rate ·Bond or Sen~s of . 
Yarfable Rate Bonds, the date specified in a Series Sale Re8~lu,tion relating to mich Variable Rate 
Bond or Series of Variable Rate Bonds upon which such Variable Rate Bond 6r Serles of 
V~able Rate Bonds piature,. and; upon a change to the Fixed Rate MOde, any Serlal Maturity 
Date es~lished p~uant to Section 30-65. \ O(b ). 

• • • .. r • - ,.· •,.' ... 

. "Maximum Auction Rate" means. while the Variable .Rate Bond~ of a Sen es ~e 
rated ~·x· 

0

0i •higher, on .any date ·?f determination, the ip.terest rate" per annum .~ual to the lesser . 
. :of (i) "the. Applicable Percentage of the -higher of (A)· tlie ~-Dax- ~'AA" Composite . 
. . ·Commercial Paper Rate on such date and (B)the Reference·Rate·on such date,. and (ii) 16% per 

.ap.num (or·sl).ch other "rate as may be specified in a· Series Siile Resolution); provided that in no 
event shall the M~imum Auction Rate be more than 1he Maximum Rate. While the Pr.eviiiliIJ.g 
Rating on V$!.rlab1e. Rate Bonds ofaSerie$ is below "A" or such VanableRate Bonds of a ~eries 
~e not then rated,. the Maxim.um Auction J.>?te shall )?e 16% per annum (or suqh other rate as 
may be specified in a Series Sile Resolution); provided boweyer that in no event sh.all the 
Maximum Auction Rate be more than the Maximum Rate. 

· "Maximum Rate" means, on any day and witlH-espect to any Varlabfo Rate 
Bonds. the lesser of (i) the highest interest rate which may be borne by such Variable Rate Bonds . 
under State law, or (ii) the per annum interest rate sp"ecified in a Series Sale Resolution with 
respect to such Variable Rate Bonds. · 

"Mode" means the period of time ·that all Vanable Rate Bonds of a Series. bear 
·interest at Daily"Rates, Weekly Rate~ Auction.Rates, Commercia~E.aper Rates, Telm ~ates or a 
Fixed Rate, and, .aS the context may require, means the Commercial Paper Mode, the Daily 
Mode, the W eekl.y Mode, tlie Auction Mode, the Tenn Rate M0de or the Fixed Rate Mode. 

"Mode Change Date" means with respect to any Series of Variable Rate B.onds iri 
·.a particular Mode, the day op. which another Mode for such Series of Variab}g Rate Bonds 
begins. 

. . l7 
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... . '.'Mode Change Notice" means the. notice from the Commission to the other 
·Notice Parties· of the Con:unissiOn's intention to change Modes. · 

·"New Mode" shall have the meaning specified in Section 30-65·. lO(a). 

· rrNominee11 m~ the nominee of the Bond Depositocy as determined :frdm time 
.to. time in accordance with this Eleventh Supplemental Resolution for any Series o.fV arlable 
.Rate Bonds. · · . • 

. "'Notice Parties'' mean$ the f:!ommission. the Trustee, tb,e ltemarketing Agent. if . 
_apy,. the Paying Ag,c;n.~,a;u9. the Credjt Erovider,_ if any, and w~ett th.e;;e are s.e~es ~f Va:ri~le Rate 
. Bon~· outstanding in ·the Auction Mode, the Auction Agent., the Marke~ Al!;~nt, if any, and the 

· Broker-Dealers for such Serles ofV ari.able Rate Bonds . 

. "Ordei'' means a Hold 0.rder, Bi<J ~r Seli Ot4er . . . .. 
'"Potential Owner' means any"l1erson, including any Existing. Owner, who may be 

interested in acqtiiring a ~6i;leficial interest in Auctiqn Boad.s in addition to tne Auction Bonds 
· · currently owned by such P<ira.on, ~f any:·· 

· "Prev~iling Rati;1Jg" means:; 

(a) •'AAA," if a Series' of Auction Bonds shall have a rating of "AAA-' .. or 
bett~r by Standard & Po~r's, "AAA-'" or better by Fitch and "Arui3" or better ~y Moody's; 

(b) ~'AA," if a Series of Auction Bonds shall have a i'ating qf "AA-" or better 
·by Standard & Poor's, "AA-," or better by Fitch and '°Aa3" or better by. Moody's. bu~ less than 
. "AAA-" byS~dard·&~oor's~ "AAA-"byFit~h o~"Aaa3"b!'Moody's; · 

... . . - . 
( c) ''A." if a Series of Auction Bonds· shall Ij.8.ve ·a.rating of."A-" or better by 

.Standard & Poor~s. "A·" or bette.r by Fitch and "A3" or better by ¥oody's but lf}s~ than "AA-" 
by Standard &]'9~r·s~ "'0-" by Fitch or "A~'' by Moody~ s, re°sp~tively. · · · · 

. . 
. For purposes of this definition, Standard {x:. Poor' s rating categori~ of "AAA," ''"AA-," anq "A-," 
Fitch's rating categories of" AAA," "AA." and "A-," and Moody's rating categories of "Aaa," 
""Aa3," and "A3" shall be_ deemed'" to refer to and includifTue-respective fitipg categories 
correlative thereto in the event that any such Rating Agencies shall have changed or modified 
their generic rating categories or if any successor thereto appointed ·in accordan~e with the 
definitions 1:hereof shall use different rating categotjes. If a Series ·Qf Auction Bonds is not rated 
by a Rating Agency, the requirement" of a rating by s1;1ch Rating Agency shall be disregarded. If 
there is no rating, then the Auction Rate shall be the Maximum Auction Rate. . . 
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"Principal 0 ffice" means, with respect to the Auction Agent. the office thereof .. · 
designated in writing to the Commission. the Trust~ 3?d each Broker-Dealer. ·: . · 

•<.Principal Payment Datd' means any May i 'upon which the principal amount of. 
Varil;lble Rate Bon~ is due hereunder, inclu~ing' any Maturity Date, any Serial Maturity Date, · 
any Mandatory Sinking Ftmd Redemption Date or any Redemption Date. . . . 

. "Project" ineans the improvements, equipment, repairs, betterments or other : 
authorized activities of the Commission the acquisitiori. development, -construction, equipping, 
4nprovement or undertaking of which .. are designated in accordance with a Serles Sale Resofotion 

. ,to be financed-with p roceetls of the s al~ o fa Series of V ai:iabie Rate Bonds d~posited'm lhe 
· related accoun~ withiri the Construction Fund. · -- '"' · 

''Project Costs" means 
0

the eosts of financing, acquiring, qeveloplng, construct~ng. 
· equipping. improving and undertakirig ii Project and shall include the following: 

(a) payment of, .or reimbursenvmt of the Gcimmi~Sion f~r, any amounts 
·necessary. to P.ay the· fees o~ and any cifuer amouu~ due, any Credit Provider or-inter~t on· any 
·obligations incurred under a Credit FaciJity during the Construction Period; 

· (b) . payment of the costs incurred or to be incurred in connection with or· 
incidental to the acq~isi~on. construction,. development or equipping of the Project., including 
administra~ve, legal (mcluding but not liolited to fees and expenses of the City Attorney), 

·engineering, planning, design, studies, insurance costs, costs of obtafuilig any Jipplicable licenses 
pr permits and financing easts, and (b) payment to the Commission of sucli amounts, if-any, as . 
:shall be necessary to pay or reimburse the Comm,ission fa full for all advances and payments 
made by the Commission relating to tlie Project pnor to or aft~r the date ofissua:p.Ce( and delivery 
·Of the related Series of Variable Rate '.eonds, including expenditures in tonnection with 
;icquisition by the Commission of appropria~ title. or interest .in: and to the project site (including 
the cost of such acquisitiol). and of ~y rights-of-way or·easements -relating to or nece.5~ary or 
useful to the Project or the project·site), ·site improvement, and· all real or persoiytl propetf¥ 
deemed ne:Cessazy.·in connection with the Proje:et, or ·any one or rj:iore of such expenditurys 
(ineluding . architeetural, engineering and .supervis<>ry serv~9~s) with respect to aJ::..y· of the· 
.foregoing· · · · · . · 

o • ' a ' . .,. 
(c) Costs ofissuance; 

(d) payment.of. or reimbursement of the Co~ission for, aS such paYm.e~ts 
beeome due; th.e fees and exp:enses of.the Trustee, the Registrar, th.e Atiction Agent. the Market 
Agent, the Broker-Dealers, the Paying· Agent and the Authenticating Agent and the fees and 
exQenses of the~ counsel properly incurred unQ.er the 1991 Resolution du$g the .Constru~tiQn 
Period; 
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: (e) . paymentofthe'p.remilllllS on·all insurance required to be.taken outand 
maint4ined under the 1991 Resolution during the Constiuction Period; 

(f) payment .of interest o~ the relaten Series of Vanable Rate Bonds duri~g 
·the Construction Period; and 

... (g} any other co·sts and ·expetJ.s"es relatin~ ta the Project ~uthorb;ed under .the 
Act. 

· , "Purchase Date'' :n;i.eans (i) for a Series ofVariablellate Bonds in the·Commercial 
.Paper Mode, the last day of the InterekPeriod for such.:Serles of Variabie Rate .Bonds,. (ii) for a 
Series of Variable Rate Bonds in the Daily Mode or the Weekly Mode,.any Business Day 
·selected by the .Owner. of an.y Variable Rate Bond of such Series pursuant to the proVisions of . 

. . Section '.10-:U5.17(a), arid (iii) for a yar:iable Rate Bond of a S~ries ofV ariable Rate Bonds bi the 
· Term Rate Mode, the last day of the Interest Perioi:l for such Serie$ of Variable Ra.te·Bonds (or 

.. 

the next BuSiness. Day if such last day is not a Business.Day), but only if.the Owner thereof shall · 
·.ha;ve eleeted. to .have such Variable Rate Bond purchased on such dat!"'pursuant to Section30~ · ~ 

_.:65.l 7(d). . 

"P_urchase Fund!' means the fund by that name created in Section 3.0-65.21(b ). 

''Puroha!le Price" means (i) an amouri.t equal to the principal amount. of any . 
Variable. Rate Bonds of a Series purchased on any Purchase Date, plus, in the case of any 
·purchase of Variable Rate Bi:md of a Series -in the Daily Mode, Weekly Mode or Tenn Rate 
.Mode, accrued interest, ·it: any, to the PmcbaseD ate, or(ii) al\ amount equal to the princjpal 
amount of any Variable{ Rate Bond of a Series purchased on a Mandatory Purchiise Date, plus, 
accrued inte.rest, if any, to. the Mandatory :Purchase Date. · · · 

. . . . . 
·~ Determination Date" means the date on wlµ~h the interest rate or rates, as 

applicabie, on a Series· of Variable Rate Bonds shall b~ determined. 'which, (i) in the case of the 
.- Commercial Paper Mode, shall be the first day of an Interest Period; (ii) in the case of the Daily 
'Mode, shall :be_~!J.~~ ~usmess·Day co~eoping with the.first day such Variable R~te Bonds 
pecome subject to the Daily- Modi::; (iii) in the case of the i~.~!ial change to the Weekly Mode, 
shal~ be no later than the Business'Day prior to the "Mode Change Date, and thereafter, shall be 

: each Tuesday or,, if Tuesday is not a":Business Day, the next succeecliag.<lay or, if-such.day is not 
a Business Day, then the Business Day next preceding such Tuesday; (iv) in the case of the Term 

· Rate Mode, shall be a ·Business Day no earlier than thirty. (30) Business Days and no later than 
the Business Day next preceding the first day of an Interest I>-eriod, as ·deterniined by· the 
Remarketing A;gent for suctL Serles of Variable Rate-Bonds; and (v) in the case of the Fixed Rate 
Mode, shall b~ a date detemlined by the Remarketing Agent for such Series of.Variable Rate 
Bonds which shali be at least one Business Day prior to the Mode Change Date . 
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"RatingConfinna'tion Notice'' means a notice from Moody'~, Standard.& Pool's: 
or Fitch, ?S appropriate, confuming.that the· rating on a Series of Variable Rate Bonds wilfnot be. 

. ·withdrawn (other t4an a with~wal of a short term rating tipon a change to a Term Rate Mode oi' ... 
Fixed l_late Mode) as a result of the action proppsed to be taken. · . 

. "Record D~te" means (i) with respect to a· Series of Varlable Rate Bonds in a 
·eolllJDercial Paper- Mode or a W~ekly Mqde, .the day (whether or not a BUsiness Day) next 
p~eding each Interest Payment Date; (u) with r~spect to a Series .of Variable Rate Bonds in the · 
·o.aily Mode, the.!ast day of each month (whether oi: not a Business Day), (iii) with respect to.a 
Series of Vzjable Rate Bnnds in a Teinl Rate Mode or a Fixed Rate Mode,. the fifteenth {15th} 
day (whether ,Qt not a Business...Day):.of.the month next preceding each Interest Paym~nt Date 
ruid (iv) with respect to a f?eries of Variable RateJ~onds ~an Auction MQde,the Business Day 
:immediatelyprece4ing ;m Interest Pa)'lnentDate. · · · 

. ''Refere:i;ice Rate" s~~U have th~ meaning sp~ified in Section 30-66.07. 

. . "Redemptlon Daten means the datt? fixed for reden:iption of a V aril}l}le Rate Bond 
oi-a·Serles of Variable Rate Bonds subj'ect to redemption in any notice of redemption given in 

· · !1cc6t-dan'?e with.the terms.. · · .· 

. "Redernptiqri Price" means an "amount equal to the principal of: premium, if any, 
arid accrued interest, if airy, on the V ariabt!' Rate Bonds or Seri~s of Variable Rate Bonds to 'be 
paid on the Redemption Date. · 

. · . "Remarketing Agent" means the· remarketuig agen~ if any, for a Series ·of 
Variable Rate Bonds' designated in a Senes Sal~ Resolution authi;uizing the issuance thereof and 
_any investment banking firm which may at any ~me be substituted in its place as provided in 
Section 30-65.33. - Unless the context otlierwise requires, the teni:t: ''Re~arketj:µg Agent," 

· Whenever used. in this Eleventh· Sµpplementjl] Resolution with respect to .certain Variable Rate 
. Bonds or a Srtries of Variable Rate Bonds, shall r~fer only ~o tlie applicable Remarketing Agent 
with respect to such Variable Rate Bonds or Series ofVari~bie Rate Bonds. · 

. ''RanrarketingAgreement" m'eans any agreement executed and delivered by the 
Commission and eacl~ Reinarketiq.-g Agent with respect to a Series of Variable Rate Bonds, ai it 
inay be amended or supplemented frml) ~e to time in accord~e..:mth.its tenns. : 

'.'Remarketing Proceeds Account" means the account by that name created 
pursuant to Section 30-65.2l(b)~ 

- "Renewal Date" means the' forty-fifth (45th) day prior to the Expiration Date. -

~ ... 
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"Seasoned Funds" means. with respect to a Series qf Vartable Rate Bonds;-· 
(i) moneys deriv~ from Draws under a Credit Facility or Al!emate Credit Facility, as-· 
appropriate, securings uch Series of Variable Rate B. onds~ if ~ny, (Ii) moneys received by ~e. 
Trustee and held in Funds and Accounts created under the 1991 ReSQlution for a period of at 
least one hundred twenty-forir (124) days and not commingled with any moneys so held for less · 
than s2i.d°period and during and prior to which period no.petition in b.anki:uptcy was filed by or. 
~gainst ·the Commission under the United States Baruauptcy Code, (rii} moneys with ~espect fo 

· which the Trustee shall have received an Opinion of Counsel .experienced in IIU\tter;; pertaining 
to the United States )3ankruptcy Code, that· the· contemplated use of such moneys wou1~ not 
constitute a transfer of property voidable under Sections 544 or 547 of. the United States 
Binkruptcy .Gode, should 'the Commission become a delito~· under ~uch code....or'{iy) investmen.t· 
income derived .from the investment of moneys described in clause (i). (1i) or (iii). 

"Sell Order'' has ~e meaning specified in sub~ection (a) .of Section 30-66.02. 

"Serial Bonds" means, for a Series· of Variable Rate Bonds, the Variable Rate 
Bonds maturing.on the SerialMaturityDat~s,,as determined pursuant to ~e?tion_3~-:65.10!p). 

"S~al Maturity Dates" ·means each May 1 on which Serial Bonds mature,. as · 
determine\1. pursuant to Section 30-65.lO(b)_ · 

.. Serial .payments~' xp.ean the payments to· be· made ~ payment of the principal of · 
the Serial Bonds on the Serial Maturity Dates: · · · . . .. . 

"Series Construction Account" means ah accmmt establishe.d for a Series· of 
.Variable Rate.Bonds pursuant to Section 30-65.19. · . . 

"Seri.es Costs of Issuance Aecount"imeans an account esiablxshed .for~ Serle5 of . 
Variable Rate Bo~ds pursuant to Section 30-65.20, 

. . 
"Series Debt Service Fund Accounts" mean each Series Interest Account. each 

Series :PrinciparA.-ccoi:int and eiich Series Redemptio
0
n Account. 

. . 
«Series Escrow Agent" means the escrow agent(ihcludipg .any su09essof!l thereto) 

. appointed by the Commission in a ... ser.ies Sale Resolution as the .Escrow Ag~nt under the 
correwondi11-g Series Eserow Agreement. .,... 

"Senes Escrow Agreemerit" means th~ Escrow Agr~lllent, in such form as sh~U 
. . be approved by the Commission, among the corresponding Series Escrow Agent, the Trustee and 

the Commission relating to the proceeds of a Series of Variable Rate Bonds and certain other . 
moneys to be applied to the paY!Uent or redemption of 1991 Resolu.tion Bonds or Subordinate 
Bonds. · · · · · 
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"Series Escrow Fund" means the Escrow Fµnd to be held by the Serles Escrow 
Agent and applied to ·the payment or redemption of.bonds issued 'Under tlie 1991 Resolution. 

"Series Interest Accounf' means nn account establ~hed for a Series of Variable 
Rate Bo~ds pursu~t to SCcti.on 30-6~.22(a). · 

"Series of Variable Rate Bonds" or "Variable Rate Bonds of a' Series" ~r "Ser;ies" 
means a series ofV ariable Rate Bond.S issued pu:isuant to this ~~eventh ~m'Plernental R~lution..· · 
as designated in a ~eries Sale Resolution. · · 

"Series Principal Account" means an account established: for .a·Series c:;fVarlable 
fute Bonds pur8uant to S~tlori 30-65.22(a). · ·-. . . . 
'-. "Serles Redempti9n Account" means an accopnt estal?lished for a Series of 
Variable Rate Bonds pursuant ~o Section 30-65.22(a). 

· · . «ser:i~ R.~erve Account" ro~ ·an account, if any, establisheq for a Series of·_ 
. '{ariable-Rate Bonds pursuantto Seetion 30-65.23(d). · · . · · · . 

. . "Serles Reserve Requkement" means, with r¢pect to a Series Qf Variable· ~te 
'B0nds, the amount, if any. designated in accordance ~th Section 30-6.5.23(a). 

"Series ·sale Resolution" means one or more resolutions of the Commission. (i) 
awarding or ·providing for the award of a Series ofV ariable Rate Bonds to the successful bidder· . 
in ~cordance with the terms of the Official Notice ofSale or .providing for the sale of a Series· of 
Variable Rate Bonas to an underwriter or underwriters µi accordance with the terms of a Bond 
Purchase Contract, and (ii) detennining or providing for the determination of the interest rates,. 
the Mode, the Maturity Date and the Ma:x.iµmri:1Rate (if such Variable Rate BondS are secured by 
·a Credit Facility, other than a. Bond ln~ce Policy or reserve fund surety pqlicy) to be borne 
by such Variable Rate Bonds, wh~ther principal pa}'lllents in any given year are to be Sc:;;rial 
Payments or Mandatory Sinking ~und Payments, and the dates of an.y Mandatory Siiiking Fund. 
Payments, the Fur~~ase Price of such Variable.Rate Bonds, providing for' a Credit Facility· 
-securing any or aU of such Varl!ible Rate Bonds and naming the Credit Provider, Auction Agent, 
Market Agent, if any, and Remarketing Agent, if any, and· determining or providing for the 
deteit:nfuation of such oilier matters wlating to the Seti es of Yatla.Ql~ Rate Bonds as may ~ 
pennitted or authorized to b~ determined by the C.ommission in ;lCCOrdance vtiih. tlle 1.991 

· Rescilutlon. If so designated by resolution of the Commission, a certificate sigiled by the Airpoit 
Director may be deemed to be a Series Sale ResolutiQn. 

"Short-Term Mode" means the Commercial Paper Mode, a Daily Mode or a 
Weekly Mode. · 
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. "Speclai Rate Period" means, for any Auction Bonds of a .SerieS; any period ·of -
·not le5s than seven (7) nor more than one thousand ninety-two (l,092) days which begins on an 
futer¢ P.ayment Date ·and ends on a day established pur~t to a ~fories ~ale Resolution for 
such Se~es of Auction Bonds: 

· '~State" means the State of California. 

~stated Interest :Payment Dates'3 ~eans each May l and November 1. 

·· · · ''Suhffiission Deadlin.e".means, for Auction Bonds ofa Series, l':OOp.~; New· 
York City time, on each Auctio~ate not.~ a ~ly_.Alt9tion Perla~· anCi ~ 1:00 a.m., New York 
Cicy- time: on each· Auction Datp in a daily Auction Periqd, or such other tiin¢. on such' date as 
sh~ll be '6pecified from time to time by the Auction Agent p~ant to the Auction Agreement as 

.. the time·oy whicl;l each Broker-Dealer is.required to sub~t Orders to the Auction Agent 

"Submitted Bid" has the meaning specified in subseetion (b) of Section 30-66~04. . . . 
"Submi~edlfold Order" has the meaning specified in Sectjon 30..:o6.04(b). . . . .. .. 

"Submitted. Order" has the meaning specified in Section 30-66. 04(b). · - ....... .. . .. . . . 
·~ubmitted"Sell Order' has the m~anmg specified in Section: 30-66:04(b j. 

' .. 
. . "Substitution Date" means tlie d;tte on which an Alternate Credit Facility is to oe 

substituted for the' Credit Facility. · · · : · . . 

"Substitµtion T~d-er·Date" means the date five· (5) Business ·Days pi;ior to the 
Substitution Date. · . . · · 

'~Sufficient Clecing,13 ids" m Cans an Auction f ofW bi ch the aggregate.principal . 
amount of Auc!ion Bonds of a Series· that are the subject of Submitted Bids by Potential Owners 
$pecifyingone-ormoreratesnothigher than the Maximum Auction Rate is not less than the. 
aggregate principahunoqnt of Auction Bonas of such Series that are the .subject of Submitted . 
SeU Orders \llld ·of ·submitted. Bids by Eilsting Owners. -specifying rates higher· .tJ.Um the 

. Maximum Auction Rate. · 

.. Tax C~rti.ficate"'means :a certificate executed and d~livered by ;n Authorized 
Commission Representative on the 91osing Date, or any functional~y similar· replac~ment 
certificate subsequ~ntly executed and delivered by an Authorized Commission Representative 
~th respect to the requirements of the Code related t<? a Seri~ of Variable Rate Bonqs . 

.. Term Rate'; means "ihe per annum interest rate for a Variable Rate :Bond in the 
· Tenn Rate Mode det~trnined pursuant to Section 3.0~65.07(a). 

·. 
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. ~.'Tenn Rate Tnt~rem: ~ayment'Date" means, with respect to a Series of.Variable · 
Rate Bonds' in the Tenn Rate Mode and for the current Interest :Period for such Series·ofVarl~ble . · 
.Rate Bonds, each Stated Jntei:est Payment Date occutiing in such.Period (beginning with the first 
Stated Interest Payment Date ·that occurs no earlier than three (3) months· ·after: the 
commencement of such Period or such other date a.S may be specified in a Serles Sale 
Resolution). · · 

"Term Rate Mode" means the Mode during which a Series of Variable Rate.· 
Bonds bears interestattheTennRate. · 

. "Tb.4tY-Pay,.:'AA': Composite Commere~al Paper Rate" ·in~. with respec~ to 
Variable Rate Bonds· during an Auction ¥ode, on any date of determination, .the interest 

· equivalet?-t of the Thirty-Day rate on commercial paper placed on beha]f of non: financial issuers 
whose yorporate bond\t are rated ~'AN.' .by Standard & Poor's, or ~e equivalent of such rating by 
Stindard & Poor"s, as. made available on a discount basis or otherWise by (A} the Federal 

: ~eserve Biµtlc. of New York . for the Business :Oay immediately p:c:eceding such date of _ 
determination, or (B) i.fthe Federal Reserve Bank of New. York does not make available any 
·~ch rate, th.eh the arithme!ic average of such rates, as quoted on a discount ba8is or otlierwis~, · 
oy eommerciat paper dealers selected by ~e·Trustee (who shall be under·no 'liabilitY for such··· . 
selection) (the "Commercial Pap·er Dealers'') or if the Trumee does not select 3UJ: such · 
qommercial Paper.Dealer <?r De:Uers, ~y. suc!'i conunercial paper dealers as In;ay be selected by 
the Commission, to the .Auction, Agent before the close· of busj.ness ou the Business Day 
immediatelyprf:c;edi~g such date of determinatiOn. · · . 

For purposes of the definitions ofThirty-'.-Day·"AA" C~mposite Commercial Paper 
Rate, the "interest equivalent" means the equivalent yield on a 360-day basis of a discount-basis 
security to an .interest-bearing security. If any Commercial Paper Dealer does not quote a 
commercial paper ;rate required to determine the. Thirty-Day .. AA" Composite C.ommercial Paper · 
Rate, the.Thirty-Day "AA:' Composite Conunercial Paper Rate shall .be determined on the basis 
of lhe quotation nr quotations furnished ~y any substitu.te comm.ereial paper dealer not included 
within the definitfon of Commercial Paper Dealer above (a ."SubStitute Comm.ercial Paper 
Dealer'')- selected- by.. the Trustee (w~ shall be ~der no liability for:such sel~tion) to pmVide 
such commercial' paper rate or ·rates not being supplied. by_ im:y-Commercial Paper ·Dealer or 
Dealers, as the case may be, or if the Trustee does not select any such Substimte-Commercial 
Paper Dealer or Dealers, by sucli othet-co~ercial paper dea.ler--oidealers as may be selected by 
the Commission. · · · - -

'Variable Rate Bonds" shall have the meaning specified i~ Section 3.0-65'.0l. . . . 

"Weekly Mode" means the Mode during which a Series of Variable Rate Bonds 
bears intere:c;t 11tthe Weekly Rate. 
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. "Weekly Rate" means the per annum interest.rate on a Series of Variable Rate 
··Bonds in the Weekly Mode d~tennined pursuant to· Section 30-65.06(b ). · · · · ~ .. 

. · · "Whining Bid Rate" means, with respect to Auction Bonds of a Series, the lowest 
· r;lte specified in any Submitted· Biel for such Series. which if selected by the Auction _Agent as· 
tllt'.i Auction Rate would cause the aggregate principal amt:mnt of Auction Bonds of such Series 
that are the subject of Submitted Bids specifying a rate not greater than such rate to be not less 
than: the.aggregate principal amount of Available Bonds of such Serles. 

,f"• -

. . SECUON.30-64.02. General Authorization. The appropriate officers. agents and· · · 
·. et:m:i\QY.to/S of the Commission are eacli hereby authorlZed and directed iri"the name and on bebiili'.- •. , 

.of the Commis~iori (i) to take' all actions and to· make and execute any aD.d all certificates, 
· · reqµisitions, agreements. notices, ~nsents, waria:nts and' other documents, which they, or any ~f

.them, deem necessaiy or appropriate in order to consummate the, lawful issuance, salt;? and . 
. delivery of one or more ·Series o'f Variable Rate Bonds. in accoi:dan.ce with the provisions of the 

1991 Resolution- and in accord~ce with the provisions heroof; and (ii) to conduct such liearlngs 
... :a.s may.be requir.ed PY. the C~de to ensure. the tax-ex.empt sta~ of the Variable fu;tte Bonds ~d 

. · other 1991 Resolution-Bonds to be issued pursuant.to the 1991 Resolution. . . .. - - . -- -

SECTION 30..64.03. Ratification of i:be 1991 Res~lutioll.. This · Eleventh 
·. _ · ·supplemental Resolution and all the terms and provisions herein contained shall fonp. part of th~ 

-1991 Resolution a5 fully and with the·same effect as if all such terms.and provisions ~d been Set 
forth. in the 1991 Resolution. The 1991 Resolution is hereby ratified and confirined and shall 
continue in full force arid effect in accordance with the terms and provisions thereof, as' amended 
:and sµpplemented.to 1he date hereof, including as.supplemented an,d·amended by this Elev.enth 
Supplemental Resofotion. 

ARTICLE 30-LXV 

AUnIORlZATION AND TERMS OF V ARIABLERATE BONDS 

· . ~~r.:;TIQN30-65.01. Authorization and Terms of Variable Rii;te Bonds. (a) One 
· or more Series ofVaria"ble Rate Bonds to be issued lUlder the 1991 Resolution, in the aggregate 

P.rin?ipal. amounts 'specified in one or mor~. Series Sale Resolutions, are hereby created. Each 
. Series of said Vanable Rate Bonds .skall be known as the "San--Ffancisco·International Ailport 

Second Serles Vari?]Jle Rate Revenue Bonds, Issue _".(with the Series d((signation to be the 
Arabic number next suceeed.ing the ntimber \ISed as a Series· designation for the immediately 
preceding Series of 1991 Resolution Bonds issued and such other desc,riptive words or letters to 

· ~ be added as provided· in a Series Sale Resolution) (collectively, the "Variable Rate Bonds.''). 
Each Serles of Variable Rate Bonds shall be numbered in such manner as the Registrar· shall 
determine. · · · · 
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. .(b) AS~~ofVariableRateBondsmaybe offered for sale in aecordance 
·with an Offi~ial Notice of.S~e in such form as the Commission .o-r the Airport Direct~r or his 
·designee may·.approve with the. advice of the .City .Attorney or, -alternatively~ may be sold 
:pursuant to a Bond PUrchase Contract iii sucli form as tlie Commission or the Airport Director or 
his designee may approve with the adyice of the ~ity Attorney.. · 

(c) ·If a Serles ofVari:ilile Rai;e Bonds is to be sold competitively, a Notiee of 
· Intention to S.ell in such form as the Airport Direetor or his designee may approve with the .: 
''.advice of the City Attomey.~1-eiilier (i)'b~ published notless·than 1.5 calendar days prior to 
the sqheduled date for opening ofbidS, in such financial publiCations as .. are generally circuiated 
throughout the State or reasonably expected to be disseminated amoog·prospective bidders for 
·such.Variable Rate Bonds, or (ti) be. disseminated oy. Electronic Means in a.maimer reasonably 
, eXpec'ted to be. disseminated an).ong prospective" bjdders for ilie Variable ~te Bonds, as tI;.e 
Airport Directo~ or J:Us ~esignee may determine. ·. · · 

(d) Th~ Airport Director or his designee iS hereby authorized and direCted to· 
~ilse to be .circu.latecL including Witliout liinitation by Electronic Means, to potential bid~ms, or 

: jn the case o'f a negotiate9, sale, to potential buyers, fot each Seri~ of V ~able Rate. Bonds a 
. . p~li:minazy official .statement relating to such Series of Vari.abfo Rate Bonds ~ such 'form as the 
· ·· CommlsSionortheAii:portDirector or his designee may approve with the advice of the City 
. A~iney. . The Af.xport Ditector o:r his. ·qeSignee u£ hercl:!y authorized to cex:tify ·that. the · 

preliminary Official Statement is "deemed final" by the Commission 'within the J1?.eaning ~f 
.Rule 15c2-12 ofth:e Securities and Exchange Coriunission. 

. ( e) The Airport Dire<?tox or bis. desi~ee is hereby further· authorlZed .~d 
directed to certify and agi'ee . on pehalf of the Commission to provide certain ..financial 
fu:formanon and operating ·data of the Commission annually and noti,ces of certain events, if 
material, pursuant to' Rule i5c2·12(b)(5) of: the ·se~~ftes and E~change Commission and to 

. execute and deliver a. Continuing Disclosw:~ Certificate fo.r tire J:>.enefit of the Holders ahd 
· beneficial ownern of ·each Serivs ef Variabl~ E.ate Bonds 'in ·a ·form. appro"ved by the Airport 
.Director with the a~vice of t~e City Attor;ney. 

. cij ., .... At any time .after th~ adoption of this Eleventh Supplemental Resolution 
~ any applicable Series Sale Resolution,. the Conn:nlssion may exe~ut~ !illd deliver one or more 
-Series' of Variable Rate Bonds pursuallt to this Eleventh Suppleniemm-R.esolution-to the Trustee, 
The Authenticating Agent shall authenticate ~d deliver to, or upon the. writte~-order of. the 
Commissio_p, V ariable~Rate Bonds in an aggregate principal amount not ·exceeding the am.aunts 
specified in each such Series Sale ;Resolutjon minus the aggregate. principal amoun~ of such 
Variable Rate Bonds pre_vioU$ly issued {excluding the principal amount of any Refunding Bonds 
issued.h ereundert hat a redeemed to be issued under the Seventh Supplemental ·Resolution in 
accordance with Section 30-68.0l(a)). · . . : . · · 
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(g) . Anything ill this Eleventh SuppleID;ental Resolution .to the contraiy 
notwithstanding, the time of day Specified herein for . the taking or foregoing of any action . 
p,roYided for herein with respect to !l Series of V atiable Rate Bonds may be chmige!f by a Series 
Sale Resolution with the prior written consent of the Truste<; · the A~ction Agent, if any, the 
Broker-Dealers, if any, the Market Agent, If any, 'the Remarlceting Agent,. if any, the creilit 

. Provide~, if any, and the PayUig Agent, whose rights or obligations are affected t.liereby~ in each . \ 

.·ease wi~ respect to such Series ofVliriableRateB~nds. 
. . 

SECTION 30-65.02. Denominations, Medium,· Method·· and Place of Payment 
·and Dating of V ari~ble Rate Bonds. ~h Seri~ qf Vanable Rate BonW?. shall initially be i.Ssued 
ii;i the Mode selected by the. .Commission and designated ~n a Sefies Sale R~olution relating_ to 

.. · such Series of Variable Rate Bonds. Each. Series of V:ariable Rate Bonds shall be issued .. ~ the_ 
· .form of fully registered V arlable Rate Bonds in Authorized Denominations. TJ:ie principal <?fan~ 

pr-emium, i_f any, and fnter~t on the'Variable Rate Bonds shall be payable in.law.fut n;ioney_of1he 
Ututed States of America. The in:teresf on the Variable Rate l3~nds shill be paid. by the Faying 
Agent on the Interest Payment Dates (i} in the' case of a·Series of Variable Rate llonds in a . _ 
Commercial Paper Modi:>,·a DailY. Mode or a Weekly Mode, by wire tranS~er of µnmediatply · 

. avail;lble funds' to an account specified by the Owner of r:ecord tlie:reof on.the applicable Record 
. Date:in a writing delivered to the Paying Agent and (ii).in the case ofa Series· of Variable Rate ·· · 

Bonds in.an Auctjqn Mode, a Tenn Rate MOde or a Fixed .Rate Mode, by check ~ed by Pie: · 
Paying Agent to the respective Owners of record thereof on the applicable Recoi:d Date.at their 
addresses as they appear on the .applicable Record Date in the registration books required to be· . 
kept by the Paying Agent pursuant to Section 30-65.13, except that in the case of such an Own:er. · 
of$ l ',000,QOO or more in aggregate principal axµount of a Series of V anable Rate Bonds, upon · 
the written request of such OWner to the Paying Agent, specifying the. account or accounts to 
which such payment shall be made, payment of interest shall be made by wire transfer of 

· iµunediate.ly available funds on the Interest Payment D a!e fo~iowing such R econfD ate .. A ny 
such request shall remain in effect untjl .r({v9ked or revised by such Owner QY an instrument in 
writing delivered tQ the 'Paying Agent. The principal of and premium, if any. on each Variable 
Rate.Bond shall be.paya~le on 1he Principal.Payment Date, 'upori surrender thereof at the·office 
9f the Paying Agent. 

.-- .... :.-· ..... 
. . .. ! 

The Paying Agent, the Trustee, the Remarketing Agent aud·the Commission may 
treat the Owner of a Variable Rate Bond a.S the absolute o~er thereoffor aU purposes, whether 
or not such Variable Rate Bohd sban be overdue: and the Payfug Agent, tfti Trw;tee, the 
Remark~ting Agent arid the Commission shall not be affected by any knowledge oi;·notice to the 
contr.ary; and payment of the p rinciparo f and premium, if any, and interest on such Variable 
Rate Bond shall be made ~n1y to such Owner, which payments shall be valid and effectual to 
satisfy and discharge the liability of such Variable Rate Bond to the extent of the sum or sums so 
paid.· All Variable Rate Bonds paid pursuant to the provisions of this Section 30-65.02 shall be 
cancelled ,by the Paying Agent. 
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: .&ch Seiies of Variable Rat~ Bonds shall be dated the ·date of authenticatio'n. · 
.there0f and shall bear interest during ~ach Interest Accrual Period until· the entire principal 
_iunount of such Series of Variable R:ate Bonas has been paid. - · . · 

S:&CTION 30-65.03. Pavfilent of Principal' and Interest of Variable Rate Bonds; 
"Acceptance of Terms and Conditions. (a) The interest on each-Series ofVru:;iabie !fate B~ruls 
shall become due and payal:ifo on the Interest Payment Dates for.st.ich Series of Variable Rate 
Bonds in eacfl. year to and including the Maturity Date, and on each Redemption Date for such ·. 
Series of Variable· Rate Bonds. The principal of' each Series of_ Variable· Ra,te Bonds shall 
become due mid pa~le.on the Principal Payment Dates. _ .. ·., .... ,. .. .· . . . .,....,. 

(b) ··By the acceptance of its Variable Rate :Bond, the -Owu.er thereof shall be 
· .deemed to have agreed to all the terms and provisions of such Variable Rate Bond as specified.in 

5uch Variable Rate Bond and the 1991 Resolution ll!cluding, wtthou.t-Iimitatio~ the. applic;lhle 
Interest .Periods, intert:St rates (including any applicable Alternate- Rate), ·Purchase Dates; 
Mandatory Purchas.e Dates, Purchase Prices,.m_am:¥oxy and optional pwchase and redempticil! 
provisions apjlli~Ie to such Variable ~ate Bond, m~thod and timing .of purchase, redemp?on 

· ·and ;payment Such Owner further agrees that ~-On any date -upon which one of its Variable 
_. -Rate B~ilds ·is to. be. purchased, redeemed or paid at maturlt:f or ~lier -due date, funds are on ·. 
·deposit with thi·Paying ),..gent or the Trustee to pay the full amount due on such Variable Rate 
Bontl, tµen sti.ch Owner shall have no nghts under the 1991 Resolution.other than to receive such 
full amount due with respect to such Variable Rate Bond and that 'iiiterest on such Variabie Rate 

· Bond shall cease to accrue as of such date. · · · · 

. . · SECTION30-65.04. Calculation and.Pavment oflnterest;Max.imum·Rate. (a) 
When a Commercial Paper Mode, a Daily Mode or a Weekly Mode is in effect for .a·Seri.es or 

· V arlable Rate Bonds, interest on such V .ariable Rate Bonds shall be calcµlated -on the basis of a· 
365/366 day: year for the a~tual ,number of days elaps\::d. When a Tenn Rate -Mode· or .a Fixed · 
Rate Mode is in effect for a Series ofVarfable Rate Bonds, interest on .such Variable Rate Bonds 
shall be calculated on the basis of a 360-day ye:ll- comprj.sed of twelve 30-day months-. When an 
Auction Mode is in effect in lln Auction Period of 180 days or less for a Series of Variable Rate 
Bonds, interest Qn.J!~C~ Variable Rate Bonds ~hall be calcuiated on the basis of actual days over 

· 360 and when the Auction Period is greater than 180 days fQ~..11 Series of Variable ~te Bonds, 
on the basis of a 360-day year· of twelve 30-day months. Payment of interest on each Variable 
Rate Bond shall be made on eacli Int~est Payment Date for sucJr-Va:rrable Rate .B'ond for unpaid 
interest accrued"during the Interest Accrual Period ~o the Owner ofrecord of such Variable Rate . 
Bond on the applicable Recor~ Date. 

(b) AS eries o fV ariable Rate Bonds in any Mode, other than a Fixed Rate 
· Mode, may be chang~ to any otµer Mode at ·the times and in the manner hereinafter provided. 

Subsequent to such ch;mge in Mode (other }tha.11 a change to a Fixed Rate Mode), such V arlable 
. Rate Bond may again be chang~ to a differe:nt Mode at the times art~ in the. manner ~~:e~after 
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prQvided. A Fixed Rate Mode shall be in effect until the Maturity Date or the Redemption Date; 
...,. "-if any. and may not be changed to any other Mode. 

· ( c) Absent manifest error,. the interest rates contained in ·the records of the 
Paying Agent shall ·be conclusive and binding upon the Commission, the Remark:eting Ageiit, tlie 
Paying Agent, the Trustee,_ the Credit Provider and the Owni::rs. anil with respi;ci to a Series of 

·Variable Rate Bonds in a.ti Auction Mode, the Auction Agent, the Market Agent, i:t any, and. the 
Broker-Dealers. · · · · · 

. . 
( d) No Variable Rate Bonds shall bear-interest at an interest Jaf:e higher than 

· i:he Maximum Rate. · · · .. -· · · · · · . .:... . , .,. ... - ,. .• ~ .. .....,. 
(e) . fu the absence of marufest error, the detenninatfon or-interest rates and 

· · ~tereSt Periods. by the R~marketing Ageri.t sh~l. be conclusive and binding, uppn the. 
Remarketing Ageiit, the Paying Agent, the Trustee, the Credit Provider, the Com.ri1ission and :thy 

·.Owners. · 

· . - · SECTION 30-65.05. Determination of Commercial -pap.er Rates and Interest 
. Periods Dmmg the Commercial Paper Mode. An Interest Period for. a Co1ll!Ilerciaf Paper· Bond . 

. ·. "shall be-.of sUch du.ration. ¢nding on'a Business Day (bufnot .later than the current Expiration 
. ' Tender Date), of fro.m one to 360 calendar.days, as' th.e Rema:rketi~g _Agent shall determille)n · 

· accordance with .th~ provisions of this Sectio.n 30-65.05. A Comm~rcial P.aper Bond !)fa Serles 
can have an Interest Period, and bear."interest at a rate, different than othet Commercial Paper 
B.onds of the same .Series. In making the ~etenninations with res~ct to Interest Perlqds, subject 
to 'limi~tions unposed by the second preceding sentence and in Seetion 30-65.04; on each Rate 
Detemii.nation Date for a Commercial Paper Bond, the Remarketing Agent shall select for sucli. 
Variable Rate Bond the Interest Period which would result in tlie Remarkeling Agent being able 
to remarket silch Variable Rate .)3ond at par in the. secontlru.y nlatket at the lowest interest' rate 
then available antl for the longest Interest }:leriod availabl~ at such rate,. provided that if on _any 
Rate Determination Date, the Remarketing _Agent determines that current or anticipated futun~ 

. . market conditions or anticipati;:d future events are 's1.1:ch ·that a different Interest Period would 
resl,llt·in a lower a\>'eni~e inte~t cost on ~ch-Variable Rafe Bond, then ~e Remarketing Agent 
_shall select the Interest Period which m fuejudgment of the Remarketing Agent would permit 
such V ariaole Rate Bond to· achieve ·such lower average interest cdst; provided, however, that if 
tp.e Rem.arketin'g Agent has received Mti~e fr~m the Commissfon-1hat-any Variable Rate-~ond is 
to be changed from the Commercial Pap~r Mode to any oilier Mode or is to be··purchased .in 
accordance with a mandatory purchase pursuant lo Section 30-65.17(e)·, the Remarketing Agent 
shall, with respect to such Variable Rate Bond, ·select Interest Periods which do not ·extend 
beyond the Mandatory J;>urchase Date. · · 

. On or after 4.:00 p..m., New York City time, on the B.usiness Day next preceding 
. each Rate Detennination Date for a Commercial Paper )3.ond, any Owner of such Variable Rate . . 
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Bond ma:y telephone the E.emarketing Agent and receive notice of the mticipated next Interest · · 
l,>eriod and the anticipated Commercial Paper Rate for such Jnt~esf'Period ·ror such V atlable 
Rate Bond. 

. By 12:30 p:m., New York. City tlme, on.eac4 Rate Determillation Date for a. 
Commercial Paper Bond, the Rem!ifketing Agent shalJ determine the Commercial Paper Rate for 

_ the Interest Period then selected for.such. Variable Rate Bqn<J. and shall give notice by.Electronic 
Means to the Pa)'.ing Agent of the new Owner, the Interest Period, the Parchase Date and the · 
Commercial Paper Rate. · · .- · · 

By 1:00 p.m.., New York City time;··On each Rate ·Determination Date, ·the . 
. ~emarketing Agent will assign CUSiP numb~rs .for each Co.mriiercial Paper'"Bond for which ·a ·. 
-Conimercial Paper Rate and Jntere8t Period- have been determib.ed on such· date and notify #ie. 

· · Paying Agent of such ~sigriment by Electronic ~Cans~ · 

SECTION 30-65."0(). Detenninatfon of Interest Rate During the Daily Mode. and 
·the Weekly Mode. The-interesf rate for any Series .ofV arlable Rate Bonds in the Daily Mode or· 
. Weekly Mode 'shall be the rate of.interest per annum detennined by (he R.emarketing.Agent·on. 
·and as of·the.appiiciihle ;Rafe Determillation Date as the mininium rate of interest whicli, in the-. 
upinion of the·Remarketi.hg Agent undei.: then-existing market cohditio:ris, would result in ihe sale 
of such VariableR~e Bond· on theRatopetenninationDat!"ata p.rice equal to' the prl~cipal 
:tmount thereof, plus accrued and lll!Paid interest, if any. . - . . . . . . . . 

(a) During the l?aily Mode1.the Remar%;eting Agen~ shall establish the.Daily 
.. Riifo by 10:00 a.m., New York City tune, on each Rate Determination Date. }lie Daily Rate ~or · · 

. . any day during.the Daily MC?de wJ;tich is not a Business Day shall be the-Daily Rate estab1ished 
on tp.~:i~~ately precedjng.~te De~<;rminatjon Date. The Reriiarketing Agent" shall make the 

· Daily Rate available by telephone to any Owner or Notice Party~uesting s~!f]:l ra~e, and on the 
last Business Day of each month, sliall give notice to the Paying-Agent of the Daily Rates that 
were·~n effect for each d'ay of such IDOJ?.!h by Electror;Uc M~s. . . . 

. . . (b},.·· During the Weekly Mode: .the Remarketing Agent shall ~tablish- the 
Weekly Rate by 4:00 p.m., New Yor~ City time, on·each ~~petennination Date.· The Weekly 
.Rate shall" be in effect (i) · fu\tially, from and ~eluding the first day the Variable Rate Bonds 
become subject t9 the Weekly Modetto an~ .incJuding the foll,o~day; and (ii) thereafter, 
from an.d incl~ding each Wednesday .to and including the-following Tuesday: TheRemaiketing 
Agent shall make the Weekly Rate available (i) after 4~00 .p.m., New Y ~.rk City time. on.th~ Rate 
Determination Date by telephone to·any Owner or Notice Party requesting such rate, and (ii) by 
Electronic Means to the Paying Agent not later· than 1 :oo p.ni., New York City time, on the 
.second Business Day immediately su\:ceeding the Rate Detr::rmination Date. The Paying Agent 
shall give notice of such .interest rates to the Trustee by 'Electronic Means not later than 4:00 . . . 
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p.3n., New York City time, on the second Business Day· immediately .succeeding the Rate 
Determination Date: 

SECTION 30-65.07. Detennination of Term: Rate- and Fixed Rate. 
· . . . . . . 

. (a) . Term Rates. Once a Series of Variable. Rate.Bonds is changed to the Term 
Rate Mode, such Variable Rate :Bonds shall coi:ilinne in .the Term ~e Mode until changed to 
anot:l_J.er Mode in: accordance with Section 30-6.5.1-0. The Term Rate shall be determined by the.: 
Rem.arketing Agent QOt later th?ll 4:00 p.m., New York City.time, on.the Rate Detennination 
Date1 and the Rezrullt~tjng Agent sbalJ make t!Je Term ~te available by telephone to any N9tice 
Party requesting such rate: The.R~eting Agimt sball give pz:ompt wiitten notice 0£ the Term
·~ati;: tC! tl,te Commission ana·th11 Paying Agent The Tenn Rate shall. be the ininlmum rate which. · . 

: in the sole judgment of the Rentllrketing Agent, will result in a sale of the Series ofV arl;ible Rate 
. Boncis at a price eq~ai to the principal amount thereof on the Rate Deterrniruilion Date for the 

... ~terest Period ~elected.by the.Commission in writing delivei:ed to the Remarketing Agent before . 
. · such Rate Determination Date. Ifanew'Interest'Perio\i is not selected by tlie Commission p~or 

. · . to such Rate Detennination Date (for a reason other than a court prohioiting su9h selection) the . 
. tiew interest Pepod shall"be the. same lengt:h.as the. current Interest Period.( or such lesser period· · 

. a".s shall be-9.ecessary to comp~ywith the next sentence and paragraph). No Interest Period in the · 
. Tenn Rate Moae may extend beyond the applica~Ie Maturity Date. 

. . A Series ·of Variable Rate Bonds, on the date such Vari~ble Rate Bo~ds a:re 
changed to the Term. Rate Mode and while such Variable Rate ~onds are· m the Truro Rate 
Mode, do ~ot have to be secured by a Credit Facility if so determined· by the Commission as 
provided by Section 30-6S.10(a). I( however, such. Series of Variable 'Rate Bonds are seeured 
by the Credit Facility, then, notwithstanding anything to the contrary contained herein, ·no 
Interest Period for such Variable Rate Bond may extend b'eyohd the Expiration Tender Date, 

.. (b) Fixed Rate. The Reinarketing Agent shaH-determine the Fixed Rate· for 
each'Variable Rate Bond in the Fjxeci Rate Mode in the manner and at the times as follows: Not 
later than 4:00 p.rn.; New York·Cityfune, on the Rate·Detennination Date fo:r such Variable Rate 
Bond, the Rematk:eting Agent shall determine~ Fixed Rate for such Vari.able Rate B1;md: The 

· ·· Fixed Rate shall he the minimum iriterest rate which, in the .1mle judgment of the Rernarketing 
· Agent, will result in a sate qf such Variable Rate Bond at a price equ'al to the principal amount 

thereof on the Rate Detennination Date. Tue Remarketing Agenrslralf-give written notice of tlie· 
Fixed Rate promptly to the Paying Agent and shall make the Fixed Rate availabl;by Electronic 
.Means t<;> any other Notice Party requesting such Fixed Rate. Upon request of anyNotice Party. · 
the Paying Agent shall give notice.9f such rate by Electronic Means. . . 

SECTIQN 30-65.08. Alternate Rates. (a) The following provisions shall .apply in 
the.event (i) the Remarketing Agent fails or is unable to determine the interest rate or Interest 
Period· for any. Variable Rate Bond or Series ofVariab1e.Rate Bonds or (ii) the method by which 
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. . 
the· Remarketing Agtnt determines the inter~t rate or Interest Period witl{re.spect to a Variable . 
Rate Bond or Series of-Variable Rate Bonds (or the sel~tion by the CommissiOn ·of the Interest. 
Periods for .a Series of Variable Rate Bonds in the. Tenn Rate 'Mode) sliall be held to be 

'.unenforceable by .a cou~ of l~w of competent jurisdiction. These pro.visi6ns &hall .continue to . 
. apply until such time as the 'Remarketing Agent. (or the Commission if applicable) again makes 
sucli determinations. In ihe case of clause (ii) above, the Remarketing Agent (or the 
·Commission; if applicable) shall ag2;ffi mah? .such determination at such 'time as there· is. 
delivered to theRem.atlceting Agent and the Commission an Opinion of Bond Coilnsel to th~:. 

. effect that there are no longer ~y legal prohibitions agl)inst such determinations. The following 
.shall be th!? m~thods ~y which the interest rates' :ind, in· tlie case of the .9omme~ial ~aper Mode 
.and th~Tetm Rate Mock; .fue futeresl Penods,-shall bo determined for a Series of Variable Rate· • " 

· Bonds ~ to which either 'of'the evep.ts described in clauses (i) or (ii) shall be applicable .. Such. 
. ·methods- sliall'be applicable .frem and after the date either of the events .described in clauses (i} ·or 
· (ii) first beco~e appliCable to .such Variable Rate Bond or Variable Rate Bonds until sucn:time 
·as the events described in clauses (i) or (ii) are no longer applicable to'such Variable Rate Bcind 

. or Variable Rate Bonds. These provisions shall not apply if the Co:mmissioii fails to select an .. 
.. :interest Period for a: Series of Variable Rate Bonds·fu. the·Tenn Ratf.l Mode·for a reason other. 

· . ·than as deseribed in.clause (ii) above. . . : . .. .. 

. ._: · ·. '(!>) . For a CorinnerciaI Paper B9nd, the next Interest Period shall be from, ~nd 
incli,J.ding, the"la.st -day of 'the current Interest P~r_iod for such V-aii?Ible Rate Bond ·t~, but 

. :excluding-, ·the 'next succeeding Bu~iness Day and -~ereafter shall co.mrtlence on each Business 
Day and.exten9. ~o, 'but exclude, the.next succeeding :Business Day. For ea-ch such Inte~est 
Period, the interest ~te for su~h Variable Rate Bond shall be the BMA Municipal Swap Index in 
effect on the Business Day that begins an Interest Perio?- · 

. : . · (c). If such Varlable Rate Bond is in. the Daily Mode, then.such Variable Rate 
Bond shall bcii'r interest dUrlng each subseguent In~erest.-Period at-the last lawful interest rate foF· 
· s~ch Variable Rate Bond set by the Remarketing Agent pursuantto Section 30-65.06. · 

. . 
·· (d) · . If such VarialH~RateBond is in the Weekly Mode, then such Variable· 

Rate Bond sh<Y_l, ~~- mt!}~est during: each subsequent Interest Period at. the BJ.YIA Municipal . 
. Swap Index in effeet on the first day of such Int~rest Period.. . ... . · · . . . 

(e) If s~ch Vari.abl.e Rate J?ond· is in the Tuan-Rate Mode·-and if (i) .such 
Variable Rate Bonci is secured by a Credit FaCility,.it will. be.changed automatically to the· 
Commercial Paper Mode with an Interest Period and Commercial.Paper Rate to be determined 
by th.e Reniarketing Agent in acqordance. with Section-3.0-6~.05, or (ii) if such 'vatjable Ra~e 
Bond is not -secure.d by a Credit Facility, then such Variable. Rate Bon~ shall stay in the Term 
Rate Mode for subsequent Interest Periods, each beginning on the last Stated Interest Payment 
Date and ending on the next Stated futerest Payment Date, and shall bear interest ·at the Alternate 
· Terin; Rate. in 1:ffect at the beginning of each sucli Interest Period. · · 
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· SECTlO~ 30-65.09. Determination and Notice of Auction Rates. The Auction 
Rate applicable to a Series of· Variable 'fui.te ~onds during each Apction Period shaft be 
determined .by the Auction Agent and notice thereof shal~ be given as provided in Article ~0-
LXVI hereat;' except that if such Series of Variable Rate Bonds has ari Initial Period, ~e Auction 
Rate fo{ such Initial Period_ shal~ be specified in a Series Sate Resolution for such Series. of 
Variable Rate Bonds. 

SECTION30-65.IO. Changes in Mode. Subject to.the provisions of this Section; 
. the Commission may effect a .change. hi. Mode with respect ~ci a Seriei o.f Variable ;I.late Bonds. 

(other than a Series of .v ariabte Rate· Bonds ~ ~ AuCtio~ Mo~e V{hich is set ·forth ~der 
S.l(t.tion.30-65 .. 11 below) by following the procedures set forth in this Section. If a change. in ...... 
Mode will make a Series of Vmiable' Rate Bonds ·subject to.Rule 15c2-li promulgated .under the 

· Securities Act of 19~4. as amended, a Co.ntin'uing Disc~osure Ceitific'ate shaJl.be e:x:ecuted by the 
Commission satisfying the r~uirements of said Rule. . . 

(a) Changes to a Mode Oilier '·Than the Fixed Rate Mode .or the Auction 
Mode. A Series of Variable Rate Bohcls (other.~ a Series of Y ariable Rate Bs;>nds in the Fixed 
Rate MQde or!fie 'Auction Mo\ie) µI!lY be· changed: from one Mode to another Mode (other than 
the Fixed Rate Mode or-the A~ction-RateMode) as follows: · 

. (i) · Mode Change Notice: J::-lotice· to Owners. _No later than the forty-
fifth .(45th) nay (or such shbrter time as f!l3Y be agreed to by !:he Commissio~. the Trustee, the· 
Paying Agent and the Rem31:k:eting Agent) preceding the proposed Mode Change Date, the 
Conunission shall give written notice to the ~otice Parties of its· intention to effect a chang_e:in 
the Mode from the Mode then prevailing (for purposes of this Section. the "Current Moqe") to 
-another Mode. (for purposes of this Section, the ''New :Mode"). speci:fietl in such written notice, 
and, .if the cha\}ge.is to a Terin Rate Mode, the length of the initial Interest Period as set by the 
Commission and whether or not the S~rles of Variable Rate.Bonds to be ch3J1.ged to the Term 
Rate Mode will be secured by a Credit Facility (if it will b·~ secured, then the initial' ~terest Rate 
Period for. such Vanable Rate Bon$ selected by the Commission canp.ot ex.tend beyond the 
Expiration Tender Date). Notice of the proposed change in Mode shall be given to the Owners 

·pursuant to Secti6ti'30~'65.l7(~). · · 

· . ·(ii) Determination ofinterestRate5:- The New Mode. for a Series of· 
Vmable Rate Bonds shall commencet on. the Mode Change Dat&f-m.:4>t.ich Variable Rate Bond 
and the interest .rate (together;in the case of a change lo the Commercial Paper 1\:rode, with the . 
Interest Period for such Variable Rate Bond) shall be determined by the Remarketing Agent (or 
th~ Com.mi~sion-in f4e case ofthe Interest Penod for a Yariable Rate Bond crumgetl to the Term 
Rate Mode) in the inanner provided in Sections 30-65.05, 30-65.?6 or 30.:65.07, as aJ?Pli~ble. 

(iii) Conditions Precedent. The foliowing are conditions precedent to 
any Mode Change: 
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(A) The Mode CJ:umge Date shall be ~Business Day. . ' 

(B) Additionally, the Mode. Change Date in. the c~~ of a 

. \ 1) from the Commercial P.aper Mode, shall be the next 
Purchase Date for the Series of Commercial Pap~ ~onds to be chang~ to t;he New Mode; and .. . . 

. . · (2) . from a Term Rate-Mode, snall be the last.day of the. 
currep.tJnterest Period for.the Series of Variable Rate Bonds being· change<;! to a New Mode~· · · 

(C). 'i'h;e folloWing items shall have 'i~~delivere<f .to ·the 
·Trustee, the Paying Agent am~ the Remarketirig Agent·on or pnor to the Mode_ Change Date: 

(1) . in the case of a'change from a Short-Tenn Mode to 
a Term Rate Mode or from a.Tenn Rate.Mode to a·Sho:rt-Tei;:m Mode, a Favorable Opinion of 
.Bond Counsel ~ted tlie Mode Change Date arid a4dresseQ. to.the Truste~, the Paying Agf?nt and 
the Re~~ting Agent~ . · ·· · · . 

• .. 
(2) a Rating eonfinnation N9tice; · 

(3) :a Credit Facility securing p a~ent. ~ f p rillcipai of;. 
premiiim, 'if any, interest on, and Purcl;tase Price of. sµch Series of Variable Rate ~onds :v;ith ;:i. 
p~cipal component equal ti> the principal amount of the;. Series of V ariahie Rate Bonds· being: . 
changed, and with an interest component equal to or greater thaµ thf? Credit Fac;J.ity Interest 

· Amount for the applicable Mode and with an Expiration Date not earlier than ·five (5) Business 
· Days pi;ior to the eJ\d of the i.Qitiat Interest Rate .Period for ~ch Variable Rate Bonds; provided, 

however, that if a Series of Variable Rate Bon¢; is changed to the Tenn R..ate Mode, no Credit 
. Facility need be applicabie to such Variable Rate Bonds wbile..i!t the Terni.Rate Mode ~f the 

Commission so elects by. the time it gives tQ.e nofa;;e to the Notice Parties required- by 
subsection (a)(i) of this Section. . . · . 

-- ......... . .. 
(D) ff the Series' ~fVariable Rate Bonds to be changed is. in the· 

Commercial Paper Mode, no Interest Perio·d set -after delivery by the Conunission .to the 
Remarketing Agenfof th~ notice of tJ:w intention to ~ffect a change in ¥ode wLthxespect to such 
Variable R?-te Bonds shall extend beyond the proposed. Mode Change Date. · - - . 

(b) Change to Fixed Rate Mode. At the.option of the Commission. a Series of 
Variable Rate Bonds ·may be changed to the Fixed R<i;te Mode as provided in t}lis Section 3.0-
65.IO(b) (except for Auctio:ir Bonds changed to the Fixed Rate Mode"for which provision is 
niade in Section 30-65.1 l(d)). Not less than forty-five (45) days (or such shorter time as may be 
agfeed to by. the Conlinission; the Trustee and ·the Remarketing Agent) before the prop·osed . . . . . 
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J\1.ode Change Date for such Vaiiable ~e Bonds, the Commission shilll give Written notice to · 
the Notice Parties stating that the Mode will be changed to the Fixed Rate Mode and. setting forth 
the proposed M:ode C~ange Date. Sucli Notice shall .also state whether or not some or. all of tli.e 
Series of Variable Rate Bonds to be changed s'hiill be Serial Bonds and, ifs o, the 11;ppljcable 
S~rial Maturity !?ates anQ. Serial Paynients, all IJS dete~ed p~ant to the provi~ons of 

. subsection (v) of thiS subsection~). Any such change in Mode sh~ll be made as follows:_ 

(i) Conditions Precedent The ~oqe Changey,;Date.shall be:· 

(A) .a Business Day; 

· · · · . {B) · in th~ case of a. cbangi from the Commercial P!iper Mode, 
· . . the Pui:cbase· Date for the ~eries of Commercial Paper Bonds. to be chang~ to tlie Fbf:ed Rate 
" .Mooe; and 

• ·! 

. . (\!) in the case of a change frol!l the T.erm·Rate Mode, the last -
· day of tjle current Interest Period for the Series bf Variable Ra.te Bon~ beh\g changed to th~ 
· FiXed ~te Mode~ · · . . . . · 

. ' 
(ri) Notice .to "Owners. Not less· than the thirtieth (30th) !lay ti.ext 

. pr~eeding the Mode Change D"aie,~the Paying Agent shall mail, in the name ofthe Commission, 
a: nbtj.ce of-such proppsea· change to the Owners of .the S~rles of Variable Rate Bon4s.lieing 
changed stating that 'the ·Mode will .be -changed lo the Fixe'd Rate Mode~ the proposed Mode 

.. Change- ~ate and that such Owner is required to tender such Owner's VariaJ:>Ie Rate-Bonds for 
. purchase· on such proposed Mode Change Date. 

(Iii) General Provisions Applyin1rto Change to: Fixed Rat~· Mode. The 
change to the Fixed. Rate Mode shall not ·~cur. unless the fol!Qwing items sliall have been 
~elivered ta the Trustee and the Remarketing Agent on the Mod~ang,e Date:· · 

. . 
. (A) if the change is from a Short-Term Mode, a Favorable 

Opinion of Bond.Counsel dated the Mode Change Date and addressed to tlie Trustee and the 
Reip.arketing Agent; and · · · 

· . (B) · ~Rating Confmnatior1No.tici,._~ 

(iv) Determination of Interest Rate .. The Fixed Rate for each Variable . 
Rate Bond of a Series ,of Varlahle Rate B<!nds to be changed to ~e Fixed R?te Mode shall be 
established by the Remaiketing Agent pursuant to the provisions of Section 30-65 .07(b ). 

(v) Serial Maturity Dates, Serial Payments, -Moodatory SinKing Fund· 
Redemption Dates and Mandatozy Sinking Fund Payments. Up,on the change in a Series of 
Variable Rate Bonds to the Fixed Rate Mode, the Remarketing Agent shall detennin~ the Serial . . 
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Maturity Dates. Serial Payments, Mandatory Sinking Fund Redemption Dates and Mandatory 
Sinking Fund Payments for such Series of Variable R~e Bonds as provided in Section 
30;.65.llCtlXvii). · 

(c) Failure io Satisfy Condition~ PreCedent-to a Mode Change. Iii the event . 
the condition8 described above in mibsections ~a) or {b ), as applicable, of this Section have no~ 
been satisfied by th~ applicable Mode Change Date; then the New .Mode or FiXed Rate Jv.1:ode, as 
the _case may be, for a Series ofVariap1e Rate Bonds shall not take effect. If the failed change.in · 
Mode was from the· Commercial Paper Mode. the applicable Variable Rate Bond shall remain.in 

.. the. Commerci~ Paper Mode with interest ~tes and Interest Periods to be. established by the 

. -Rw:µatketing Agent.o:t;t.the failed Mode Change J:?ate in accordance·with Section 30-65.05. If the 
. fajled cl}ange in Mode was from the Daµy Mode1 the applicable Variable Ra~Bond shall remain 
· in the Daily Mode, and if the failed change in Mode was from the Weelcly Mode; th~ applicit.bte 

Vari.able Rate Bond shall .remain in the W eekly":Mode, in each case with.interest rates established 
· in .accordance. with· the applicable provisions of SectionjQ...65.06 on and as of the failed Mode 

· Change.Date. If the failed change-in Mode was from the Term Rate Mode and for which.the 
. Credit Facility was iri effect.for the Variable Rate Bond to be changed, the app}icable V!Uiable 
Rate Bond s,hall be changed to the. Commercial Paper Mode with an Interest Perio·d. and 

· · .'Commercial ,Paper Rate to be det~ed. by the Remarketing Agent ·on the fuiled Mode Chiµige · · 
'Pate .in aci:x>rdance with Section 30-65.05:. It: however, there was no. CredifFaciljty in efferit.for. 

·'.,:such Variable Rate.Bond to have be.en changed from the. Term.Rate Mode; then such Variable 
.~ate Bond shall ~tay l.n the Tenn Rate. Mode for an Interest .Peti.od encfi!J.g on the 11ext Stated 
Intere:;t P_a~ent Date and shall bear in~erest at the applicable Alternate Rate .. 

. . . 
SECTION 30-65 .11. Auction Rates; Changes to and fiom· Auction Mode: 

. · · : (a) Detenn!nation and Notice of Auction Rates. The 'Auction. .Rate t!> be 
· applicable to the .A,uction Bondsdllring each Auction P~riod shall be detennint:d by the ,Auction · 

Agent pursuant to· Section 30-66.04. Notice ·of such Auction Rafe/; shall be given as provided in · 
Section 30-66.06 ·or by the Broker-Dea.I er for such Series of Auction Bonds as set forth ill 
·subsection (b )(ii) hereof with respect to the first Auction Rate after a Mode Change.Date. ' -- ······ ... . . . . . . 

(b) Changes to an J\uction Mode. At the <?E!ion of the Commission, a Series 
of Variable Rate Bonds (in-an amount which is an Authorized Denomination for.the new Interest 
Period) maybe ch~tiged from anothtll' Mode (except from a Fix:ed--Rate Mode)·to an Aucti9n 
Mode. Any such change shall be· made as foUows: ' · 

. . 
(i) · In any.such change fro~ another· Mode, f!ie Mode Change Date 

shall boa regularly scheduled Interest Pa)'.lllent pate-on which interest is payable for the Interest·. 
Penod from which the ch~ge is ~o be made; provided. ho:wever; that if the change· is from a 

· Term Rate Mode, the Mode Change Date shall be a regularly scheduled Interest Payment Date. 
on which a new Tenn Rate Mode ·would otherwise ~ave commenced, and m any such change 
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from a Commercial Paper Rate Mode, the Mode Change Date shall be the last .re&utarly 
scheduled. Interest Payment Date on which interest is payable· for· any Interest Period 'theretofore 
established for the Series of V ~able Rate Bonds to be changed. 

. (ii) The Commission shall give written notice of any such change to 
the Remarketing Agen~, the Trustee, thi;: Auction Agent, the Market Agent, if any, the Broker
Dealer and the Credit Provider not less than seye'n (7)'Bu8iness DaYs prior to the· date ·on which 
the Trustee is required to notify the Owners of the change pursuant· to subsection (iii) ~elow~ 
Such notice shall speeify the Mode Change Date and the length of the- initial Auction :Period. 
Together wi~ stich notice. ·the Commission shall file with the Trust~ an Opinion of l3ond 

• ..: • · .. C~mnsel to the effect that the change of such Series of Variable Rate Bonds to an Auction Mode 
, .~hap. not adversely affect the val~dity of SU.ch Variable Rate Bonds or an:;c exclusion fo;>m iross 

income for federal income tax pUiposes to which mterest on such Varlabl<? Rate Bonds would 
otherwise be entitled. . No ~b change to an Auction Mode. shall .become effecitive unless the 
Commission shall also :file,. with the Trustee, an Opinion of Bond CoilnSel io the-same·effect 

·. ~ated the Mod~ eb.arige Date= . · 

. . : (iii) . Not less tluui.fifteen (15) days prior to the Mode Change Date; the 
TtuStee shall mail a Written notice of the change to th~ Owners of each Series·ofVmjable R;ate · 
Bonds tQ be changed to an Auction Mode; provided, however, tliat the Trustee.shall" not niail 
:SUCh Written notice tif srich change from a Cominei;cia}. f aper Rate Period until it hail received a 
Written confumation from the Remarketing Agent for such Series ofV ariable Rate Bonds that no 
Interest Period for such Variable Rate Bonds exten~ beyond the Mode Chang<? Date. . . 

The Auction Rate for the Auction Period conunencing on the Mode Change Date 
for a Series of Variable Rate Bonds shall be the lowest rate which, in the judgment of the 
Btokel'-Dealer for_suc~ Series ofVariabie Rate Bonds, is neqessazy to ~nable such Yariab~e Rate 
Bonds to be re.tilarketed at a price equal to the principal amount thereo4 plus accrued interest, if 
any, on the Mode Change Date. Sue~ detennination shall be conclusive and binding upon the 
·Commission, the Trustee, t4e Auction .Agent, the Market Agent 'and the .Owners of such Variable 
Riite Bonds to whieh such rate will be ~pplicable. · · 

:N~t'iater than 5:00 p.m., New York ·city time1 ~n the date of detennination of the 
.Auction Rate for a Senes of Variable Rate Bonds, the Broker-Dealer shall notify the Trustee, the 

' ·Commission, the .Market Agent an~ the Auction Agent of ·the-A::uetion Rate by telephone, 
·. promptly confirmed in writing or by other Electronic Means. · · - · ... 

· .. 

The Commission may revoke its ·election to effect a change in Mode for any 
Series of Variable Rate Bonds to the Auction Mode by giving written notice of such revocation 
to the Trustee, the Remarketing Agent, the initial Credit Provider, the Auction Agent, the' Market 
Agent and ttie Broker-Dealer at any time prior to the setting of the initial Auction· Rate by the 
initial Broker-Dealer. 
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No Series o~Variahle Rate Bonds maybe changed to the A~ction Mode when 
such Series of Variable Rate :aonds are not he~~ by a <fepository in book-entry form. 

· · (c) ·Changes from Auction Mode. At the option of the Commission, all (but 
·not less than all) of a Series of AuctioD: Bonds .in' an Auction Mode (m an amount which is an 
Authorized Denomination for the new Rate Pericid) ·may be changed.to another Mode (except a 
FixedR.ateMode, w'hichisprovided for in subsecti~n(d) ~low). Any such change ?hall be 
made as follows; . ' · · . . . 

. (i) .. · If the A~ction Bonds are in an Auction Perlod other than the daily 
Auction Period; the Mo~e Change Date.._shall be the secimd.regularly scheduled Iriterest l>ayment 

· Date foIIO.wing:the fina). Auction Date. If the Auction Bonds are in a daily ..:\_!lction Period, the 
· M~de Chru:ige Date.~hall ·be the nexttegularly scheduled :{nterest Payme:n,t Date. · - . . . 

(ri) The Commission shall give written notice :of any· change .in Mode 
· to the Trustee, the Reuiarketing Agent, if apy, the. Auction Agent, the Market Agent, jf any, and 

the Brokei-~Dealer not less than seven (7) Business Days prior to the date ·on which the Trustee is. 
:requin:!d to notify t:P.e Ownersiofthe change in Mode pursuan~·to subsection (iii) below. Such 

· .=not.ice sh?.Jl sp~ !he Mod~ Ch!lllge Date and the Mode t9 which the chluige will be made (and 
· . the Ie~ifu of any Te~· Rate Peri<?d). Together V(ith such notice, th~ Commission·shall file_ with . 

·'..the Tulstee.anUpinion of Bond Coµnsel!o the effect thafthe Change in Mode of such Series of 
. Auction Bonds will not adversely affect the :validity of such AuctionBonds·o'r any exclusion · 

froni· gross 'income for federal income tax p UtpOSeS t 0 which interest 0 n ~ uch Auction· B onds 
woitld.otheiwise be prititled. No change in Mode 'from the Auction Mode shall become effective 
iinle~s the Commission,shall also file with the Trustee an Opinion of Bond Counsel to the same 
effect dated the Mode Change.Date. 

· (iii) Not lells t4an f!fteeu (15) days prior to the Mode· ~hange Date, the 
T111st-ee shall niail a written :µotic~ .. or'the change in Mode to the Ql;vners of all.Auction Bonds to 

. be ~hanged to moth_~ Mode, specifying t~ Mode Change Datt";. · 
. . 

(i'v). Except in tpe case of a· change to a Fixed Rate Mode or a Term 
.Rate Mode, a CfedtfFiicility meeting the ~uirements <?f SC?Ction 3Q-65.IB shall be in effect on· 
the Mode Ch~ge Date. 

. .. . ·--!...:. . . . 
(v) Dn. fl1e Mode Change Date applicable to a Series of Auction Bonds 

to be.changed to anothe_r Mode, such Series of Auction Bonds shall be subjectto mandatory 
.tender for purchase at a Purchase Price equal to one hundred percen~ (100%) ·of the principal· 
amount tl;lere_of: plus acyrued interest.· The Purchase Puce of such Auction Bond& so tendered 
shall be payable solely froni the pi;ocee~s of the remarketing of such Auction Bonds in the.New 
Mode. 

39 

907 



AlRPORTCOMMIS~ION 

CITi A.."'\O COUJ'."IY OF SAN FRA...~CISCO 

RESOLv-rlO-"' NO. 0 3 ,.. {) ~ 2 0 

. . 
(vi) If on· the 1;tode Change Date any eondition precedent to· such · 

changa in Mode required beFeunder is not satisfied, the Trustee will give written notice liy first · 
class mail postage prep,aid. as soon as· practicable and in any event not later than .the next· 
succeeding Businesli Day· to the Owners of such Auction Bonds to have been changed to ano'thtt 
Mode an,d the' Commission that stich ~hange has not occun¢. that such Auction Bonds will not 
be purchai>ed on the failed Mode Change Date, that the Auction Agent will continue to 
implementt he ·Auction Procedures on the Auction Dates with respect to such Auction Bonds . 
which othenvise would have been changed to another Mode, excluding. however, the Auction : 
-Date falling on the Business Day next preCeding the failed ·Mode Change Date, and that"the 
int.erest rate will continue to oe the A"µction Rate; provided, hq_wever; that t:he interestnite•bome 
bys uch Auction Bonds d urin.~he.A uction Period cornmencing.o n.. such failed Mode Change 
.Date will be the Maximum Auction Rate, ~d the Auction Period ·viili bir.the ~even {7)-day
Auction Period. The Trustee shill give.the notice required by this subsectio:g. (vi) by Electronic 
;Means if an Owner so requ~ts in writing and the Tnistee receives s~ch ~uest no later than 
five (Sj Business Days before the Trustee is required to give such notice. 

(d) ChangefromA.uctionModetoFixedRateMode. A tthe option' of the 
· C~mmission. all (but not less than all) of a Series of Auction Bpilds. in an Auction Mode (in an ; 
. ·amoU:nt which is an· Aµthorized Denomination-for the new Mode) may b~ ·changed to a -Fix-ed · 
Rate Mode to bear interest at a Fixed ~teas fol~ows: · ·· 

. . 
(i) The Mode thange Date shall be, in the ~e of a change from an . 

. Auction -Mode in other than a daily· Auction Pc;:riod, the second regularly scheduled Interest. · 
Payment Date foUowing th,e final Aucti~n Date and iti the case of a change froin a cfaily Auction 
Period, the first Business Day of ~y-calendar month .. 

. .. 
. , (ii) Not _less than seven (7) Business Days prior to the date on which 

the Trustee is required· to notify the Owners of the change to a Fixed Rate Mode pursuant to 
subsection (iii) below, the Commission shall give Written notice-of the change t9 fhe Trustee, the . 
Remarketing Agent, if any, the Credit Provider, if any, the Auction Agent, the :Market Agent, if 
any> and the Broker-Dealer setting forth. the Mode Change Date. Together witli such noti~e, the 
Commission shall.file;with the Trustee an OpinioQ of Bond· Counsel to the effect that the' change · 
of such Series of Auction Bonds to the Fixed° Mode. mcJwiing the detenrunatio;u of Serial 
¥atµrity Dates, S~rial Payments, Mandatory Sinking Fund Redemption Dates and Jy.fandatocy 
"Sinking Fund Payments pursuant ~ subsection (vii) of thhrSecti-6n 30=-65;Il(d), will not 
adversely affect the validity of such Auction Bonds or any exclusion from gros~s income for 
federal income tax p.urpose~ to which· interest· on such Auction Bonds· would otherWise be 
entitled. No change to the Fixed Rate Mode shall occur unless the.Commission shall also file 
with the Trustee an Opinion of Bond Cotinsel to the same effect dated the Mode Change Date. 

. ' 
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. · (iii) The Trustee shall mail a notice of. the proposed change to the . 
Owners of the Series of Auctiqn Bonds to be changed not less th3!1- fifteen (lS) days priqr to tli.e ·~ 
Mode Change Date. 

. (iv) Not later than 12;00 noq~ New York City time,' on the Business 
Day prior to the Mode Change Date •. the R~aiketing Agent shhll de~e the Fixcil Rate for 
the Series of Auction Bonds to be changed fo a ~i.X.e~ Rate·Mode. · · 

(v) Such det~a~on ~hall 'be ~nclusiy~_and .binding upon th~· 
Commission, the Trµstee, the. Credit Provider, if any, the Broker-Pealer, if any, the Auction 
Agent,}(anyl the Market Agent, if any, and the Owners of the Auction Bonds to :w;hich such rate 
will be applicable. Not later. than 5:00 p.m., New York: City ~e, on the dat~_gf determination.of 
the Fixed Rate, the Remai:keting _Agent shall notify the Trustee, the Credit :Provider and the 
Commission of sucli rate by tefephone, promptly confirmed. in writing, or by othet Electronic 
Means.· · · 

. (vi) The Cmnmission may revoke 'its election to effeet a change in 
Mode· for any Serles of Auction Bonds to th~ Fixe<l Rate: Mode by giving written notice o;f such 

. i:evocatiop. to the l'rp.stee; the Remarketing Agent, if any, the Credit P.rovi~er, if any, tP.e Auction .. 
Agent, if any, the M;arlcet Agent, if any, and the Broker:-Dealer, if any, .at any time )?rlor to the 
determination.of the Fixed Rate by the Remarketing Agent. · 

(vii) Prior to th? change in Mode of a ~erlei; o~ Auction Bonds to the . 
. fixed Rate Mode pursuant to this.Seeti~n 30-65.11, and except as shall otherwise be specified by 

the Coxwmssion in a Series Sale Resolnti9n, tlie Remaiketing Agent or :J3roker-Dealer shall 
· deliver to the Trustee and the Commission a schedule specifying. the Serial Maturity Dates, tbe . 

Serial Payments,· the Mandatory.Sinking Fund Redemptio~-Dates, .the.Mandatory Sinking·FUJ?d: 
Payments, in ea!)~ c~e- if any, and the interest rat~s for such Bonds. Such .Serial ~aturlty Dates, · 
Senal .Payments, Manchi~ory Sinking Fund Redemption D~. Mandatory Sinking Fund 
PaynientS and interest rates for such Series ·of Bonds sjlall l;ie deteilnin~ by ~e Remarlceting 
Agent" or Broker-:Dealer as follows: . · . 

-- ., ·~· " (A) The Remarketing Ag~nt o_; B roktfr-Dealer s ru(ll-det~:i;mi~e 
the schedule or' Serial Payments and/or M aridatozy Sinking Filnd Payments on such Series of 
.Bonds to achieve approximately level_.annuitl debt service with...tw;p~Jo.~uch Series of Bonds. · 
1n making such schedul~, the Remarketing Agent or Broker-Dealer shall,. to the extent necessary,. 
alternately round down . and up to the "nearest $5,000 the· amount of Serial Payments o~ 
Mandatory Sinking Fund Payments co~ng due on each May 1; 

(B) The Remarketing Agent or Broker-Dealer shall allocate the 
p~cipal amount of such Bon~s between Serial Payments and Mandatory Sinking J;und 
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Pa:Yment~ in ~ch manner ·as shall p(odnce the lowest aggregate interest payable with respect to · 
such Bonds; and · 

. (C) 'tjie Remarketing Agent or Bioker-l)ealer shall set the . 
interest rate on such Bonds coming due on each Se,ial Maturity Date and.Maturity Date at the · 
lowest iri.terest rate that will enable such Auction Bonds:. upon the chang~ in Mode: to :be 

._ .remru:k~ed ;it par (plus any ?-CC!'.'Ued i.nteiest) takjng into account the'Seiiai Maturity. Dates, Seruu 
Payments. Mandatory Sinking Fund Redemption Dates and Mandatory Sinking Fund Payments : 
or such Bonds. · 

:. The foregoing notWithStanding, the Cqmmission may provide by·a Series Sale 
:;Resolution for. another me~l:Xl of det~ining the S~rlal Maturity DateS'~_Serial Pa.)'ments, 

· Mandatory Sinking Fund Redemption :Oates and Mandatoiy Sinking Fund Payments for a Serles 
: ()f Auction Bonds .~fter ihe M;ode Change Date if (i) there iS delivered to The :Trustee by. the 
Commission an Opinion of Bond Counsel to the ~ffect that utiliza,tion of such other method will 
not' adversely affect the validity of any Auction Bonds or ~:ny exclnsion from federal income 

. ·taxation to which the interest on such Bonds would ·otherwise be entitled; and·'(iii) the 
Remarketing Agent or Broker-Pealer coi.IBents in writjng thereto. · · · . · . · . . .. . - . 

" (viii) Wifurespecttoa ·Seri~ ~fAuction'Bonds c]lang~ to the)7~ed· 
: Rate Mode, rw.ildatorjr rcilemption by operation of Ma:Qdatory Sinking Fun.d Payments shall be 

· .:Without premium. A Series of Auction :aonds qhange4 ·tO' the Fixed Rate.Mode shall J>e 
redeemed by the Trustee pursuantto the provisions of this Sectiori. Section 30-65.16 mid :Article · 
m or S.ecUon ·18-52.04 of the 1991 Resolution without any notice ';troin or directjon by the 

· ·commission.. · · · · · · · 
.. 

SECTION 30-65.12. Form of Variable Rate Bonds. Each Series of Variable Rate 
Bonds and the assignment to appear thereon shall each.be in.substautiallythe forms.respl{Ctively 

··set forth in ,Exhipit A.attached hereto and incorporated her~~..'..with appropriate or necessary 
· insertions, (!missions and variations ·as permitted dr requir~ hereby. Upon ~y cli~ge in Mode; 
. if and to. the ·ex.tent.necessary. a new form of Variable Rate Bonds· shall be 11repared which 

_contains the'term~.of SP;cb. Varia~le Rate B.onds ~plicable in the new _Mode. ·. · · 

. SECTION 30-65.13. Transfer. and Exchange of Variable ·Rate Bonds; 
Appointment of Registrar. Authenticating Agent and Paying Agent.--:--"-. . · 

(a) Except as in this Section 39-65.13 otherwise provided,· the transfer and 
exchange of Variable Rate Bonds shall o·e subject to the provisi9ns of Articlellofthe 1991 

. Resofution. During the Term.Rate Mode and the Fixed Rate Mode, the Paying Agent s~ll not be 
required to transfer or exchange (i) any Variable Rate BQnds during the period commencing on 
the date ten (10} days prior to the date of selection of Variable Rate Bonds for redemption and 
ending on such date of selection, (ii) any V a..r_iable Rate Bond selected.for redemption .in whole or 
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in part or (iii) aµy Variable Rate Bonds during the period of fifteen (15) ·!i ays p receding-any · 
Interest Payment Date. · 

(b) The. Payfug Agent for a Series of Bonds. shall serve as Registrar !lld 
Authenticating Agent for all Series of Variable Rate Bonds. The Paying ,Agent will keep 6r. 
cause ·to be kept at its principal corporate trust "office in ~an Francisco. Californfus sufficient 
books for the ~gistr<!-tio~ transfer·and exchange of the Variable Ra,te Bonds, which shall at all' 

· .fun.es be open. to inspettion by the Ommtlssion' and the T:nistee; and, upon presentation for such · 
purpose, the Paying Agent shall, under such reiisonable regull_l.tions as it may prescribe, register · 
or transfer or exchange·. on s~d register, Variable Rite Bonds ·as herein'prnvided. · · 

...... • t>Y 

... (c} . The T~tee is h!1l"ebY l;tppqintCd as the initial Paying_Ag_ent for each Series 
9f V anabte .Rate Bonds for the pU!pose pf paying the princip.al or.Purchase Price or Redemption 

· Price o.f the Varlabll;}·Rate Bqndit. At all times the· Paying Agent shall have a co~rate trust 
·office in New York.~~ York.· · 

. ·. SECTION 30-65.14. Book-Entry. System .. (a} Unless the Allport Dire.ctor or his 
.<fesignee deter.in.in~ that a Serles o£yariabie Rate Bond~ shall be issued in ~giStered; form other 
-than in'book-entry fonn, a Series of Variable Rate BondS in any Mode shall initially be issued "in ·. 
-book-entzy form~ fu~erpro'vided in this Section30..65.14 .. · 

·. · · (b) The Variable Rate Bonds issued pursuant to -this ·Eleyenfu.Supplemental 
Resolution shall ini,ti~ly be issued in tlle form of a separate. single fjllly-registered V aruihle.Rate 
.Bon:d for each separate stat~d.matutity .of ~~~h Serle8 of Variable Rate Bonds. ~xcept as 
·provided in subsecti0n (c) of'i:his S.ectlon 30-65.14·,. all of the Variable Rate Bonds of a Serles 
~hall be registered in the U!\ID.e of the Nominee, · 

· . The Trustee, the· Registrar~ th,e Paying Agents. the Auction Agent, the :1Jroker
Deal ers, the Remarketing Agents ;¢.d tpe Commission. may"treitthe registered owner of each 
Variable Rat_e Bond as ·the sole and.exclusive owiiei- th~reof for.th~ purposes of p'ayment of the 
-pnnCipal:oi: Redempti<?n Priee of or inter~t 'on the ~eri~s of Variable Rate Bonds to which such 
Variable Rate Bond belongs .. s~l~ting the Variable Rate Bpnds or portions thereof to be 
redeemed, givin-g ~y:notice pe:nllitte4 or_ required to be given to Bondholders under the 1991 
Resolutio~ .registei:ing the transfer 9f Variable Rate Bonds, ob.taining any consent or other action 
-to be taken by Bondholders, and. for W-1 other purposes whatso.iaer .... m?. neither the Trustee, the 

· Registrar. the Paying Agents nor ~e Commission shall be affected by any notice t<rth.e co.ntrary. 

Neither ttie Trustee; the Registrar, the Paying Agen~s. the Auction Agent, tlw 
·Broker-D.ealers, the R.emarketing Agents nor the Commission~hall have any responsibility or 

. obligation to any participant in the Bond Depository (a ''Participant"), any persc;m claiming a 
beneficial .ownership lnterest in the Variable Rate Bonds, under or through the.Bond Dep9sito!y 
or any Pa..--ticipant, pr .any otlier pepmn who is not shown .on the registration books as· being a . . .... 
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Bondholder, with resp~t to (i) the accuracy ohny records maintained by ~e Bond Depos.itory 
or any Participant; (ii) the payment by the Bond Depositoxy or ?UY Participant of any amount in · 
respect of the principal ot: Purchase P,P.ce or .Redemption Price of or interest on the Vari.able 
Rate ~onds; (iii} the delivery of any notice which is penni1;ted or required to be. given to 
.Bondholders 'Under the 1991 Resolution; (iv) the selection by· the Bond Def>ository or any 
Participant -0f any p~rson to receiye payroent in ~e event of a partial redemption of the Variable .. 
Rate Bonds; (v) any consent givei:i or other actio!l taken by the Bond Depository as Bondholder; 
:Qr (vi) any other purpose. ·". · 

The Trustee or the Paying Agents, as the ca8e may be, ·shall pay all prlncqjal:or . 
. Purchase l'ricf? o~ premium, if any, or interest on the 'Variable Rate Bonds oniy1:o or: upon the -·· · 
.order. of the Bond Depository, :and all such payments shall· be. Valid ·and effeetlVe tcr fully satisfy · 
and discharge the Commi$sion's obligations with respect ·to the payment of the principal or·. 
Purchase Price o~ premium, if any, or interest on the·Yariable Rate Bonds to the extent of the 
sum or suµis so paid. No person other than the Bond Deposito"ty shall receive an authenticat¢d 
Vari.aote·~ate.B9nd evidencing the obligation of the Commission to make payments ofp~cipaf 
or Purchase P,rice of: prem!um, if any, or interest pursuant to the 1991 Resolution~· Upon · 

·delivery by the ~ond Depository to the .Tr_ustee of written notice to the effect ·tha.rthe Bond . _· 
Depository-~ detenpined to substitute a new Nominee in place of the current Nominee, and ·. 
rubject to the provisions herein with respect to reconj dates, the word N?minee·in this' Article 
30-i.XV shill refer to such new Nominee: 

(c) In order ·to qualify each Series of Variable· Ra,te Bonds for the Bond 
Dei}ository's book-entry system, the appropriate officers or employees of the Cotllmission are 
_hereby, authorized to execute arid deliver ·on· behalf ~f the Commission to the Bond J?eposi~ory 
for each Series of Variable Rate Bonds a Representation Letter from the Commission 
representing such matters as -shall be necessarj tn so qualify the Variable Ra~e Bonds~ Th~ 
execution and deliv~ry of the Repltfsentation Letter shall not in any way limit the provisions of 
this Section 30-65.14 or in any other way impose upon. tlle- Commission any obligation 

· wbatSoever with respect.to person~ having beneficial ownership interests in the Variable Rate 
·Bonds other than . .th~ :ijo~dholders. · · 

. . 
. .(d) In the event (i) the Bond Depository determines not to cpntinue to -act as". 

securities depository for a Series of.Y ariable Rate Bonds, or (ii) the Commission deter-mines that 
the Bond Depository shall no longer Sf> act and delivers a writte~ certificate to the.J::rustee to that 
effect, then the. Commission will d~scontinue the book-eqtry system with the Bond Depositozy 
for such Series of Variable Rate Bonds. If the Commission determines to replace the Bond 
Depository for a Serles of Vapable Rate Bonds with another q~alifled securities depository, the 
Commissions hall p rep~e or direct the preparation of a new, single, separate, fully registered 
Variable Rate Bond of such Series for each maturity of ;uch Seri~ of Variable Rite Bonds 
registered in .the nam? of such successor or subs.titute qualified B<;>n~ Depositozy or its Nominee, 

· or make such. other arrangements accep~bl~ to the Trustee, the Paying Agents_ and such 
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successor or substitute Bond Depositoiy.aS are not inconsistent with the terms of this El~venth.: 
Supplemental Resolution. '.If th~ .Commission fails to identify another qualified Bond Depository · 
to replace the incumbent Bond Depository for a Serles 9fVarfable ;Rate.Bon!l?, then such Series 
6fVariable Rate Bonds shall no longer be restricted to being registered. in the bond registration 
books in the nazt1:e of the incumbent Bond Depo~tory or its Nominee, but shall be ~gistered ii). 
whatever name or names the incumbent Bond Depository or its Nominee transferring or 
exchahging suc!i Series of Variable Rate.~onds ~hll designate. · 

(e) To exercise ~y optional tender pursuant to Section30-65.17(a) or 30-
. 65.17(b), in addition to notifying the Remarketing Agent and the Paying Agent, as the case may 
bet a beneficial owtier must notify its Participant, if the Rem.arketing Agent is :not Such Owner's 
·Participant ofits decision to demand the purchase ofi~ Variable Rate BondS as provided herein. . . . 

. (f) In the eveonhat the Remarketing Agent fails.to r!'Jllarket ~Variable Rate 
· ~·onds on .a ;Purchai:e Da,te, such benefici~ owner'~ Participant shall cause to be transferred such 
. Variable Rate Bonds to an acci:n!Jlt of th~ Trustee at DTC and the T~ee, up_on recyipt of the -· 
· proceeds P. aid~ nder the Credit Facility, s ~all cause the :r urchase Price of such Variable Rate 
'l3onds to be transfer;red to an acc<!unt of such beneficial ow,ner's PartiCipant against receipt of . 
such V ariiibfo Rate Bonds. · . . . 

(g) Upon remarketing of :Variable Rat~ Bonds, payment of the Purchase :Price 
-thereof shall be made to DTC and no pliysical delivery or surrender of Variable. Rate B.onds is 
expected to be required;· such de~very or surrender of the Variable Rate Bonds sJiall be 
accomplished through DTC's book ehtry system. Such-sales shall be made thiough Participants 
(which may include the Remarketing Agent) and the Participants shall transn;rit paym~nt. to the· · 

- beneficial own~rs whose V ari~ble Rate J?onds were purchased pursuar;it to a remarketing. The 
·commission. 'the Truste~, the Paying Agent and the Remarketi1;1g Ageµt are no·t responsible for 

. 'transfer$ 'of payment to Participants or beneficial owners. . · . . · 

(h) 'NotWithst~ding any ~rovlsion of the 199i Resolution to the contrary, so · 
long as the Variable Rate Bonds are registered in the name of the Nominee, all. payments respeet 
to principal or Purchase Price of, premium, if any, or interest on the Variable Rate Bonds and all . 
notices With respect to the Variable Rate Bonds shall b!" made .and given, respectively, as 
provided in the Representation Letter for the related Senbs of Variable Rate Bonds ·or as 
othetwise itistructed by the Bond De~sitoiy. ---..:...~ 

(i) .. The initial Bond Depository. with respect to each Series of Variable Rate 
Bonds shall be 'Iqe· Dei:>ository Trust Co~pany ("DTC"). The initial Nominee with. respect to 
each Series of Variable Rate Bonds.shall be CEDE & CO., as nominee ofDTC. 

SEGTION 30-65.15. Interest on Credit Provider- Bonds. Each Credit Provider 
B~nd shall bear interest on the outstanding principal amoutJ.t thereof at. the Credit Provider 
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Interest R~te for each day from and including the date s'clch Variable Rate Bond becomes a . 
· Credit" Provider Bond to, but not including, the date such Variable Rate Bond is paid in full or is 
rernarketed. 

· · · Interest on 'Credit Provj.der Bonds. shall be payable· ;is provided in the Crepit 
· .Facility Agreement. Credit Provider Bonds shall not bear interest at the Credit ProVider Interest 
'Rite after such Variable Rate·Bonds have been rem.a:dceted unless such Variable Rate Bonds 
.shall again become Credit Provider Bohd.s. Interest on Credit P!Qvidet Bonds shall be caiculatcil · 
based.upon fl. 3651366 dayy,ear for the actualhumber of days eblpsed. · · · 

SECTION 30:-65.16. Redemption of Variable ~ate Bonds .. Except as in ·~s · 
. ·Section 30-65.16 otherwise provided, the redemption of Variable Rate Boml~_shall be silbjeCt to 
the provisions of Article mo f the 1991 Resolution~ :r he R. edemption R rice of any s eri.es or 
Variabl~ Rate J;Jonds se~ured by a Credit Facility (other than a Bond Insurance Policy or a· 
resezye fund surety policy) shall be paid with Seasoned Funds. 

. (a) Mandatoxy Sinking Fund R.edetnption. Variable R.ate Bonds of each 
Series shall -be subject to redemption prior to their respective Maturity Dates, fu part and: by lot, 

·from Mandilt~cy Sinking.Fund 'Payments required by Section 30-65.22(c); on any May 1, on or. 
' .after the.first.date.upon whichMandatozy SiTildng Fund Payments are to be made (as.e~tablished 
· by the related Serles Sale R.esolution or pursuant to Section 30-65.1 l(d)(vii)); anhe Principal 

Amount thereof'. and accrued interest thereon to the R.edemption Date, but without premitlql. No 
Variable Rate Bonds of any Series maturing on any date shall be redeemed from Mandatory 
Sinking Fund.Payments until Variable Rate Bonds oft be same S eries.in·aturing on preceding 
te~ maturity dates, if flllY. ih order of tenn maturities, shall have been retired. . . 

Upon any redemption of Variable Rat{3_Bonds pursuant to subsection (b) of this 
Section, an aniount equal to the aggregate principal .amount of Variable Rate ~_onds so redeemed 
shall be credited towards a part or all of any one or more yearly .Mandatory Sinking Fund. 
Pa~ents required by the' foreg9ing subsection (a), as dfrected in writing by the Commission.. 
provided th(lt such direction is received by the Trustee at least seveIJ.ty-five (75) days before tho 

. related Mandatory Sinking Fund Redemption Date. Any ~uch direction shall state the years in . 
which and t.he amounts by w hie~ such Mandatory Sinking Fund Payments are to. be reduced.. 
The portion of .any such Mandatory Sinking Fund Payment remaining after the deduqtion of.any 
such amounts credited toward the same (or the original· amount-Of...any. sucli Mandatc>zy Sinking 
Fund Payment if no such amounts shall have been credited toward the same) shall"constitute the 
1.msatisfied balance of such Mandatory Sinking Fund Payment for the purpose of the calculation 
.of principal payments due on any futui~ Principal Payment Dat~. · 

After a Series of Variable Rate ·Bonds is changed to a Fixed Rate Mode, such 
Variable Rate Bonds shall not· be· redeemed pursuant to this sul:isection (a) in any year whic~ as a 
result. of the change to a Fixed Rate, a Mandatory Sinking Fun4 Payment due on any Mandatory 
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Sinking Fund Red~mption Da~e has been changed to a Serial Payment due on a Serial Maturity ·. 
Date. ' 

IftheMandatorySinkingFuridRedemptlon Date· fo{.a Series of Variable Rate 
Bonds in an.Auc~n Mode is not an Interest Payment Date, such Variable Rate Bonds will be· 
redeemed on the Interest Payment Date immediately 'Succeeding ·the scheduled ·Mandatory 
Sinking Fund Redemption Date. · · · 

(b) · Optional Redemption. 

. (i)_ . Opfionaj Redemptioll; of Commercial Paper Bonds. Variable Rate 
BondS in the Commertjal Paper Mode are. not subjec~ to optioi;ial redemE§on prior to their . 

· respective Purchase Dates. Variable Rate Bonds in the Commercial Paper MQde shall be subject. 
~o redemption at ~e option·of the Commission in whole-or in part on theirrespective Purchase . 
Dates at a ~edemption Price equal to pie principal amount thereof. · · 

. . (ii} O{>tfonal Redemption ofVariable Rate Bonds inthe Daily Mode or 
. th~ Weekly ·Mode. Variable Rate Bonds ih the D~lyMode or the W~kly Mode are subjei;:t to . 
·optional .redemption by the Commission, in whole or in part, in Authorized. Denominatfo:xis on . 
·any Interest Payment Date, at a Redemption Price equal. to the principal amount thereof, plus 
accn;ied and unpaid uiterest, if any. · 

. (iii) Option:tl Redemption of Variabl~ Rate Bonds in· the Auction 
Mode. Variable ~e.Bonds in the Auction Mode are subjeet to optional redemption bY. the 
Commission, in whole or .in part, in Authorized De~ominations on ·the Business Day . 
imm~ately following the end of an Auction Period, at a Redemption Price equal to the principal · 
amount thereof, plus accrued and unpaid interest, if any. · 

(iv) Optionai Red~mption ~!Variable ·Rate Bonds in.the Tenn Rate or 
the Fixed Rate Mode. Variable.Rate Bonds in theTermRatel\:iodeorFixedRateModeare .. 
. subj~t to redemption in whole on ap.y date or in part on any Interest Payment Date (atid if·in 
·part, ill such order of maturity as the Comtl?lssiorr shall specify and within:. a maturity by lot or by 
such other metllo'ii'as 'the Paying Agent detennines to be frur and r~aso1:1ahle and in Authorized 

· Denominations) tit the Redemptiqn Prices set forth bcl9w:-

.... ---·. 
(A) If, on .the Mode Change Date, the remaining-term of such 

Series o fV ariable Rate Bonds, in the case of Fixed Rate Bonds, or the length of the Interest 
·Period, .in the case of Tenn Rate Bon~s, is gr~ter than fifteen (15) years, then 11uch Vanabfo. 
Rate.Bonds will not be·subject to optional redemption until the first Stated Interest Payment Date 
to follow the tenth (10th) anniversary of the Mode Change Date. On such Stated Interest 
P_ayrrie:nt D~te, such Variable.Rate Bonds will be suoject to redegiption at a Redemption ~:ice 
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-equal to one hundred per~nt (100%) of the prlncipal amount thereof plus accrued interest, if · 
any, to t!J.e Redemption Date. . 

. _ (B) : ~ on the :M;ode Change Date, the remaining tenn of·such 
Series of V ariabl~ Rate Bonds, in "the case of Fixed Rate Bonds, or- the length Qf the Iiiterest 
Period. in the case of T.erm Rate Bpl}ds1 is equal to or less. than fifteen (15) years, but° greater 
than ten (10) years, then such Variable.Rate Bpnds will not be subject to optional redemption 
rmtil.the first Stated Interest Payment Date to follow the sev.ep.th (7th) ~~versaxy of the Mode 
Chang('. Date. On such Sta~ Interest Payment Date, such Variable Rate Bonds will be subject . 
to redemption at a Redemption Pride equal to one hun!lred percent (100%) of the prillcipal 
amount thereo~ plus aqcrued interest, if any;to the Red.emption Date. __ . . · .. 

{C) If; on the Mode Change Date, th.e remaining term of such 
· ·:Serles o fV ariabie Rate Bonds, m· the case of Fixed Rate BondS, or the length of the futerest. 

:Period, in fhe case of Term ~te -Boµds, is. equal to cir"Iess than ten (10) years but .grea~er than 
·· jive (5) years, then.such Variable Rate Bonds will not be subject to optio.nal redemption·until the 

.fust Stat~ Iµterest Pa:Yr:Pent Date to follow-the third (3rd) anniv~acy of the MMe Change Date. 
Qn such Stated Iil.terest :Payment-Date; sucll Vaj~I_e Rate. B_on¢rwill be subjectto redemptio~ at 
a Redemption P.tjce equal to one hundred percent (100%) of-the principal ~ount therecif, plus' 
accrued interest, if any, to. the Redemption Date. · 

. (D) If, on the· Mode Change Date, the remaiiling term of a . 
. · Serfos of V atlable Rate Bonds, iii the .case of Fixed Rate BoncJs, ·or the length of the Interest 

-Period, in the caS.e ofTerm Rate B·onds, is equal to or.less than.5 years;· such V ai:iable Rate 
Bonds w~Ii be subj_ect to redemption on.or after the first Stated Interest Pa}'ment Date (\Yhichever 
is earlier) to follow.the second (2nd) iumiversaxyoftheM"ode Change Date at a Redemption 
.Price, equal to one hundred percent (100%) ofthe-principaf amount thereof: plus accrued int~rest,· 
if any, ·to the Redemption pat~, and prior thereto will not be subject to optional redemp~ion. 

I o • • . . 
. The Commis~ion, in connection with a change· to a Tenn Rate or a Fixed· Rate 

"Mode, may waiv~ or otherwise alter j"ts tights to dir.ect-the redemption of any such. Y ariable Rate 
Bonds so changed .. to"~a Tenn Rate Mode or a Fixed Rate. Mode at any time Without premium; 
·provided that, notice d~cnoing the waiver or alteration shalU1e submitted to the Paying· Agent, 
the"Trustee and the Remarketing· Agent, together with a Favorable Opinion of Bond Counsel,· 
·addressed to them. *'" --~!.... · 

· · (c)° Redemption a°fCredit Provider Bonds. Anything in the 1991 Resolution 
.to the contrary notwithstanding, Credit Provider Bonds shall be "redeemed first prior to the 
optional redemption of any other Variable Rate Bonds. · 

__ (d) Notice of Redemption. Except as otherwise provided herein, in addition 
to the parties referenced in Section 3.03 of the 1991 :Resolution, notice of redemption shall be . . . . . 
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given 'by mail or Electronic. M~ans by the Thstee to the Remarketing Agent, the Paying Agent, 
the Auct~on A~ent:, the Broker-Dealers, the Market Agent, if any, and the Credit Provider, if any. 
, . 

(e) EffectofRedemptionon·CreditPro.viderBonds. Anything in the 1991 
Resolution to the contrai)r notwithstanding, any Credit Provider Bonds shall remain Outstandin'g 
until the Gredit ~~vider is paid all amounts. due under :fue Credit Facility Agr~ment with 
respect to such Credit Provider Variable Rate Bonds or the portion thereof to be redeemed. After 
;payment to the Credit Provider of all amounts due ()n Credit P[ovider B~qnds, the Credit Pro~der · 
shall sum:1:1der .such Variable Rate Bonds to the Paying A~t for cance~~tio~ · 

SECTION 30-65.17. Purchase of Variable Rate Bonds.· 

. . · (a) · Optibmtl 'fenders of Variable' Rate·Bonds in the Daily Mode or· the 
Weekly- Mode. The OWnex:s of Variable Rate Bonds in a Dai1y Mode .or a Weekly Mode may 
-elect to have their Variable Rate Bonds {or portions oft.hose Variable Rate Bonds. i.n amounts 
eqpal to an Authorized Deno~tion) pmchaS~d on any Business Day at a price equal to the 

. .Pnrch3.?e Price, { i) in the case of Van able R:ate Bonds in a D aily"M ode, upon d el~very of an 
irrevocable notice of tender to 'the Paying .Agent and the ~arketing Agent bytelephoJte; e~niail 
or oth~r means ac~eptable to the Remarke~g Agent n9t later than 11 :00 a.m., New Y otk ;City · 
time, on the Purchase.Date specified by the Owller; ap.d ftl) in the case·ofVaiiable Rate Bonds in 
a Weekly Mode, upoii delivepr of an in:evocable·written notice of tel}.der to the Payh;ig Agent and 

. the Remarketing Agent by telei)hone, ·e-mail or other ·ip.eans. acceptably to the Rem~rketing 
~gent,. promptly corifumed in writing to 'the Paying Age:nt, not later than 4:00 p.m.., New York 

· City tUn.e, on~ Business Payn~t less. than seven (7) days before the Purchase Date specified by 
. the Owner in such notice. Such notices cif tender. shal~ state the CUSIP number, V anable Rate 
.Bond number and the principal amount of such Variable Rate'BonQ. and that such Variable Rate 
.Bond shall be p'\XChased on the P.urch~e Date specified aboye. Such Variabl~ Rate Bond sh:i,ll 
be.de~vered (v.j.th all necessary e~dorsemeµts) at or ~efore 12:00 noon, NeW'. York City time, on 
thePurohaseDate at the office oftltePaying Agent in New York,-Wew Y:ork; provided, however, 
that pa)iment of llie Purchase Price ·shall be made pursuiµit to this subsection ·(a) onJy if the 
Variable Rate Bo~d so delivered to-.the Paying Agent eon{onns in all respects to tq.e description 
thereof in the' notice described in1his subsection"(a). Pa)'Illent of the Plirchase Price with respect 

· · to purc~es under this sub~ection (a) shall be niade to:th~.Owners of tendered Variable Rate · 
Bonds by wire tnmsfel' ~ immediately available funds. by the Payi~g Agent by the close of 

·business in New York, New York, oh the Purchase Date. An""lJWiier'wh9 giv~_the notice of 
fender as set forth above may repurchase the Variable Rate Bonc!s so tendered on such Purc.hase 

. Dat~ if the Reruilrketing Agent a,grees to sell the Variaole Rate B.onds so tendered-.to such 
Owner. ·If suc4 Owner decides to·repurchase such Variable Rate Bonds and the Remarketing 
Agent agrees to selJ the specified Variable Rate Bond~ to such Owner, the delivery requirements· 
set forth above shall be w;:i.ived. 
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• . .(b) Mandatorv Pilrchase at End of Commercial Paper Rate Periods: ·Each 
Coromerciai Paper Bond ·shall be subject to mandatory purchase on· the Purchase Date for the 
current interest Period applicable to such Variable ·Rate Bond at the Purcha.Se Price. Varj~Je 
Rate Bonds purc~ased pursuant to this Section shall be delivered· by the O\'.vnets (with all 
necessary endoraemi;ints) to the office of the Paying Agent in New York, NeW' York. at or before 
12:00 noon on such PUFChase· Date, and payment of the Purchase Price shall be made by wire 
transfer in immediately available funds by the .close of bitsiness on such ·Purchase Date. No 
notice of such mandatory purchase shall be given to the Own~. ~. 

(c) Mandatory Purchase on Mode Change Date. 

. (i) Variable ·Rate Bonds to l}e .changed from on~Mode to another 
Mode (other than a chahg<rto the Fixed Rate Mode or the Auction. Mb.de) are subject to 
:~and:;Uo:ry purchase on the 1'4ode Change. Date as provided in this subse_Ction (i) at the Purchase 
·~rice. Variable R.8.te Bonds purchased·pumuant to this Section shall be delivered bythe Own~ 
"(with aj.l nece~sary endorsemen~) to the office of the Paying Agent in New York,,New YorK, ·at 
or before 12:00 noon on the Mode Change Date andpaym.entofthePurchasePriceshallbe 

;ii;i.ade. by. wire transfer in iiomediately available. funds by the close _o{]Ju~iness· on the:Moae 
·change Date. The Paying Agep.t shall give notice o.f such man~toiy purcbas~ _by mail to.the· 

. ' Owners of tp.e V atjable Rate Bonds subject to mandatory purchase .no less than Urlrty (30) da~ 
ptjor to the Mandatoxy Purchase Date. The notice shall s~te the Mandatory Plirohase ~ate, ·the 
:Purchase Price, the numbers of the V ariahle Rate Bonds to be purchased if less than all .of the 
Variable Rate Bonds owned by such Owner are to be purchased and that intere~t on Variabl~ 
Rate Bonds .subjeet to mandatory purchase shall cease to accrue from and after the Mandatory 
.Purchase Date: The. Trustee -shall give the notice required by thiS subsection (i). by Electronic 
Means if fll1 Owner so requests in writing and the Trustee receives such request no later. than five 
(5) Business :bays before the ·Trustee is required to give such notice .. The failure to send such 

:rio.tice with resp~t to any Vatjable Rate Bond as provided in "this subsection.(i) shall riot'.affect 
. the validity of the mandatory purchase of any other Variable Rafe Bontl· with respect to. which 
notice was. so sent Any. notice sent as provided in this subsection (i) will be 90nclusively 
presumed to hay~ .. ~~ef!..given,.wh.ether or not actually receivtd by any Owner. - . . . . . 

: (ii) Variable Rate Bonds' to be chan.gi;id to theFixed Rate Mode or the 
Auction Mode are subject to mandatory pu,:chl!se on the Mode Cbarige D;rte as provided iii piis 
·subsection (ii) at the Purchas<? Priee. Variable Rate Bonct~-pnrchased pursu~t to t1iis 
subsection (ii) shall be delivered by the Owners (with all necessary endorsements) to the·offic'e 
· ofilie P~ying Agent in New York, New York, at or before 12:00 noon on the Mode Cb.ange Date· 
·and payment of 1he Purchase Price -shall be made by wire transfer of immediately avru.lable funas 
by the close ofb~siness on the Mode Cliange Date. The Paying"Agent shall give notice of such 
"mandatory P.urchase as _part of the notice of changC? of Mode to be sent to the Owners pursu3J;i.t tO 
·Section 30-65.lO(b)(ii)" with regard to the Fixed Rate Mode and Sections 30-65.l l(b)(iii) and (d) 
\Yi.th regard tp the Auction Mode. 
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(iii) Variable Rate Bonds in an Auction Mode to be changed to another 
Mode shall be subject to mandatory tender at the Purchase Price. In. the event that the conditions 

. of a change in Mode are not satisfied as set forth hereiµ under Section 30-65.l l; including the 
failure to remarket all applicable Variable Rate Bonds on a mandatorjr tender tlate. the Variable. 
Rate Bonds. to have been changed will not be s~bje.ct to man~atory tender, ·wn~ be returned tq 
their owners, will automatically change to a s.even (7)-day Auction Period and will bear interest 
at the Maximum.Auction Rate. · 

. . . ~ 
( d) QptionaI :Purchase at End of Interest Penod for Term Rate Mode. T he ·· 

.Oirner Of a Variable RatcrBond in. the Term Rate Mode may elect to have·its Variable Rate Bond · 
(or portions thereof in Authorized "Denominations) purch~ed on the last day of the· current 
Inter:est Peribd applicable to. such Variable Rate Bond .(or the next Business ti'iy if suCh last day 
is not a Business. J?ay) at a price equal to the Pitrcliase Price upon delivery- of an. irreyocabk · 
written notice onender or irrevqcable telephonic notice of tender to the Remarketing Ag!illt, 
pr~~ptly confirmed.. in writi:p.g to the Paying Agent, by not later th!lll 5:00 p.m. on a Business 
Day not less tp~ seven (7) days before such fast -day. Such notice of tender shall state the 

·.CO'SJP number, Variable Rate Bond ninn.ber and·the prlncipalamount"ofsuch Variable Rate 
:Bond . t9 be purcli11Sed. Variable Rate Bonds pUrchased pursuant fu this Sectio:q. shall be 

· ~delivered by the Owners (With all .nece5sary endorseinents) to the office of. the Paying Agent in 
N~w York, .Nev.: York; at or befure: 12:00 ·noon on such Purchase Date .and paY!llent of the· . · 

· · P.urchasq Price of such. Variable Rate Bonds shall bf( made by ·wire trans~ in immediately 
.. available fqnds by the Payhig Agent by the close. of businesf? un. such.B~in~s Day. · · · -. - . . .. .. -· . . . : 

( e) Mandato:ry Purchase Upon Substitution of Alternate Credit Facility. In the 
event that on or prior fo. th~ forty-fifth (45th) day next preceding the Substitution Date, the 
Commission has failed to deliver to- .the Paying Agent and -the Trustee a Rating Confumation 
.Notice in connectip!). with the ~elivery of an Alt~ate Credit F.actlity, :~ogeth~ with a written 
statement.: of Mood:yts, Standard & Poor• s llil;d Fitch;. '.as applicable, intlicating that the · 
substitution of the Alternate Credit Facility·will '.!!Ot ·result in a lowering_ of their ratings -on-the 
Series o{Variable Rate Bonds to be s~ure4 by the Alternate C~edit Facility as a result of its . 
. substitution for Jh8.~~ent Credit Facility, -such Variable- Rate Bonds having the benefit of the 
<;:!redit Facility shall be subject to, mandatory.purchase on ~e Substi~tion Tender Date at a price 
equal .to the Purchase Price_ The Paying Agent shall give neti.g.f} of such mandatory p.urchase by 
mail "to the Owners of such V ariableRateBonds subject to mandatorypµrchase no less than 
thirty (30) days prior to the Manda'tdty Purchase Date. The Iltrtke-s"hall state the.Mandatory· 
Purchase Date, the Purchase Price and that interest on such Variable Rate B'oiids subject' to 
m~datm:y :purchase shall cease to accrue· from and after the Mandatory Purchase Date. ·nie 
Trustee shall give the notice required by this subsection (e) by Electronic Means if an O~er so 
requests in Writing and the Tru!>tee receives stlch request no later than five (5) Business Da~ 
before the Trustee is required to· give such notice. The failure to send such notice with respect to 
a_;iy. Variable Rate Bond as provided in this su~section (e) shall not affect thev.aiiclity of the 
mandatory purchase of a)ly other V ariabfo Rate Bond with respect to which notice w~ .~o sent 
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Any notice sent as provided in this subsection (e) will be conclusively presumed. to ha'Ve been 
givetl, v.:hether or not act,ually i:eceived by any OWner. Variable Rate Bonds purchased pursuant 
to this su"Qsection (e) shall be delivered by the Owners (with all n~sary endorsements) to the 

·office of the Paying Agent in New York. New York. at or before 12:0Q noon, New.Yolk Cjty 
time, on.the Mand~toxy Purchase Date, and payment of the Purchase Price of such Vapable Rate 
Bonds shall be made by wire transfer in ~ediately available funds by the Paying Agent by the 
close of business. on su.ch Mandatory Purchase Date. · · . . 

. (f) · Mandatory Purchase Due to Default Under Credit Facility Agreement. A 
Series of Variable Rate Bonds;_ excfo.ding any Credit Provider BondS, s~ by a Credit 

--Facility shall be subject t~ mandatory purchase at a Purch~e ~rice· equal to the. principal amount 
thereof: plus accrued interest, if any, if the Trustee teceives· .a notice from the _Cred~t Provider in 
writing (i) not later than" the close of business on the six.$ (6th) day \if such sixth (6th) day is nof 
.il Busin~s Day, th~ next succeeding ;Business Day) after the day on· Which. a Draw was made 
undt;r the Credit Faeility to pay interes~.on such Variable Rate Bonds,. thl;tt th~ interest portion of 
·the Cr~i~ Facility will not be reinstated as provided in f!ie Credit '.Facility; C?r (ii) that an Event of 
·Default, ~ defined in the Credit Faeility Agreei;nen~ has. occurred and is continuing and the 
. Credit Pro~dir _h~ ex:ercised its qption to terminate .the Credit ~acility. Such.Variable Rate 
Bonds. subject to mandatoxy purchase shall be purchased on the "Mandatory Pi:irchase Date.' 
specified by the Credit Provider .in such written notice (or if· such date is not a Business Day, the . 
next succeeding Business Day). Such.Mandatory. Purchase D~e shall be not in.ore. than ten (10) 
nor less than five (5) days after the date such· notice is giv~n and cin or prior to the Expiration 
Tender Date. Variable Rate Bonds purchased pursuant to this subsection (a)(ii) shall oe delivered 
by the Owners. (with all necessary endorsements) to the office of~~ Pa~g Agent. 41 New York, 
New YorK. at or bef9re 12:00 noon, New Y orlc City time, on the Mandatory Purchase Date, and 
payment of the Purchase Price shall be made by wire transfer in immediately available funds by 
_the Paying ~gep.t by the close of business on the Mandatory Purchase Date. 

. Thr:;.PaY!ng Agent shall give notice by-mail to airowµers and the Notic.e }?arties. 
prior to. the close .of business on th~ Business Day a~er receipt by the Trustee of such notice ~om 
·the Credit Provider-. stating (i) thy mandatory purchase of such Vari.able Rate Bonds; (ii) the· 

· Mandatory Purchase Date; (iii). the Purchase ?rice; (iv) that such Variable Rate Bonds must ·be 
· surrendered to collect th~ Purchase Price; (v) that the Credit·Facility will tenninate on the date 
· specified in such 'notice; {vi) that interest on such Variable Rate Bon~ will cease to accrue to . ... ~ ~- -·· 

such Owner from and after tlie Mandatory Pur_chase Date and such Owner will be entitled only to 
. the Purchase Price on the Mandatory Purchase bate. · . .. 

(g) Mandatory' Purchase Due to Failure to E:x.tend Credit Facilit)'.. If by the 
Renewal Date (i) an extension of a Credit Facility, if any, has not be<(n obtained and an Alternate 
Credit Facility has not been delivered to the Trustee, and (ii) the Commission bas not delivered a 

. Mode Change Notice with respect to a cha..1.ge to a Mode for which a Credit Facility is not 
~equired, then such Variable.Rate Bonds secured by such .Credit Facility (not inC?ludjQ.g Credit 
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Provider BQnds of Fixed Rate Bonds) shall hC? subject to mandatory purehase on the Expiration 
Tender Date. The Trustee shall give notice by mail to all Owners of such Variable Rate Bonds 

· secured by such Credit Facility (c::>ther than Fix.Cd Rate Bonds) and the Notice Parties prior to the 
close of business on the third (3rd} Business Day after the Renewal Date of th~ fact that (i) such 

· Variable Rate Bonds will be purchased pursllmlt to· the provisions of this sub&ection, (it) the 
Mandatory Purchase Date on which such v arlable Rate Bonds will be purchased. which Date 
shall be the Expiration Tender Date, (iii) the Purchase Price. (iv) that such Variable Rate Bonds 

. must be surrendered to collect the Purchase Price and ( v) thatiµterest on such Variable R.8.te · 
Bonds will .cease to a.ccrue from and after such.Mandatory Purcha8e·Date and that the· Owner 
will be entitled only to th~ Purchase Price on the Mandatory Purchase Date. Variable.Rate 

. B~nds purchased pursuant to this subsection shall be delivered by the Ownerito-the office of the 
Paying Agent in New.York. New York, at or !>efore 1_2!00 noon. New YorJs City time, ~n·the 
Mandatory Purcha5e Date, and payment C:>f the 'Purchase Price shall be made by wire transfer in 
immediately availaole funds by the Paying Agent by ·the close of business on such Mandatory 
Purchase Date. · · · 

(h) Remarketing of Variable Rate Bonds; Notices. 
..... -. 

(i) Remarketing of Viirlable Rate Bo;ds. .The Remarketing Ag~nt · 
shall use its he&~ e~orts to offer for sale: 

. : 

. : (A) alf Variable ~te Bonds or portions fuer<:<of as fi> which · 
notice of tender pursuant to Sections 3 0-65. l 7(a} or 30-65 .17 ( d) has beeQ. given; . . . . 

. . . {B). all Vatiable Rat~ Bonds r~uired to be purch~ed.p~suant 
to Sections 30-65.17(b), 30~5.17(c), 30-65.lJ(e), 30:6S.~7(f) and30-65.17(g); and . ~ . " . 

(C) aii Credit Provider Bonds: 
: 

(ii) · Notice of Remarketing; Registration Instructions; New Variable 
Rate Bonds. On each Purchase Date or M~q.atocy Ptlrehas~ Date, as the case J.:qay b7:· .. -·-.:-.. 

(A) unless the· Rep'rnrketing Agent has notiµed the Pa}ring 
Agent otherwise, the Remarketing Agent shall notify the Paymg Agent by Electronic Means not 
later than 12:00 p.m., New York Ci~time, on each such Purchas.tl>..Me or Mandatory Purchase 
Date, of the amount of tendered Variable Rate :$ands which were successfully remarketed, the. 

. i · names ofthe tendering Owners and. the registration instnictioris (i.e., the nanies, addresses and 
taxpayer identification numbers oft he purchasers and the desired A uthorlzed ri enominations) 
.With respect thereto; and · 

.· 
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• {.B) the J.>aying Agent shall authenticate new 
0

Variabl~ Rate 
Bonds for the :respective purchasers thereof which shall be a,vailable for pick up by the 
RemarketingAgentnot later than 1:30p.m •• Nevi York City lime. · 

(iii) ·transfer of Funds; Draw on Credit Facility Securing Serfes of 
Variable Rate Bonds. On-each Purchase Date or Mandatocy.Purch~e Date, as the cas~ may.be, 
the Paying Agent· shall direct the Trustee to Draw on the Credit Facility securing _the related 
Series of Vmable Rate Bonds, by 1 :00 p.m., New York City time, in an amount equal to the 
Purchase Price of all such Variable Rate Bonds tendered or deemed tendered less the aggregate 
. amount ofremarketing proceeds recei~pd .from the remarketing 'of such V ;niable Rate Bonds: 

... 
(i) Source of Funds ·for PUrchase of Variable Rate Bonds-;- By the close of 

business on the Purchase D#e or the Mandatory Purchase Date, as the. case may be, the Paying 
-Agent sh"al:l purehase tendered Variable Rate BondS froin the ten!lering Owners at the Purchase 
-Prire by wire tian.sfer in immediately available funds. Funds for th!" pa)'ment of ~uch Purchase 

·. . Price shall be derived solely fro~ tho following sourcCs in ·the 9:rder of priority indieated and 
· : · .neither the Paying Agen~ nor the Remarketing Agent· shall be obligated- to pro.vide fi.'tnds from 
· . . ·any o1her source:: · · :- · .. · . ... 

: -:. . 

· (i) immediately available :(\µids on deposit in ~e Rernarketing 
Proceeds Account established for such Series ofVa~able Rate Bonds; and ·· 

' .. 
. (ii) immediately awilable :funds on deposit . in the Credit F;lcility 
Purchase Account established for such Series ofVariable Rate Bonds. 

_ (j) Delivery of Variable Rate Bonds. On each Purchase Date or Mandatory 
. Purc}J.ase Dat~,. as. th.e case may be. such Variiilile Rate B~nds shall l?e delivered as follows: 

(I) l>u~h Variable Rate B~rids sold by-the Re~arketing Agent shall be 
delivered by th~ ·Rernatketing Agent to the purchasers of those Variable Rate Bonds by 3:00 
p.m., N~ York City time; and · 

- ··=··· (ii) such Variable ~ate Bonds -p~rchas~d by 'the Paying Agent with . 
. niorieys describe~ in Section 30-65.17(i)(ii) shall be registe.iei:I immediately in fl+e name .of the 
credit Provider or its nominee er agent on or before 1 :30 p.m:, .Ne.w..:Y:eirk City time. . 

(k) Undelivered V ari'able Rate .Bonds. . If Variable Rate Bonds tq be 
. purchased are not delivered by the Ownet"S to Qle Paying Agent by 12:00 noon, New York City 
. ·tim!', on the Purchase Date or the Mandatory Purchase Date> as tlie case may be, the Paying 

. Agent shall hold any funds received for the purchase of such Variable Rate Bonds in trust in a 
separate account ~d shall pay such ·funds to the former Owners of such Variable- Rate Bonds · 
upon presentation of such Variable Rate Bonds. Su_cq undelivered V ?liable Rate Bonds shall · 
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. . 
ce~e to ~cnie interest as to the fonner Owners on the Purchase Date or the Mandatory Purchase 
Date, as the· case may be, and moneys reprel!enfuig the Purchase Price shall be -.available against 
deliveiy of such Variable Rate Bonds~ the prlncipal"corpotate trust office of the Paying Agent; 
provided, however, fuat any funds which shall be so held by the Paying Agent and "'.hich remain : 
unclaimed by the former Owner· of such Variable Rate Bond not presented for purchase for a 

··period of one (1) year ·after delivery of such nmds to .the Paying Agen~ shall,. to the extent 
permitted by law be paid to the Commission free of any trust or lien and f4ereafter the fonner . 

. Owner of such Variable Rate Bond shall look only:tO the Commission and j:b.en only to the extent · 
. of the amounts so received by the Commission witliout ·any int~eSt: -thereon .and the Paying 
Agent shall have no ·:further respons_ibility \Vi.th. i:espect to such mon.eys or payru.ent -or the 
.Purchase Price of ~h Variable Rate Bo~ds. The Paying Agenr sli~l auth~qticate a replacement 
Y ar:!able Rate.Bond_ for any undelivered Variable Rate Bond which may theri-be remarketed· J>.y 

~.the Remarketing Agent~ · 

. (l)_ No J;>uichases or Sales After "Payment Default. .Anything in this Eleventh 
Supplymental .Resolut;ion to the.contrary notwithstanding;"if there shall have occurred an~ be 

.eontinping anEyent of Default described in subsection (a), (b) pr (c) ofSecti.onl.01 of the 1991 
: 'iles~·lution, the Re~~eting Agent shall not remar~et any Variable Rate B~nds. · 

• . . '.(m) . Limitations on Mandatory Purchases. Anything in .this Eleventh 
.. Slipplemental·Resolutlon to. the contrary notwithstap.ding,·Vatiahle Rate ~onds. of a Series shall 
.not be subject to mandatory purchase pursuant to this Section 30-65.17 wtless the payment of the 
. PID:cbase Price is limited to payments made by a Credit· ProVider under a Credit Facility, 
proceeds of remarketing such V ariahle Rate Bonds, or to· other amounts that do· not constitute 
R<?veriues of the Co~ission. · · · 

. . SECTION 30-65.18 •. Credit.-Facility; Alternate C~edit Facility;~ Bond Insur.ance 
· · Policy. {a) While .a Credit Facilify is in effept with. respect to any Series. ofV ariable .Rate BondS, · 

· the Trustee shali Draw under su<?h Credit Facility, by no ,IJlter-th~ th~ time·prqvided in such 
· · Credit.Facility for presentation of documents in order to receive payment in immediate available 

funds by I :00 p.m., New York City lime, on ~ach Interest Payment Date,;Principal Payment Date 
and Redemption" Date, as the ca.Sd .. may be, ~ amount -suffi~font to. p~y the princ~pal or 
Redemption Price of and interest Clue with respect to such Seri.~ ot"V ariablo Rate Bonds secured 

. by. suc;h Credit Facility on such Interest Payment Date, Principal.P.ayment D~te ~cl, Redemption 
·Date. .. --=----':... 

T~e proceeds of such Draws uridYr. this sub~ec;tion (a) shall be deposlted in the 
·Credit Facility Account established for such_ Series of Variable Rate Bond$ pursuant to 

. $ection 30-65.21(a). 

(b) On each .Purchase Date or 'Mandatory Purchase Date, as the case may be, . 
the Trustee, at the direction of the Paying Agent, shaJl Draw on the Credit Facility securing the 

. · ..... · ... 
. . . 
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paymeril of the Purchase Price of a :series o fV ari~ble Rate ·Bonds, by n'o later than the l~e 
provided in such Credit Facility for presentation of doc';lillents in order to received payment in 
immediately· available funds by 2:00-p.m., New-York City time, Q~ each Purchase Date and 

· Mandatery Purchase Date, as the case. may be,. an ainount which, together With the proyeeds of 
the r emarketing of such Y ariable Rate Bonds on such'date, is sUfficient to enable the Paymg 

. Agent to pay the Purchase Pnce of such Variable Rate J;Jonds in connection therewith. The 
proceeds of such Draws under this subsection {h) sha:Il be paid to the Paying Agent,. who shall 

· .peposit said proceeds in the Credit Facility Purchase Accolint established for such Series of : 
Variable Rate Bonds pursuant to Sec~~n 30:65.2l(b). · -· ··· · · . · 

· -. ( c) . Notwithstanding the foregoing subse~tions (a)' and (b}. of this Section, the 
· ·Trustee shall .not braw on a Credit' Facility With. respect to any payments due. or made in·. 

corui.ection with Credit Provider B~mds or Variable Rate Bonds not secured by such. Credit 
Facility. 

(d) if at 'iJ.D.Y time 'there shall have been delivered to the .Trustee (i}. ·an 
: .. :Alternate Credit Facility.in substitution for th.e Credit Facility then in effeet;,(ii) a Favorable 

. . : . ·.<;>pinion of Bpnd Couns~I;-(ij.i)-a RatinifCon:firinalion Notice from Moody's, if the Variable Rate 
. · · 'Bqnds:s ecured bys uch Alternate Credjt V: acility are rated by M ~odys, Standard & P oor's, if · 

· · ·such Variable Rl!-te Bonds are rated by Standard & Poor's;and .from Fitch, if such Variable ~te 
· . · · .. Bonds· are rated by Fitch, ·together with a written statement of Moody's, Standard & ·Poor' s ¢d 

.. Fitch. as applicable, indi~ting that the substitution of the .Alteniate Credit Facility will not result . 
·in a lowering of their ratings .on such Variable Rate Bonds 'to be ·secured by th~ Alternate Credit 
Facility as- a result of its substitution for tP,e current Credit Facility and (iv) written evidence 
·satisfactory to the Credit Provider of th~ proyision for pur~ase froli1; the Credit Provider of all 
<;xedit Provider Bo~ds, at a price equal to the principal amount llic:reof plus accrued and unpaid' 

·.interest, and.payment of all amounts due it ·under the Credit Facility Agreement on or before the 
: effective date of sucii' Alt~mate Credit Facility) then the TniStee shall accept such Alternate 

Credit Facility qn the Su\Jstitution Tender Date and shall surreofler the Credit Facility then in 
effect to the Credit :Provider on the Substitutfon Date, The Coill.tnis_sion shall give the Trustee, 
·the Paying Agent, the Remarketing Agent and the Credit 'Provider written notice of ihe proposed 
. sub~titution of an:· Alternate Credit F~cility for thtt.Credit Facility -then, in effect no .iess than fortY-. 
five (~5) days prior: to the proppsed Substitution 'nate. The ·Trostee shall give notice of such 
proposed substitu,tion.by mail fo .the Owners c;>fth,e Vanable Rate Bqnds subject to .mandatory 

· pur~haserio less than thirty(30) days.prior tq tli.~ proposed Substi}l!-tion)?ate. · . ' . 
(e) The Tnistee shall not sell, assign or otherwise lransfer any Credit Facility, 

. except to a ·successor Trustee hereunder and in accordance wi~ the tenns of j:he Credit Facility, 
this Eleventh Supplemental Resolution ?nd the 1991 Resolution. · · 

· (f) The obligation of the Corimussion to reimburse a Credit Provider for 
.Draws on a Credit Fa:ility with .respect to a Series of Variable Rate Bonds in accor~a'!lce with 
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the Credit Facility Agreement shall constitute a Repayment Obligation within the meaning mid 
with the effect set for\11 in Section 2.15 of the 1991 Resolution in the eveni and to the extent so 
provided in a Series S~le Resolution with respect to such Series of Variable Rate Bends and in 

· the Credit Facility Agreemenl · · 

SECTION 30-65.19. Establishment and Application "of Series Construction 
Accounts. 

. (a) In accordance with Sectfon4.0l of the 1991 Resolution, there are hereby 
:created within i:be .Allport Construction Fund a separate account for each ·series ofV'ariableR.ate 

.. Bonds .to be held by the ·Treasurer and designated as the .. Issue _ Construqtion Accounf.~ (the 
'.blank to b~ .completed. Wit!t the aipha*numerical ~esignation of"the ·Series). Moneys in the 
.Con:S1plctjon .A_.t:count .for each Seti~s ofVari~ble Rate Bonds shall be applied to the pay.rllentof 
.Project Costs for sue~ Series ofVari~le Rate Bonds. . . · 

(b) The Treasurer 'is hereby authorized to disburse from eaeh ·series 
Construction Aecount the amoU;nt required for' the payment of Project Costs, if any, .~d is 
<lirected: to malCe such P:is~Utsements upon receipt of.a warrant drawn by the Coniroller. . . . 

. . 
. ·(c) .. Upon the Completjon Date ofaProject, if ahy,.th~ ·commission. shall give 
. the Trea.Surer arid the Trustee ~tten notice ther~f in acc0rdance with the Tax Cenificate and 
shall apply any moneys then remainiii.g in the Series Constmction Account in accord~c,e with 
siiid notice. . . . 

. '• 

(d) · Any runounts deposited in the Construction Acconnt for any Series of 
Variable Rate· Bonds· for payment of intbrest on such Series of Variable Rate Bonds during the· · 
com~spond.ing s erie8 c onstruc;tion periods hall b_e irrevocably deposited with and held by the 
Tr~as'Urer, the :rrustee or othei' :fiduc~a..ry for tlie Owners of sucli Seiies of Variable Rate Bonds· .. 
"suffiCientto pay such interest. . . . . · _ · · · . ... . . . ~ 

·SECTION 30-65.20. ·Establishment· and· Application of Cost& of ISsuance 
Account In accp.rdance with Section 4.02 of the 19?1 Resolution. there are hereby cr-eated 
within.the CostS' 6fissuance Fund a·.sep,arate acc.ount for 'each Series of Variable Rate Bonds to 
be held· by_ the Trustee-and designated as',the "Issue· Costi:roffssuance Account" (the blank to 

··be compl~ted Wi~ the alpha-nume~c~ desigiiation ";;fthe'Series}. Mg.~ys iri. the .Seri~ Costs <>f 
Issuance Account for each· Series of Variable Rate Bonds shall be applied to the payment of 
Costs ofissuance for such Series; if any~ for such Series of Variable Rate Bonds • 

. ·SECTION 30-65;21. Establishment and Appffcation of Credit Facility Fund and 
Purchase Fund. · 
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. · · . (a) Credit Facility Fund. Pursua:ri.t to Section 5.02( c) of the 1991 Resolution, 
there· is hereby established and there shall be maintained with the Payi:rig .Agent, as agent for the 
Trustee, a separate fwi.d to be .known as the "Credi~ Facility Fund" and fue Pa}ing Agent s~I 
further ·establish and hold separate accounts within the Credit Facility Fund fo:r each· Series of 

. Variable.Rate Bonds secu:r:ed by a Credit Facility and designated· "Issue __ Credit Facility 
' · Ac·couu,t'" with the blanks to be completed.with the alpha-numerical designation of the particular 

Series of Variable Rate Bonds. The Trustee shall deposit, or cause to be ~eposit~ the proceeds 
of Draws on the Ciedit Facility s'ecuring a ·Series of VariabJe Rate ij9nds made pu.rsuant to·. 
subsection (a) of Section 30-65.18 in·14e Ciedit Facility Accotint established for such Variable . 
Rate Bonds.· Moneys in a C;redit Facility Account sh3.ll be used and Withdra~ by tlie Paying 

. Agen! on each Interest Payment Date, Principal J?ayment Date and Redemptfan ))ate to pay the 
interest on and principal ·'Of the Series of Variable Rate Bonds (whether at maturity or 
redemption) secured by such Credit Facilify. AmountS in ·the Credit ·Facility 'Fund shall be heli:l 
. Ullinvested. · 

. . (b) Purchase Fund. Pursuant to Section 5.02(c)"of the 1991 Resolution,' there 
is· hereby established and there shiµJ. b!? _·maintained with the Paying Agent, as agent for :the 

. ·Trustee, a separate fund to be kn.Qwn as the '<Purchase Fund" and the Paying Agent"shall further 
. establiSh separate accounts within ~e Purchase Fund for each Series of Variable Rate.Bonds' to:. 
be held by- the -Paying Agent and designat~ as indicated: ·~Issue __ R ei:naiketing Proceeds 
Account"· and "Issue _ Credit Facility Purchase Account," with the blinks fQ ~e completed 
with the ~lpha-numerical designation of the p~cular Series ofV~able Rate B"onds. 

. (i) RemarketingProceeds.Account. Upon receipt of the proceeds ofa 
remarketing of'a Series of Variable Rate Bonds, the Paying Agent shall deposit such proceeds in 
the Remarlceting Proceeds Account for such Series of Variable Rate Bonds for applicatjon to the 
Purcha$e Price of such Variable Rate.Bonds~ .Notwithstari.ding the foregoing; upon the receipt gf 
the proc~eds of a remarketing of Credit 'P.i:ovider Bonds, the Payhig Agent shall iinme4iaiely pay 
'such 'proceeds to the Credit Provider to the extent of any amounrOWing to the Credit Provider. . . . 

Cr~jt .. Provider Bonds shall remain Ou~tanding in the hands '.of the Cfe9it 
' Provider until the Credit Provider. is paid all aniot.mts due With respect to 3ucb Variable Rate" 

Bopds in accordance with the Credit Facility ~grcement Fw:t.hermore, a Series of Variable Rate 
Bonds. the prlncipal of which was paid w·ithproe~eds ofa Draw on a Credit Facility, which 
Draw has not been reimbursed, shall\emain Outstanding untihlre-etedit Provid~r is reimbursed 
in full for such Draw. · - • 

(ii) Cr~t Facility Purchas~ Account. Upon reeeipt from the Trus.tee 
ef the immediately available funds transferred to the Paying Agent pursuant to subsectioll'(b} of. . 
Section 30-65.1.8, the Pa)'.ing Agent shall de,Posit such money in the Crf?(lit Facility Purchase 
Account for such Series of Vanable Rate Bonds- for application to the Purchase Price of such 

. Variable Rate Bonds to the extent that the moneys on deposit in the Remarketi~g Proceeds 
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Accc>unt shall ~et be sufficient. Any amounts deposite4 in the Credit FaciiityPnrch9Se.Account 
for a Series of Variabl!'.Rate Bonas and not needed with ·respect to "any Purchase Date or 
Mandatory Purchase Date. for the piiyment of the Purchase Price for my .such Variable· Rate 
. Bonds shall be im;mediate\y returned to th~ Credit ~vider. · · · 

SECTION 30-65.22. Estahlislinient and Appkcation of Series Debt Serlrlce F~d 
AccoUn.ts. 

(a) Establishment of Series AccoUI!ts~ l'uisuan.t to Section 5.03 .of the 1991 · 
Resolution, the folloWing separate accounts for each Series of Variable Rate B<i>n& to be held by· 
.the Tnistee are hereby 'creare.d within the i991 R~olution Debt ~eririce Fund and designat;ed ac; 
indicated: "Issue _. Intere$t Account," "Is~e _· Principal Account'' au(t '.<Jssu~ _ 
Redemption Account," With th~ blanks tO be completed with the itlpha-numericru designation of 
the partict!J,ar Series ofVarial>le.Rate Bonds. · 

(b) Application of Series Interest Account· The Trustee shall apply moneys in 
. each ·setjes Interest Accm.mt to the pa'.Yment of.interest on the·reiated Series 9f Variable.Rate·· 

Bonds whe;n due, including ac:Crued interest on any Variable. Rate Bonds of such. Series : 
· : puicha8id or nXteemed prior to maturity. Ir a Credit Faeility is ~ effect Witl:i.resp~t to a Seriei · 

of V iirlaJ>le Rate BondS, the Trustee, on such due dl;lte, slrall withdraw an:d, apply moneyS in the 
Serles Interest .Account reiating to such Series of Variable ~e Borids to reimbmse the .Credit 
'Provider for .Draws on the Ctedit FacilitY pursuant t~· Sectlon30-65.18(a) to ~ay interest on 
Variable Rate Bonds of the related Series. 

(c) Appl~cation of Series Principal.Account. ..... 

(i) ThQ Trustee shall .apply monejs in the Seri~ Principal Acc0unt for 
· each· Series of:Variab1e Rate Bonds .to the paynient ~f ilie Principal Amount_ of such Series of 

Varial?le. lµte Bqnds. when ·due 8.Qd the paymeJ:!.t of Mandatory.Sinking Fund Payments in the 
amount and on and aft~r the date specified in a Series" Sale Resoluti6n for such Sen.es of Variable 
Rate Bonds or pursuant to Section 3~t-65.l l( d)(vii). If a Credit Facility is in effect with resvect 
to a Series of Va:ifable Rate Bonds, the Trustee, on sucli due date, sh!lll withdlaw and apply , 
moneys in the Series Principal Account 'relatl~g to such Series of Variable Rate .Bonds to 
reimburse the Credit Pro~der for Draws· on the Credit F~cilit:Y'pursuant to Section :rn-65.18(a) to 
. pay pri.ncipal of V ariab ie Rate B~µds &ft}\e related ~eries. . . ' 

~ . .. 
(ii) The Commission may, from.time to time,. purchase any Variable 

Rate Bonds out .of available moneys of the Commission at such prices as fue Commission may 
datennine in a request. of an Authi:>rized Commission Representative, plus accrued interest 
thereon. 
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.· 
. (iii) .At .the discretion of the Co~ission, the Trustee' ~hall apply 

. · · Mandatozy Sinking FunCI Pa}'lJl.ents, as rapidly as may be practicable, to the purchase of V .ariahle 
Rate Bonds at p.ublic or private sale as and when and at such prices (incJucling brokerage and 

·· other expenses, but excluding accrued interest on such Variable Rate Bond$, which is payable 
from the related Serles Interest Account) aS the Commi~on. may in its discretion detenn~e. but 
not to exceed ·the.par value tltereof. .. 

. (iv) All Variable Rate Bonds purchased or redeemed under the 
pwvi~ions of this S~on30-65.22(c) shall be delivered to~ and canceled and destro~ b:y, the· 

·· Trustee and shall not be reissued.· 

. .. (d) Establishment ~d Application of S~tj.es Redempti~n Account.' The 
TruStee shall-apply moneys in the Series Redemption Account for each Series of Variable Rate 
Bonds to 'the payment of the Redemption Price of such Series of V ariahle Rate B~nds called. for 
redemption pursuant to Seetion 30--65.16(h). Accrued interest on VariaJ:?le Rate Bonds redeemed 
pui:suml;t to $ection.30-65.16(b) shall be paid from the S.eries Interest A;ccount f?r such Series. If 

·.a Credit Facility is in· effect with respect to a _Series ofVariitble Rate Bonds, the Trustee, on the 
. Redemption Date, shall witpdraw ~d apply moneys.in the Series Redemption :Acco.imt relating 

. to such Series of Variable Rate Bonds to reimburse the Credit Provider for Draws on the Credit · 
· · ~Facility putsu~t to Si;ction ~0-6?.l'S(a) to pay the Redemption Piice of Variable Rate Bonds of. 

· .the r~lated Series. · 
. . 

(e) Deficiencies in the S cries Debt Service Accounts. In the event that the 
·amount on deposit :In any Series Debt Service Account for any Series of Variable Rate Bonds is 
insufficient to pay the interest or Principal Amount or Redemption Price coming due on such 
Series of Variable Rate Bonds to reimburse the Credit Provider for Draws on the Credit Facility 
pursuant to Section 30-65.18(a), the Trustee shall transfer from the Issl.1:e l l;leserve Aecoun~ .or 
the Serles Resewe Account cr~ated pursuant to Section ·30-§5.23( d)(i), as the case may be, to the 
Series Interest Account, Series Principal Account or Seri.es Redemption Account for such Serie_s,. 
not later than five (5) days piior to the date on· which such pa:Yment is required, the amount of 

· · ·such deficiency. · 
-- ···~-· ... 

SECTION30-65.23. Establlshment of Series of· Variable R.ate "Bonds as a 
Partfoip"ating Series;·Alternative Creation of Separate Reserve Accounts: 

. . ~ ~ 

. (a) Reserve Requirement Each ·series of Variable Rate Bond$ 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 Reserv!} Requirement foreach Series of.Varia'ble Rate Bonds secur~ 
by a Series Resexve Account shall .be Maximum Series Annyal Debt Service or such other 
amount as shall be set forth in a Serles Sale Resolution. · 
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. (b) . Determination of Participating Series .. Tue Airport Director or· his 
.d~ignee is ·hereby authorized and directed. to determine whether or not ll Series of Variable Rate . 
:Bonds is to be a~Iared to be a Participating Series·with respect to ·~he Issue .l Reserve Account . 

. established by Secti<?n 1-13.07 of the 1991 Resolution. · 
. . 

(c) Valuation of Participating Series. In ~he event a Participating Serles of. 
Variable Rate Bonds is to be redeemed in whole"or. in part pursuant to Section 30-65.16 or·the 
Commission notifies the Trustee in writing of its' intention to refund' the said Participating Series. 
!Jf V ariahle Rate Bonds in whole or in part, ¢e Trustee sball..value the. amount in the Issue 1 . 
Reserve Account in accordance wit:h Seetion 1-13,07(b), and if the Trustee determines that'the 

· · amount in the Issue I Reserve .Account exceeds Aggregate Maximum Annual -Debt Service on 
. the V ari!Jl>le Rate Bonds of the Participating Serles to remain Outst;ancµng after. slich redemption 

. · · or refunding: UP.OD ·the reque5t of the Commission signed by an Autboi:ized Commission . 
. R~resentative, the Trustee shall ttansfer·the amount of such. excess in acc"ordance With such 
r~uest. The .T~tee may request at any time, and the Commission shall deliver within ten· (10) 
'Bnsiness Days of·slich :request, a certificate 'Stating the amount of th1t Aggregafo Maximum 
Annual Pebt Service on the then Outstanding Variable Rate Bonds.of the Participating Series, 
and the Trustee: shali be entitled to rely on such certificate. 

( d) · :Serres Reserve Accounts. 

. (i) fu the event the Airport Director or his designee determines that 3: 
Series. of Variable Rate Bonds shall not be a Participating Series, there is- hereby c~ted for such 

. Secles of Variable Rate Bonds a separate.reserve account within t:he 1991 Resolution Reserve 
Fm;i.d held by the Trustee .to be designated as the "Issue_ Reserve Account," with. the blank to 
be completed with the alpha-numerical designation of the particular Series of Variable Rate 

. Bonds (each such reser\re account is herein called a "Series Reserve Account"). The moneys in 
· · .. said' accoU.ut shall' be used ~lely for the. purpose of paYmg interest.. ·pri~cipal or M~datory 
. .Sinking Furi.d P~yments .on the.Serles of Variable Rate Bonds for-which such ~erve account is 

·established or to reimburse the ·Credit Provider for Draws· on ihe Credit Facility pursuant to 
:Section 30-65.18(a) whenever any moneys then 'credited to the ac<?otntJs within the 1991 
Resolution Debt- Service Fund for such Series ·of V ariable·Rate Bonds are insufficient for such 
purposes .. If at any tim~ the balance in said aceo~t shall for any reason be 'diminish¢ below an . 
amount equal to the Series :R;eserve Re,quirement, the .Trustee. shall immediately notify. the · 
Commission of such deficiency> and ~e Commission shall cailse-saffi:.Series Reserve Account to 
be repleni$hed: by ·transfers from ~vailable Net Revenues 'over a.period not to exceed twelve 
months from the date the Coinmissfon receives notice .from the Trus~ee of such deficiency. The 
·Trustee may request at any time. and the Commission shall deliver within ten (10) BusinesiDays 
of such request, a certificate stating the amount of the Series Reserve Requirement, and the 
Trustee shall be entitled to rely on such certificate. 
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. . (ii) From tiuie to time, but not less. frequently than annually; the · 
. Trustee fill.all determine the amount in -each. Senes Reserve Account. PermittCd Investments in 
such Series R:eserve Accounts shall be.valued at cost plus accreted val~e. . 

. . 

. (iii) · Within 90 dais after the end of each Fiscal Y e1tr, and at such other 
times. as the Commission shall request in writing. the Tni.stee shall determine the amount in &.!,ch 
Series ~eserve Account. Iµ the event that the trustee detemili:/.es on any valuation date ·that tl).e 
·amount in a Serie5 Reserve Account exceeds the Series Reserve Requirement, upon the request ·. 

· . of the Commission signed by an ,AuthorlUd Commission Representative, the Trustee sha11 
: transfer the amount of such excess to ~e Treasurer for deposit in the Rev.enues Acco®t. . . .. . . . 

(iv) In-. the event a S.eries 'or Variable Rate PoodS other than a 
:Participa~g Series is to be redeemed in whole odn part pursuant to Sec~on 30-o5~16 or the 
·Con:n,ni8sion notifies the Trustee in writing of its intention to refund said Serles of Variable Rate 
Bonds in whole or in. part. the Trustee shall value the amount in the Sciies Reserve Account for 
·such Serles iI}. accordance wi~ this Sectio.n 30-65.23(d), and ~f the Trustee d~tennfues tlµit the 

· ~ount in-such Series Reserve Account exceeds the Series Reserve Requirememt for such Series 
. ·after SlfCh redemptio? or refunding; upon the request of the Commission signed by an Authorized . 

Connnission Representative, th(f Tntstee shall transfer the amount of such excess in accordance · 
with such request. · · 

. . (v) At its option, the <;:!onunission may at any time substitiite a Credit 
F~cility meeting the requirements of this Section 30-65.23(d) for amo!Jllts on depos.it in any 
S~ries Rese~e Account The Commission shall .not substitute a Credit Facility foi: all or any p~ · 
of the amounfs on deposit in any such Serles Rf!Senre Account, if such substitution will ~use the . 
then current ratings: on the Series. of Variable Rate Bonds ·secured by such Series Reserve 
Account to .be downgraded or withdrawn. I·n the event that aJterthe substitution ofa Credit· 
Facility for all <>r any part of the amounts on deposit in any Serles R:eserve Acequnt, the -~aunt 
-in such Reserve Account is greater than the Series Reserve Requirement, upon the reqµe8t of (!.Ii 
Authorized Commissiop ~epresentative, the Trustee shall' transfer such excess to the 
Commission to lie used solely for Airport purposes. · 

-- .,.... . .. 
, SECTION 30-65.24. Disposition 'of ProcOOds of the Variable Rate Bonds: The 

· proceeds of the sale of each Sepes of Variable Rate Bon~ shall be deposited with the Treasurer 
and s~all be held.in tru.St and set asidd'by the Tre~urer as follows:---~· 

' . . 
(a) The Treasurer shall :transfer to the Trm;tee.for deposit in the Series In,terest 

Account for such Series an amount equal to interest accrued on such Series ·of Variable Rate· 
Bonds to the date of delivery thereof. · 

. . 
(b) '.fhe Treasurer shall transfer. to· the Trustee· for deposit iri the Issue ! 

Reserve Account an amount equal to Maximum Serie~ Annual Debt SeIVice on such Series of . . 
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Variable Rate -Bonds, or such lesser amount as will mcrease the_ balance of the Issue 1 Reserve 
_.Account tQ the Aggregate Maxim.uni Annual Debt Service, or for deposit in the ·series Reser.ve ~ 
Account created pursuant to Section 30-65.23(d) of this Eleventh Supplemental Resolution in an 

. amount equal to the SeriP.S Reserve Requir~ment. · · 

. · (c) . · The Treasurer shall depos~t or cause t;<>:be deposited in the S~es. Cqsts of. 
. Is;mance Account the amountspecified·in a Seri~s. Sale Resolution, the Bond Purchase Contract 
·orinstructlonsdeliveredbytheAuportDueCtororhis designee, for the payment'o:f Costs of._ 
Isstiance of the Series ofVariable Rate Bonds. · · 

. (d) . The. remaining proceeds from the sale of the Variable Rate.Bonds of such 
Series sh~~ as specifie4 in a &erieS Sale Resolution, the Bond Purchase Con.tract or instructions 
deli~ered by the Airport Director or his designee, be either (i) transferred by the Treasurer-to the 
-Series·Escrow: Agent fQr deposit in the Series Escrow Fund and ~plied in accorqance·with"the 
Serie8 Escrow Agreement to refund·outstanding 1991 Resolution Bonds or Notes (ii) -deposited. 
by the Trea8urer in the Series Construction Account for a-pplication to the payment of the· Project 
·Costs. 

SECTION30-65.25. Deposits of Net Revenues in Series Debt Service Accolints .. 
Ii{ accordance with Section 5.03 of the 1991 Resolution, the Treasurer shall allocate ~d transfer · 
to.the Trustee for deposit in the Series Debt Service Accounts amountS. from the-Net Revenues, 
.ii.S follows: · 

. (a) With respect to. Variable Rate Bonds in ·a Daily Mode, Weekly Mode qr an 
·Auqtion Mode with an Auction Period of forty (40) days oi; less, Net Revenues shall be deposited 
"into the applicable Series Interest" Accounts on or before the Ip.terest Payment Pates for Vari¥>1e 
Rate Bonds in such Modes, and with respect to Variable Rate Bonds in a Term Rate Mode, FiXed 

.. · Rate Mode, Conimerc1al Paper Mode' or an Auction Mode with·an Auction P~dod ofmore·than 
· foey ( 40) days, Net Revenues sh~ll be deposited in the applicable-Series'IntereSt Accoilnts on th<? 
second Business Day of each ·month, in approximately equa,l monthly installments,. so that the . 
.aggregate a mount on deposit in such Series Interest Accounts 9n tl:}e next succeeding Int~rest 
Payment Date "for.sucl:i. Variable Rate Bonds is-at least equal to the aggregate. amount of interest 
due and payable on such Interest Payment Date; provided, however, that no moneys need be 
d~posited in a Series Interes~ Account except to "the extent that· such moneys are required for the 
payment ofinterest to become due o~ch Series of Variable Rffie-Be-nds on the next succeedillg 
Interest Payment Date, after the application of the moneys then on deposit in the-Series Interest 

. Account; and pr9vided, further, that subject to. the preceding :proviso, during.the period _preceding 
the first Interest Payment Date with respect to a Senes of Vari.able Rate Bonds, "the amount Qf 
each monthly installment, if applicable, shall be l?qual to the prodQ.ct of a fraction tlie· numerator . 
·of which is one and the denominator of which is the number of whole calendar months from the· 
date ofissuance of the Series ofVanabie Rate Bonds to the f)Ist Interest Payment Date on such . . 
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Series of Variable Rate Bonds minus one, and the aggregate amount of interest becoming' due .
-~d payabfo on such: Series of Variable Rate Bonds_on s~d Interest Payment Date. 

(b) In the Series Principal Account for each Series, in approximately equal · 
. ~onthly installments, commencing on the second S~tiess Day of tlle month detenniqed 
pursuant to a Series Sale Resolution or. Bond Purchase Contract, an amount eq,mtl t~ at I~t one · 
twelfth (Ill2) of the aggregate Principal Amount beeonung due and payable on the Outstanding . 
Serial Bonds of such Series on the next succeeding Principal Payment Date, until there shall have 

. been accUiD.ulated in th~ Series Principal Account for such Series an amount sufficient tQ pay the 
. Principai Amount of~ Serial Bonds of such Series,maturing oy their terms on the next Priiicipal 
·.·Payment bate. · 

(c) The ~asurer shall also transter to the Trustee fur d<;)posit in. the Series· 
Principal Ac;CQunt for each Series, in approximately equal monthly instalhnen:ts, commencing on 
or before the· second Business Day of the month determine~ pursuant to a Series' Sa:le Resolution · 

·· br Bon.d Purchase Contract, prior to the first Mandatory Sinking Fund Redemption Date, an 
· amount eqllal t(! at least one-twelfth (1/12) of the Mandatoxy Sinking Fund Payment required to 

.. b.e made ptiriµant to a S~es Sale Resolution for such Series on the n~t succeeding.Mandatory ' 
. : · ·sinking Fund Re4einption Date, as such Mandatoxy Sinking Fllhd Payments and Mandatory ·. 

· . ·. Sink:it.tg Fund Redemption Dates lllllY be set forth 41 a Series Sare Resolution or Bond Ptirchase · 
Contract for such Series orpursuant to Section 30-65.ll(d)(vii). · 

SECTION 30-65 .26. Pennitted Investments. · 

· . (a) ~ Amounts in the Series Debt Service Accounts for each Series of Variable 
Rate Bonds shall be. invested in .Permitted Investments described ·in clauses (-a) .or (b) of the 

. definition "of Permitted ~vestments maturing C?n or before the Payment Pate on· which the 
proceeds of such Permitted Investments are intended to be applied for 'the pi:Jrposes of the Series 
Debt Service Account to which such PCnnitted lrJ.vestments are allocated. · .Ai:nounts in any 
S~ries Reserve Account shaQ be investedinPmID;tted In.vestments d~cn'bed in clauses (a) or (b) 
of tlie defin,ition of Pennitted Investments maturing no later th.an seven yeaxs ·after the date of . 
purchase of said"PerrQitted Investment. Amounts in. Series Construction Accounts may be · . 
invested. in any Pennitted Investment' Amounts in the Serie!l.Escrnw Funds shall be invested as 
provided in the corresponding Series Escrow Agreements. Amounts in the St:ries R.emarketing 
·proceei:ls Account, S.eri~;credit F~lity Purchase Account- amHhries Credit Facjlity Account 
shall be held uninvested unless otherwise provided in a Series Sale Resolution~ - • 

. (b) The Trustee or th~ ~aying Agent, as the case may be, may oornmingie any 
moneys held by it under this Eleventh Supplemimtal Resolution. except moneys derived from a 
Draw under a Credit Facility or Seasoned Funds, and amounts held in the .Si::ries Remarlceting 
Proceeds Account, Series Credit Facility Pu..ryhase Account, and Serles Credit Faciiity Acco~t,· 
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. ~ch .of- which shall be held separate and apart of all other Funds md Accounts ~d not 
commingled w.ith any other Funds oi' Accounts or investments of moneys therein. · 

SECTION.30..65.27. No Arbitrage .. The Commissiqn shall not. take, ~or permit 
to be taken byt:p.~ Trustee or the· Paying Agent or otherwise, any"action which. ·if such action had 

. ~een reasonably expected to have ?een taken or had been deliberately and intentionally taken on 
the date of the issuance of any $eries of Variable Rate Bonds, would have caused such Series of 
the Variable: Rate Bonds to be "arbitrage bonds'' within the meanipg of Section l48(a) pf the : 
C~de and Regulations. To that end1 the Commission v.nll comply With .all reqmremen~ of 
Section 148 of the Code to the extent applicable to each Serles of Variable Rate.Bonds. Iti the 

. event that at any time the Commission is of the opinion th~ for purp9ses offu!~ Section 30-65.26 
.it is necessary t9 restrict or to. limit the yield on the investment of any moneys held by the · 

·· :rrustee lµlder this Article ".30-IXV, the Commission sh8.U so instruct the Trustee in wri~g. cµid 
the Trustee shall take such action as may be necessary in accordance with s.uch insttuc~ions. - ~ . . . . ~ 

SECTION 30-65~28. Rebate to United States. The Commission will pay or cause 
:to:hei pai~ to the United States Gove~nt the amounts requixed by Section 14:8(f) of the Co!Je 
.and any Regulations pi:'omulgat_ed thereunder at the times required thereby. To .furlher the· 
sa~sfaction ·o.f such rebate "requirement, there is hereby created, to be held by the Trostee as a · 

· separate fund for each Serles of Variable R~te Bonds distµlct fu:>ItJ. all other fund:; and accounts 
· held by the Trustee under tlie 1991 Resolution, a fund designated· as the :'Isstie _ R:ebate Account" 

(with the blank to be completed with ~e aIPha-numerical designation o(the particular Series of 
Bonds). The Ti:ustee shall hold any payments ~eceived from the .Commission for deposit into. tte· . 
Series Rebate Account for· each Series of Variable Rate Bonds .for purpose8 of ultimate reba,te to 
·the United. States, all as more particularly described in the Tax Certificate for such S~ries. 
Pending payment to ~he United States, money.s held in the S eiies Rebate·Accourit are her<;>:by 
pledged· to seeure such payments to th~ United States as pro:vided herein_ and in . the T?X 
Certificate, and·neither the Coinmission, fue Bondholders nor any other person shall have any 
rights in or claim to such, moneys. The Trustee shall inve:s~ all ruP.ounts hel<i[ in the Series Rebate 
Acc01mts in Nonpurpose fuveslments (as defined.in th~ applicable .Tax Ce!1ificate), as directed 
by the Commission in the applicable Tax Certificate. · · . -- ····· ... . . 

Computations of the rebate amount and all caleulatiohs under this Section and the 
Tax Certificate shall be furnished b:y: or -on behalf of the· Commission. Tiie Trustee shall be 
deemed concliisively .to have complted with the provisions of tbTu...:..Section ilit. follows the 
directions of the Commission consistent with the provisions of'the Tax Cei:tificate. The Tmstee_ 
.shall have no liability or responsibility to enforce compliance by the Corµmission with the· 
Rebate Requ~mept The Tru:Stee shall have no obligation to pay any· amounts required to be 
rebated pursuant to this Sectioti, other -than from moneys required to be held in the funds and . 
accounts created under the 199i Resolution, including 'the Sen es Rebate Accounts, or from other · 
moile)'S provided to it by the Com:nission. · 
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. . The· Conlmission and the Trust~e shall keep and retain, for a period of six (6) . · 
yeafs following the retirement of the related Series of Variable Rate Bonds. records of the 
·determinations made pursuant to this Section 30-65 .28. · 

. . 

In order to provide for the iidministration <!f this SectiOn,. the Commission· may 
. provide for tlie employment of independent attomey8, accountants and consultants, who shall be 

· selected by the CommisSion with reas.onable care and compensated on such re<tsonable basis as 
· the Coriunission may deem ·appropriate •. and the ·irustee . may rely cqnclusively upon fue · 

-Opinions, calculations, determinations.and advice of such attorneys, accountants and consultants 
·employed hereunder. · .. · · 

. - .. .-

. SECTION 30"'65.29. Tax Coyenant; The Commission shall n6fuse or kii.owingly 
·'pennit the use of any proc~edS of the Variable Rate Bonds or any· other funds of the 

. '..Commisslon, directly or indirectly; in iWy manner, and shall not talce oi; pennit to be· taken any 
· other action or actions;wbich.w~:mld result in any.of the Variable Rate ·Bonds being treated as an 
obli~tion not desbrlbed in .Sectiqn 103(a) of the Code. With.out 'limiting tlte generality of tjie 
•fol'.egoing, th.e Co:nunission w~ll comply with all the requirements and caveriants contabied in.the 
. Tax Certificate. This covenant sliaJ.l. survive tfie payment in full ordefeasance of the Variabie 
RateBoµds. · · 

·-.SECTION 30--65.30. Taxable· Variable Rate Bonds. · Notwithstandllig anything in 
this Supplemenlal Resol!ltion to ~e contrary, in the ev~t th~ Airport Direct9r oi; his designee 
·uesignates a Series of Variable Rate Bqnds as obligations.not descri.bed in Section 103(a) of the 
·code, the.provisions of Sections 30-6~.~7 • .30.-65.28 and 30-65.29 shall not apply to such Serles 
.o'fV .ar:iable Rate Bonds. 

SECT!ON 30,.PS.3 l. Continuing Disclosure. The Commission cQvenanfl? . ·to 
·comply with a.nd .can}'. out all 'of the provisions of any Contimtj.ng' Discl~sure (:erti:ficate 
executecf~d delivered in.connection with. the issuane<e of a Serles.ofV;uiable Rate Bonds, as it . 
maybe ~Il1end~ fro~ time to time in accordance with its terms. Notwithstanding any ot~er 
provision of the .1991 Resolution; failure of the Commission Jo comply with any Continuing 
Disclosure Certificate· ~liall not be considered .rui Event" of Pefault; provided. however, the 
Trustee may (and at the· written request ~f the BOndholders .. of at' Ieast.25% vf the aggregate 
principal amo1lnt of the .relate9 Serie5 of Variable Rate Bonds Outstanding, and if suclt 
BondholdeFS. shall have furnished t:S the Trustee indemnity-Siifisfictory to if,_~hall) or any 
Bondholder.or beneficial owner of such Serles ofVariab]e Rate Bonds may talce such actions as 
~niay he ne~essary and appropria~e.·includin~ seeking specific performance by court order, to 
cause the Commission to comply with its obligations under this Section 30-65.31. . 

··SECTION 30-65.32. D.efaultS and Remedies. Except as in this Section 30-6~.32 
otherwise provided, defaults and .rem~dies relating to a Series of Variable Rate Bonds shall be 
subject to th~ provisions o.f Article VIl of the 1991 Resolutio~. 
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SECTION 30-65.33. The R«?marketing Agent The Reinarketing Agent for a 
Series ofViriable Rate Bonds shall be designated by the Comniission in a Series Sale Resolution 
-relating to such Series of V arlaole Rat~ BGlnds; ·Each Remarketing ·Agent shall remarket 
Variable Rate Bonds pursuant to this Eleventh Supplemental Resolution and the 1991 · 
Resolution, k~p such books and recor<Js as shall be consistent W:ith·prudent irtaustry practice and 
:make such books ~d.records available·for inspection by the Cted.it Provider, the Commission. 
the Paying Agent aJ?.d the Trustee atatl reasonable times. 

. The Rem:irketing Ageµt may at any time ·resign and ·be"'discharged of the duties 
and obligations created by this Eleventh Suppletµental Resolution by giving at least thirty' (30) 
-days' notice 'ta the CQmmission,. the Trustt:e; the Paying Agent ru;id the Credit Provider. The 
Reroarkt<ting Agent may be removed at. any .tinie, at :the directioJ,l ·of the Co~ssion. by an 
i)lstrument filed with the Remarketing Agenf1 ~e Trustee, the Paying· Agent and the Credit· 

· . · ;I>rovid~r and up.on at least thirty. (30) da:ys' notice to· the ·R.emarketing Agent Any succes.sor 
Remarketing Agent shill be selected by the. Commission and shall be ·a member·of the Natjcmal 

· :Association of Sec;urities Dealers, Inc., sh.all have a capitaliiatiOn of -at .least fifteen million 
: ·dollars ($15,000,000),. and.shall be·authorized by law to perfonn. all the duti,es set forth in this 

.Eleventh·Suppleinental Resolution and the 1991- Resolution. When~ Credit Facility.is in effect 
: With respect to a S~es of V3riahle Rate Bonds and so long as the related Credit P'royi.dei-has not · 
··wrongfully dishonor~ ~Draw on ·such Credit Facility, the Commission shall obtain such Credit 
::Provider's consciit to th~ appofu.tment of such su9ce8sor Remarketfug Agent. :rhe Commission's 
· ~elivery'to .. the Trustee.-of a· certificate setting forth· the effective qate ·or t!J.e appointment of a. 
successor Remarlceting Agent and the z:i.ame of such su~cessor shall be co~clusive evidence :that 

. (i)·if applicable, the predecessor Remarlceting Agent has been removed· in acc0rdance with the 
·provisions of this Eleventh Supplemental Resolution and {ii) such successor hru; been appointed 
and .is qualified to· act as Remarketing Agent under. the terms of.this Eleventh Supplemental 

· Resolution. 

SECTION 30-65.34. Defeasance. · If. a Cr~CFacility (other .than a Bond 
·Insurance Policy or resetv« fund surety policy)' is in effect with. respect to a .Series of Variable 

: ·Rate ·Bonds;·any moneys, Goveminentill Obligations, Government Certificates ·or pre-funded 
mumcip~ .obligationipermitted under Section l0.02 of the 1991 Resolution. shall constitute, or 
s~l have been purchased with, Seasoned Funds. Except as .Jn this .Section 30-65.34 otherwise 

· provided, th~ defeasance of a Series W"Vaiiable Rate Bonds sl}.aJ.l be~ubject to the provisions of 
.ArticleX oftlie 1991 Resolution. . · · · -:----· ·_ . 

. SECTION 30-65.35. References to Credit Provider. Notwithstandi~g any 
provisions containedherein or in the 199.l Resolution to the contrary, after the expiration or 
tennination of the Credit Facility securing a Series of Variable Rate Bonds and after all 
oblig~tjons owed to the related Credit Pro:vider pursuant to its Credit Facility A!ieement (other ' 
than the right to indemnification and other rights which purport to. survive satisfaction of present: · 
payment obligations~ have ~een paid in full or ~ischargc:id, all references fo such Cre9.i.t . .Provider 
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contained h~in or in. the 1991 Resolution shall be null and void and of no further force· and 
effect. 

SECTION 3<F-65.36: Notices. All .notices, ~nsents ·or other communications 
required or permitted hereunde::i; or under the 1991 Resolution shall bcr deemed sufficiently given 

·or served if given in Writing, mailed by first class mail, postage prepaid and addressed to the 
. partie~ listed in Secti?n 11.08 of the 1991Resolution3:Jld·as follows: · 

(a) If to the Paying Agent; to theaddressprovidedbythePayingAgent in 
. writing from time to time to the cotmiµssioil, tQ.e Trustee. the Auction Agent. the Market Agent, 
the ReJl1arketingAgent, the Broker:-Deal~rs and the Credit Providers; · · 

--
. ·. (b} If to the Trustee, to the address provided by the Paying Age:qt iµ writing 

from time to time to the Commission, the T1:llstee, the Auction Agent, the Market Agent, tlu, 
Remarket!ng Agent, the :13roker-Dealers and the'Credit Providers; 

-

Agreement; 
(c) If to the Auction Agent, to the address set forth in the relate&· Auction 

. : -

(d) If. to the Market Agent, to aadress set forth in tire M8rket Agent 
.A.greemen~ 

. (e) If t9 tlie Remarketing Agent, to the add~ess set forth in the rel~ted 
Remm:keting Agreement; 

(f) · If to a Btoker-Dealer, to the addiess set fox:th in :the related Broker-De~er 
Agr~meht; and 

. (g) If to the . Credit Provider, to the add~ess...s.et forth in the related Credit 
Facility Agreement. . 

. · SECTION 30-65.37. Notices to Rating Agencies. In addition to the notices 
required by Section.'11;04 of the 1991 Resolution, the Trustee shall.give immediate noticeto 
Moody's, Standard & Poor's and Fitch, as applicable, in the ·event (a) .the Remarketing Agent 
r~igns or is replaced; (b) a Credit li'Jlcility ~pires or is tenmn~~.J:i.r (c) the Variable Rate . 
Bonds are changed from one Mode to another Mode. 

ARTICLE 30-LXVI 
. 

PROVISIONS RELATING TO.AUCTION BONDS 

SECTION 30-66.01. Applicability. The provisions of this. Article shall. apply to 
· V ariah le Rate Bonds while in an Auction Mode. 
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SECTION 30-66.02. Auction Procedures. 

(.a) Orders by Existing OWn.ers and Potential Owners. Prior to the 
Submission Deadline on each Auction Date for Auction BondS of a Senes: 

(i) each Exlsting Owner of Auction Bonds of a Series may submit t~ a 
Broker-Dealer, -in writing qr by such other metqod as shall be teaso~ly acceptable to such 
Brok.er-Dealer. ip.formation as to: 

. (A} the P.rincip3! amount of Auction fJonds of a Seri~; if any, 
held by.suchExistingOwnerwhichsuchE_xistingOwner irrevocably co~its to .continue to· · 
hold for the next succeeding Auction. Period without regard to the rate determined by the AuGti.on 

· · Froced~ for such Auction Period, 

(B) the princip~l.amount.qfAucti.on Bonds of a S"eries; if any, 
l}~ld bys uch Existing Owner w bich such E xis~g Owner irrevocably ~mmits to cbnfinue to 
hold for-t4e·ne;ict sue;ceeding Auction Period if the rate determined by thy Auction Procedures for 
·such'. Auction Period shall nqt be less than the rate per annum then specified by such•Existing 
Owner (and which such Existing Owner-irrevocably offer$ to sell on the next succeeding Interest · 

.·Fayment Date:(or the same day in the case of a daily Auction Periqd) if the rate dete:i;mined by 
· :the Auction Procedures for th~ next succeeding Auc'tion Period shall be less than the rate pei 
. annum then specified by· such Existing Owner), and/or · 

(C) the principal amount Of Auction ·BondS of a Series, if any, 
held by such Existing Owner which such Existing Owner irrevocably ·offers to sell on the next. 
-~ucceeding J.nterest Payment Date (or on the same day iri the case· of a daily Auctfon Period). 
without regard to the rate determined by the Auction Procedures for the next succeeding Auction 
Period; and 

(ii) for the purpose of implementing the Auctions and thereby to 
achieve the lowest possible interest rate on a Series of Variable·Rate Bonds, the Broker-Dealers 
~all ~ntact PqJ~.qgat Owners, .including Persons that ar~ Existing Owners, to deterptlne the 
principal amount of Auction Borids of a Series, if any. ~~ch each such Potentiiil 9'Wne:r 
irrevocably offers to purchase if the rate dete'nnined by tlie Auction Procedures for the next 
succeeding Auction Period is not les~than the rate per annu~-then:-specified by such Poteiitial 
Owner. · · · · · -· · .. 

. For the purposeS' of this Eleventh Supplemental Resolution, l?Il Order containing 
the infonnat~on referred to inc lause (i)(A) above is herein referred to as a "Holt;! Order'', an 
Order containing the information referred to in clause (i)(B) or (ii) above is herein referred to as 
a '$id'~, and an. Ord.er containinl! the mfonnation referred·to in clause (i)(C) above isherein 
referred to as a "Sell Order." · 

69 

~37 

r 



": 

AIBPORTCOMMISSION 

CIT!( AND COUNTlf OF SAN FRA.'fCISCO 

'}13 .. 0~·-~'0 .RESOLUl'ION NO. --'!..:...:-'---"'-"'-

(b) Effect of Order by Existing ~ers and Potential Owners. 

(i) A Bid by an Existing Owner shall constitqte an irrevocable offer to . .. .· 
. sell: 

(A)'_ the principal am01mt of Auction Bonds· of a Series si)ec~'ed 
· in suCb Bid if the ntte deter.mined by the Auctio:µ Procedures on such Auction Date shall be less 

than "the rate specified therein; or 

. . _ · (B) such principal amount or a : less!? principal amount of 
-Auction Bonds of a Series to be deterinined as set fo~ in subsection. (.a}(v} of Sectio~ 30-66.0~ 
if the rate d<?tennin'ed by the Auction -Pro_cedurei, on s·uch Auction Date sMU. be equal to such 
specilied rate; or · · 

. (C) a lesser principal amollll.t of Auction Bonds of a Series to . 
be determined as set forth in subsection (b)(iv) of Section 39-66.05 if suc!i specµied rate shall be 
gigher1h:an the Maximum.Auction Rate·an~ Suffi~ient 9J.eariIIB ~igs dq not exist. 

. :. (ii) A Sel_l O!der by an Existing Owner siia11 consti.Me !111 irrevocable . 
: offer to sell: 

(A} the principal amount of Auction Bonds of a s~ries sp?::ified 
-in such Sell Order; or 

.. 
. (B) such principal amount or ·a lesser principal amount of 

Auction Bonds' of a Series as set forth in subsection (b)(iv) o.f Sectio!l 30-66.05 if Sufficient 
Clearing Bids do l;lot exist. . . . 

(iii) A Bid by a Potential Owner shall constltut.e an irrevocable.offer to-. ·-
purchase:. 

. (A) the principal amount <lf Auctlon Bond& of ~ Serlel'l ipecified 
in such Bid iftJi~·tate determined by the Auction Procedures on such Auction Date shall be 
higher than the·rate specifi~ therein; or · · 

· ~) S'"uch principal amount or ·a lesser princiP.."'aJ. amount of. 
Auction .Bonds of a Series· as .set forth in· subsection (a)( vi) of Section 30-66.05 if the rate 
determinedbytheAuctionProceduresonsuchAuctionDate shall be equal to such specified 
rate. 

. . 
{ c) Anythi_ng ~er:ein to tli~ contrary notwithstandipg: 
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. . 
. . .(i) . for purp9ses of any Auction, any Order which specifies Auction 

Bonds of a Serie$ "to be held. purchased or oold in a principal amotint which is not $25,0!)0 or an 
integqtl multiple thereof shall be rounded down to the nearest $25,~, and the ~uction Agent 
sliall conduct the Auc~on.Pr<_>cedures as if such Order had been submitted in sucp lower amount; 

(ii) for purposes of·any Auction other than during a daily Auction 
Period, any portion of an Order of an ·Existing Owner which relates to· Auction Bonds.of a Series . 
which has b~ called for

0 

re4emptiori on or prior t9 th.~ Interest Payment Date next succeeding .: 
SU:Ch Auction shall be.invalid with re~ect to such portion and.the ~uction Agents~ conduct 
-the Auction Procedures as if such portion. of such Order had not been submitted; . · · 

(ill) · for pm:poses of any Auction "other than dnr:lrig a dally·.Auction 
Period, no portion of an Auction Bond wfilch has been called for: redemption on or prior to the 
h!terest Payment D!ite next succeeding such .Auction shall .be inch~ded in -the . calculation of 
Available Bonds for SUQli Au~tion; arid · . · . 

(iv) . . the Auction Procedures s4ali be suspended dl.Ufug the ·period 
·commencing on the date of the AlJ.ction 4.gent's receipt of notice frpm the Trustee -0r the · 
· Commission of the. occurrence of an Event 9f Default' resulting from a f¥lure to pay princ~pal, · . 
premium or interest on any Series of Auction· Bonds when due (provided, however, that for· 
purposes of this provision only, payment by the Bond Insurer ·shall be deemed to .cure such Event ... 
of Default and no suspension ·of the Aucticin Procedures shall occur) but· shall. ·resunie two 
Business Day$ after the date on which the Auction Agent receives notice from the.TruStee.that · 
such EventofDefaulthasbeen waived or cured, withtheriextAuction to occur on the next 
regularly scheduled Auction Date o~cun:ing ~ereafter. 

SECTIO}l 30-66.03. Submission of Orders by Broker-Dealers to Auction Agent 
~ . . . 

(a) The Br9ker-Dealers for each Series of Aueilon Bonds shall submi~ to the 
Auction Agent in writing or by such other method as s!iall be reasonably acceptable to the 
Auction Agent, prior to the Submission Deadline. on each Auction Date, all Orders with respect 
to Auction Bonds:of such Serie$ ol;>tained by suph Broker-Dealer and ·sp~ifying, if requested, 

1 with respect to each Order: · · 
.. 

. (i) · the aggtegate principal amount o~ Bonds f!f such Series, if 
any, that ~the subjett of each Order; 

. . . 
(ri) · to the e:<tent that such Bidder is an Existing Owner: 

(A) the principal a.inoilnt of Auction Bonds of s.uch Series, if 
any, subject to any Hold Order placed by suc;;h E:x;isting Owner; 
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. . (13) the prin~ipa1" amount of Auction Bonds of such S eri~, if 
·any; subject to any Bid placed by such Existing Ow.µer and the rate ~pecified in such Bid; and 

(C) the piincipal amount of Auction Bonds of such.Series, if 
a'ny, subject t? any Sell Order pJ~ced _by such Existing Own~ and · · 

such Bid. 
(iii) to.the extent s~c;h Bidddis aPotentlal Owner, the rate Specified in :: 

. . 
(b) If any rate specified in any Bid contains more than three figures to the . 

right of the decimal point, the Auction Agent shall round such rate up to the next highest .one · ·: 
thousandth of one p~cent (0.001 %). · 

(c) . If.an. Ord~ or Orders covering all Auction Bond~ .of a Serles held by an 
.Existing Owner is not submitted to the Auction· Agent prior to the Submission D eadliJ!e, the 
Auction Agent shall. deeni a Hold Order to have been submitted on behalf of &uch ;Existing 
Ownercoverlngthe principal amount of_Aucti~n Bonds ofSucli Series' held by·such Existing · · 
Owner and not subject to O~ders submitted to the Auction Agent; provided. however, that if: 
there is .a change from·one Auction Period to anoth~ Aucfion.~eriod illld Orders have not .been '. . 
.submitted to. the Auction Agent prior to the Submission Deadline covering the aggregat~ > · 
principal amount of Auction Bonds of such .Serles to be. changed tlY another Auction Period held .. · · 
by suc4 Existing Owner, the Auction Agent .shall deem a Sell Order to haVe been sUbmitted oµ. · · · · 
behalf of such Existing Owner. covering the'principal amount of Varfable RatQ Bonds to be ~ · .. · 
chang~ h.eld by 5uch Existhig Owner not subjeet to Orders submitted.to the Auctio~· Agent · · . 

(d) If o!J.e or more Orders covering in"the· aggregate more tlian the princip.al 
. amount of Auction Bonds ·Of a Series Outstanding held by any Existing Owner are submitted· to: . . .... 
the Auction Agent; such Orders shall be considered :valid as follows: 

·(i) ~II Hold 0 rdeJ°~ shall b. e co~sider;i° E old Orde~s, but only u; to :_ ·· 
. and including in the aggregate the principiil amount of Auction ~onds of such. Series held by 

such Existing OWl'i.'et; .. · · 

(ii) (A) any Bid of an Existmg·Owner shall be c~nsidered valicJ· as· a 
Bid of an Existing· Owner up to ancJ.,,includitig the excess of the E~'?ipal am,omit of Auc?on 
Bonds of sµch Series held by such Existing Owner over the principal amount of..such·Varl,able 

· Rate Bonds subject to Hold Orders referred to in subsection (i) ab.ave; · 

.. .. . 

(B) subject to clause {A) above,.·al1 Bids of an Existing Owner · ' 
with the same rate shall. be aggtegated and considered a single Bid of an Existing Owner up to · 
an~· iii.eluding the excess of the principal amount of Auction Bonds of such Series helq by such· 
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: BXisting Owner over. the pnncipal amou:q.1 of such Auction Bonds of sucli ·setjes ·held by such · 
Existing Owner subject to ij.old Orders referred to in subsectiou (i) above; 

(C) · · .subject to clause (A) above, i{ more than one Bid with · 
!lifferep.trates is submitted on behalf of slich Existing Owner, such Bids·shall be considered Bids 
·of an Existing Owner in the ascending order ef their regp~ve rates up to the 2.'!llount o.f the 
excess of the principal amount of Auction BondS of a Series held by .such Existing Owner over 
the principal amount of such Avctlon Bonds held· by. such 'f.xisq.Q.g Owner,subjec~ to Hold Orders· · 
referred to in subsection (i.) above; and· · . . · . . 

. . 
· · (D) the prjncipal amount, if any, ofsuchAuqtion Bonds ofa 
SetleS subjeet to.Bids not consi~eied. to. be Bids of an Existing Ow.tier under dµs subsection (~i) 

·shall be treated as the subject of a Bid by a Potential Owner; and · 

. . (iii) ·all Sell Qrders shall be considered Sell Orders, but only ~p to and 
iiicluding a principal amount of Auction Bonds of such Series" equal to the excess of the principal 
am.oµnt o( Auction Bonds of such Series.held by such EXisting Owner over the sum of the 

. principal amount of such: A~c~o1:J. Bonds of such S.eries considered to be subj~t t~·Hold.Orders 
" puisuimt to subsection (i) -above and the pnnc'ipal- amount of Auction. Bonds of such Series 

eonsideied ~o be subject to Bids of such Existing QW:nerpursuanft:O suosection (ii) above. 
. . 

. (e) . If mory'1;han 01:1e.Bid-is submitted on behalf.of any Potential Owner, each 
Bid submitted with the same rate sha~l be aggregated and considered. a single Bid ~d each Bid 
s.ubmitted with a· different rate shall be considered a separate Bid with the rate and the principal 
~ount of Auction Bonds of the-Series specified therein. 

(f.) Neither the Conunission, the Trustee nor the Auction. .AgeJ?.t shall be 
.responsible for the .failure of any Broker-;Dealer· to submit an 0 rder to the A ucti6n Agent on 
behalfof any Existing Owner or Potential Owner. · · 

·sECTI;ON 30-66.04 •. Detennin?-tion of Auction Rate. · 
--- .~. ~... •-i . . . 

(a) Not later _than 9:30 a.m., N~w York City time, on each Auction "Date for 
Auctfon Bonds of a Series, the Auction Agent shaj.l advise the Broker-Dealers and the T111stee ·hy 
telephone-of the All Hold Rate, .the Mwmum _Auction Rate and-the-Reference Rate.· 

. (b) Promptly aft~ the Submission Deadline on each Auction Date·for Auction 
·Bonds' of a Series, the Auction Agent shall asse~ble all Orders submitted or deemed submitted. 
·to itbythe Broker-Pealers (each such 0.rder as subinitted or deemed submitted by a Broker
. Dealer being hereinafter referred to as a "Submitted Hold Order," a "Subillitted Bid" or a 
·"StJbmitted Sell Order," as the case may ?e, and coliectively as· a •fsubmitted Order.,) and shall 
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.determine for sue~ Series (i) the Available Bonds, (ii) whether there are Suffici~t Clearing Bids, 
and (iii) the Auction Rate. · 

( c) Promptly after the Auction Agent has made the determinations pursuant to . 
subsection (b) above, the Auction Agent shall advise the Trustee by telephone {promptly 

·-confirmed in writing), or other Electronic Means of the Auction Rate for the next suc,::eediµg 
Auction Period and the Trustee shall promptly no?fy DTC of ~ch Auytion ~t~. · . 

( d) In the event the /uJ.ction Agent fails to calculate ot; for any .reason. fails to · · 
titµely provide the Auction Rate for 3J1.Y Auction Period, (i) ifthe·preceding ~uction Period: was 
a period of -thirty-five {35) days or' less; the new Austion Period shall be the . same as the 

'preceding Auction Period and the Auction Ra~ for the New.Auction Period slf<U1 be the same as. 
'the Auction .Rate for the preceding.Auction Period, and (ii) if the preceding Auction Period was a 

~ period of greater tlm.n thirty-five (35) days, the preceding Auction Period. shall be eitended. to the· 
seventh (7th) day following the day thafwould ·have been the.last day of.such Auction Period 
had it not been extended (or if such S<'.Venth.(7th} day is not followed by.a Business D~y then to 

. the next.succeeding d?-Y w.hich is followed by a Business. Day) and the Auction Rate in effect ~or 
: :the .precerung Auction Period will continue jn eff~t for .ihe· Auction Period as·so: extended. In 

th·e ibveni: an Auc~on Period is extended as set forth in clause (rl) of the.prec.eding sentence; an · 
· Atictionsh.all he held on theJastBusine5sDayoftheA.uctionP·eriod as so extended to take· 

effect for an· Auc~on P~od .beginning on the Busµiess Day innnediately following the last day . 
. of the Auction Period as extended which Auction Perlod will end on the date it would otherwise 
have ended on h!ld the prior Auction Period not_ been e~tended. 

. : (e) Jnthe.eventtheAuctionProce9ures·a·resuspended due to the failure to 
pay principal of, premium or interest.on any Series of Auction Bonds, the· Auction Rate for·the 
next fill;cc~g Auc~ion Period shall be·the Default Rate. . · . . . · · · 

(f) In the event of a failure to ~hange from an-Auction Mode to another Mode 
or in the event of a failure to change the length of the current Auction Period due to the lack of 
Sufficient Clearing Bids at the Auction on the. Auction Date for the first new Auction Period, the 
Auction Rate for 'the next Auction Period ·shall b.e the Maximum Auction Rate and the Auction 
Period shall be a seven (7)-day Auction·Period. 

(g) If a Series pf A~tion Bonds-is not rated odf'.a..S.eries of Aucb.on Bonds ·is 
no longer maintained. in boo.k-entry-only form by the Bond Depository, therr·the Auction 
Procedures shall be suspended and the A11ction Rate shall be·the Maximum Rate. · · 

SECTION 30-66.05. Ailocabon oh Serles of Auction Bonds. 
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(a) With respect to Auction Bonds of each Series, in the event .of Sufficient ·· 
Clearing Bids, subject to the further provisiorui of subsectio~s (c) and (d) below~ Submitted 
Orders shall be accepted or rejected as follows in the following order o( priority: · . . . 

· . (i) fi!.e ·submitted Hold O!der of· each Existing Owner sha.\l 'be 
acc'epted, thus requiring each such Existing Owrier to continue to hold Auctioii Bonds that are 

_· the subject of such-Submitted Hold Order; 

· (J.i) the Subnµtted Sell Order of each Erlsting 0wner shall be a~epted 
and. the Submitted Bid of each Existing Owner specifying any rate that is higher. than· the 
Wnming ]}id Rate shall be rejeGted, thus requiring eacp. such Existing Owner to sell such. 
·Existing Owner's Auction Bonds that are the ~mbject of su~b Submitted $ell Qrdet or Suqmitted 
Bid; . 

. . (iii) the Submitted Bid of each Existing OWner 'specifying any rate that 
. is lower than the Winning Bid Rate· shall be ilccepted, thus requinng each such Existing_ Owner 
·to continue to hold such Existing Owner's Auction Bonds ibat are the snbject of such Submitted 

. Bid; -

(iv) the Submitted Bid of each Potential Owner ~pecifying any rate that 
-. is lower .than the Wmhing Bid Rate shall be accepted, thus requiring each. such Potential Owner 
to· purchase Auction Bonds that are ~e subject of such Submitted Bid; 

. (v) . the Submitted Bid of each Existing-Owner specifying a·rate that is 
equal to the Winning Bid Rate shall be accepted,· thus requiring each such E:itisting Owner to 
continue to hold such Existing Owner's Auction Bonds that ilfe the subject of such Submitted ' 
Bid, but only up to and inCluding the principal amount of such Auction Bonds obtained' by 
multiplying (A) the aggregate princip~l amount of such Auction Bonds Ou~!SD.ding which are 
not the subject of Submitted Hold Orders d~scribed in subsection-{i} above or of Submitted Bids 
described in subsections (iii) or (f.v} above by (B) a fraction the i:J.Umerator of which shall be the. 
principal -amount of such Auction.Bonds Outstanding held by such Existing Owner subjtct to 
such Submittecr:Btd and the .denominator of w~ich shall be the aggregate principal amount of 
such ~uction Bonds Outstanding subject to· such Submitt~cLBids made by "alt such Existing 
Owners that specifi¥d a rate equal to the Winning Bid Ra~e. and ~e rema,inder, ff·any, of such 
Submitted-Bid shall be rejected, thu~.equll;ip.g efich such Existing--0wner to S'ell any exces~ 
amount of stich Auction Bonds; - · 

'· (vi) the Submitted ·Bid of each Pot~ntial Owner specifying a rate that. is 
equal to the.Winning.Bid.Rate shall be accepted, thus requiring each such Potential Owner to 
purchase the Auction Bonds that ~e.the subject"of such Submitted Bi~ but only in an amount 

· equal to the principal amount of such Auction Bonds obtained by multiplyip.g (A) the aggregate · 
principal amount o. f s uc.h Auction Bonds 0 utst-anding which a re not the subject of Submitted 
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Hoid Order~ described in subsection"(i) above or ofSu~mitted Bids descn'bed in iubsectlons (ii~, -
(iv) or (v) abov<? "by (B) a fraction the numerator of which shall be the principal l,\D.lount of such 
·:Auction Bonds Outstanding subject to such Submitted Bid and the denominator of which shall be 
the stim of the aggregate principal amount of such Auction Bends Out.standing subject to such 

· · Submittt_?d Bids made by· all such Potentiaj Owners that ~pecified a rate equal to the W1llning Bi.d 
. · Rate, ruid the remainder of such S~mttted Bid shajl be rejected; ~d · 

. . (vii) the Submitted Bid of each Potential Owner:spectfying any rate that- · . 
. · i~ higher than the Winning Bid Ra~ s~ be tejected. 

. _ . .(b) ~ the event there are not Sufficient Clearing :Bi&, subJec~··to the further " 
:Provisions of.subsections (c) and (d) below, Submitted Orders shall be accepted Cir.rejected as 
!oUows in the folloWing order of priority: · · 

. (i) the Submitted Hold Order 9f each Existing Owner shl!ll be 
accepted, thus requiritig each such Existing Owner to continue to hold such Auction Bonds that 
are the subject of such Submitte_d Hold O~d~r; 

(i~) . the Submitted Bid of each Existing Qwner specifying any rate that .. 
is not high.er than the Maximum Auction Rate shall be. accepted, !:h.us requiring each such 

. , · · ·:E:icisting. Owner to continue-to hold such Auction Bonds that are the subject of such Submitted 

· .. 

Bid· ' . 
(ri.i) the Submitted Bid ·of ea~h Potential Owner spevifying any i;at~ that 

is not higher t:p.an the Maximum Auction Rate: shali be accepte<l, thus requjpng each· such 
. ·Potential. Ow:O.er to p~hase such Auction Bonds that are the subject of :'inch Submitted Bid; 

. (iv) the Submitted Sell Orders of e~ch Existing Owner sh.all be 
.acce1'ted as Submitted Sell Orders and the Subniitted Bid;; of.each Existing Owner .specifying 
any raie .that is higher than the Maximum Auction Rate shall be deeme~ to be· and shall be 
accepted as Submittf'..d Sell Orders, in both cases only up to and including tl:i.e principal amount 
pf such Auctiol!.. ~Qn¢.; obtained by multiplying (A) the aggregate principal amount. of such 
Auction ~fonds· su.bject to Submitted Bids dese;rioed in subsection (iii} of this subsecµon (b) by 
(B) a fraction the numerator of which shall be the principaf amount of such Auction Bonds . 
Outstanding held by such Existing-.Owriet: subject to such Snhmilled Sell .Order or ·such 
Submitted Bid deemed to be a Submitted Sell Order and the denon:rlnat9r of which shall be the 
principal amount of such.Auction Bonds Outstanding subject to all such Submitted Sell Orde~ 

· and such Submitted Bids deemed to be Submitted Sell Orde~. and the remainder of each such 
. Submitted Sell Order or Submitted Bid shall be deemed to be and shall he aecepted as a Hold . 

Order and each such Existing Owner shalt be required to continue to hold such excess amount of 
~uch Auction Bonds; and 
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_ (v) 'the Submitted Bid of each Potential Qwner speci:fyfug any rate that · 
is higher than the Maxnnum Auction Rate shall b~ reject~. · · 

(er If,.as a result of the procedures described in Subsection (a) or (b) above, 
any Existing Ow!ier or Potential 0'?'ller would be required to purchase ·or sell an .aggregate 
:principal amount of Auction Bonds of a Series which is not ·an integral multiple of $25,000 on. 
any Auction Date. the Auction Agent shall by lot, in such manner as.it shall determine in'its.sole 
discretion, round up or dov.-n the principal -mnount of such Auction Bonds· to be purchased or:. 
sold· by any Existing Owner. or· Potential Owner on such Auction Date so that the .a~egate 
principal amount of such Auction Bonds putcb.ased or sold by .each Existing_ Owner or Potential 
Owner on such Auction Date shall be an. integral multiple-of$25,000, even. if such allocation 
i_esults in one or more of such ExiSting Owners or Potentjal Owners not purcqasing or s~lling any 
such Auction Bonds on' such Auction Date. . · ·. · 

(d) ·. If, as a-result of the pro¢edures described in subseqtion (a) a&ove, any 
Potential ._Owner woilld be :required to purchase less than $25 ,000 in principal· amount CJf ~ch -
Auction Bonds. oµ any Auction Date, the Auction Agent shall by lot, in·5uch w.mner a:; it. sh.all 
.determine in it!! sole discretion, allocate such Auction Bonds for purchase among Potential . 

.. OWners so that the principal amowit 9fAuction Bo.nds purcluised on suc'h Auction.bhte by any .. 
Potentia! Owner sfuill be an integral multiple of$25,000, even if such allocation results in one or 
more of such Potential Owners not purchasing suchAucti!'ri Bonds on such Au9tion Dat~. 

SECTION 30-66.06. Notice of Auction Rate. 

. (a) '0n each Auctjon Date for Auction Bonds of a. Series, the Auc~on Agent 
shall notify by telephone or other tekcoromunication devi«e or in writing each Broker-Deaier 
that participat~ in the Auction held on $uch Auction Date of the following: 

· (i) the Auction Rate detennined on such Auction Date ·for the 
succeeding Auction Period; 

. . 
· •·· -. ·· · '-"(ii) whether Sufficient Clearip_g 'Bids existed for the de~ermination of. 

. the Winning Bid Rate; ·- . " 

(iii) if s~ch.Broker-Dealer submitted-a.BicLm: a Sell Onler on behalf ~f 
an Existing Owner, whether such Bid or Seli Order was accepted or r.ejected. and the 'principal 
amount of Auction Bonds, if any, to be sold by such Existillg Owner; · · 

. (iv) if such ·Broker-Dealer submitted 3: Bid on behalf of a Potential· 
Owner, whether such Bio was accepted. or rejected and the principal amount 'of a Auction· Bonds 
of a Series, if any, to be purchase<l by. sue~ Potential Owner; 
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. . . (y) if the aggregate principal B!llOunt of Au~tion Bonds of a Series to 
bb sold by ?-11 Ex1s'ting Owners of such Series on whose behalf such Broker-Dealer submitted 
Bids or Sell Orders is different :from the a:ggregate principal rup.ount of such Auction Bonds to be 
purchased by all Potential Owners on whos~ behalf such, Broker-Dealer submitted a Bi<!. the 
riame or names of one or more Broker-Dealers (and the Agent Member, if any~ of each such 
other- Broker~t>ealer) and tlie principal amount of such Auction Borids to be (A) purehas~ from . 
one or more Existirrg Owxiers on whose behalf such other Broker-Dealers submitted Bids or Sell . 
Orders or (B) sold to one or more Potential Owners on whose behalf such Broker-Dealer· : 
submitted Bids; and . · · . · . · .. · · . · . 

(vi) the immediately succeeding Auction Date. 

· (b) On each Auction Date for Auction Bonds of a Series, each-.Broker-Dealer 
that submitted an Order on behalf. of any Existing Owner or Potential. Owner .shall: (i) advise 
each Existing Owner and Potential Owner on whose -behalf si;ich Broker-Dealer submitted an 
Order as to (A} the .Auc;tion Rate determined on such Auction Date, (B) )Vheth<?r any Bid or Sell 
Order submitted on behalfof each. such Owner was l!-CCepted or rej~tefl, and (C}.the 
immediately. sucreeding- Auction Date; (ii)·mstruct each Potential Owner pµ whose b~h~f sue~ 
Broker-Dealer.submitted a Bid that v...-as accypted, in whol~ or~ part, to instruct such,Exi.sting. ·· 

· Owner;s Agent Mernber to pay to such ~roker-Dealer (or its Agent ¥ember) tlirough the Bond 
· Depository the amount necessary top urchase the p rlncipal amount of Auction B ~nds o: such. 
Serie~ to be purchased puisuant 'to such l3id (including, with respect to Auction Bo~ds in a daily 
Auction Period, accrued 4tterest if the purchas~ date is not an ~tere5t Pa:yment Date for such'. 
Auction Bonds) against receipt of such Auction ~onds; and (iii) instruct each :Existing Owner on 
whose behalf such Broker-Dealer submitted a Sell Order that was accepted or a Bid that was 
rejected in whole or iQ part, to instruct such Existing Ownees Agent Member to deliver to such 
·Broker-Dealer (or its Agent Member) through the Bond Depository the principal amowit of 8uch 
Auction Bonds" to ·be so id plu:sgant to s~ch Bid or Sell Order against payment therefor. 

' SECTION 3-0-66.07. Reference Rate . 

. (a) ... · Unless 6theiw1se sp_ectfied -in a Series Sale Resolution with respect to a 
Seri~s of Variable Rate Bonds, the Reference Rate on any Auction Date with respect tci a Series 
of Variable Rate BondS in any Auction Period of.less thall. ... iso da}'S shall be the greater of 
LIBOR or the Thirty-Day "AN'· CC1mposite .Commercial Paper-Rate. on such· date. Unless 
oth<{rwise specified in a Series-.Sale Resolution with respect to a Series ofVariabfeR.ite J;londs, 
the Reference Rate with respect to a Series of Variable Rate Bonds in any Auction Period of.180 

·days· or more shall be the greater of LIBOR or the rate on United States Treasury S~ties 
having a maturity which most closely 8:Pproximates the le.n&fu of the Auction Period, as last 
published in The Wall Street Journal; provided that if either rate is wiavaila'\lle, the Reference 
Rate shall be an index or rate agreed. to by ·all Broker-Dealers and ·consented to by the 

. Commission. · · 
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(b) If for any reason on any Auction Date the Reference Rate shall not be · 
determJned as hereinabove provided ·m this Section, the R~ference Rate. shall be the Reference· 
Rate for the Auction Period ending on srich Auction Date. · 

· (c) : ·Tue"deternili;lati.on of the Reference Rate for Au~tionBonds of a particular 
.Series a8 provided herein shall be conclusiVe and binding upon the Co.mlnissio~ fue Trustee, the · 
Broker-Dealers, the Auction Agent, the Market· Agent, if any, and the Owners of such Auction . . 
Bonds. 

. . . 
SECTION 30-66.08. Miscellaneous Provisions Regarding Auctions; . . . 

. . . (a} In this Article, each reference .to the purchase. sale ornolding of f..uction . 
Bonds of a Series shall refer to beneficial interests in such Au«tion Bonds; unless the cantext . 

. clearly requires otherwise. 

(b) If the Bond Depository nQtifies tlie Comn1ission that it is unwilling or 
unable to -continue as owner of a qeries of Auction Boqds or if at any time tlie :Bond Depository 
.shall no longer be registered or in good standing under th(:) S.ecurities B:~:ghange Act of.1934, as . 

. · amended, or oth~ applicable statute or regulation and a successor to the Bo:o.d Depo_sitoiy is not · 
· !3Ppo~ted by the Commission within 90 days after t):ie Commissiori. r.eceives notice or becomes 
. -3.ware of! such condition, as the case may be, the C-ommission shlill execute mid. the TJ;llste"e shall· 
.authenticate and deJiver certificates represen.ting such Auhli.on Bonds. Such Auction Bonds shall 
be registered i:U such names and authorized denominations 1!-5 the Bond Depository, piirsu!lllt to 
instructions from the Agent Members or· otherwise, shall instruct the Comn:iission and _the 
J.)Ustee. 

. While an.Y, Series of Variable Rate Bonds is in !he Auction Mode, so long·gg the 
QWnership of such Serles pf Auction B9nds is maintained iii book.:.entry form by the Bond 

, Depository, an:.Existi.ri.g OW:ner or ;t beneficial owner may sell;tmnsfer or othenvis~ dispose of 
such Auction Bond only pursuant to a Bid or Sell Order in accordance with" the .A,.uction 

.. Procedrires. or to or t:Iu:ough a Broker-Deater; provided that "(i) in the case ot: all transfers other 
· than pursuant 1o .. 'Auctiol1S, such Existing ·Owner or -its 'Broker-Deruer or its Agent Member 

advises the Auctfon"Agent of such transfer and (ii)· a sale, transfer or other disposition of such 
Aucti<;m Bonds .from a custOlJler .of a Brok:er-Dealer who is listed.on the records· of that Brokei.-
Dealer as the· holder of sueh Au~tiob Bonds to that Broker-~another customer of that 
Bro!Cer~Dealer shall not be.deemed to be a sale, transfer or other disposition for P?rPoses of.this . 
su\>section if such .Broker-Dealer rer:_nains the Existing Owner of such Auction Bonds. so sold, 
transferred or disposed of immediately after such sale. transfer or disposition. · 
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SBCTIO~ 30-66.09. Chang~s in Auction Period or Auction Date. 

-·; ... 

. _. : · . (a) Changes in Auction l?eriod. (i) While any S~ri,es ofVarla1Jfo Rate Bonds is: 
in the Auction Mode, the Commission may.. from time to time on a!iy Interest Payment Date, 
<?hange the length of the Auction Period with respect to. a Series of V ajable Rare Bonds among 
·~ty, sevep. (7}-da.y, twenty-eight (28)-{Jay. thirty-five: (35}~~y and; six-month Auction Periods, 
and a Sp~ial Rate Period in order to accomm9date economic and financial. factors that may 
affect or be relevant to the length of the Auction Period and the inter:est rate borne by such· : 
Auction Bonds. Tue-Co:mmission·shaJ!- initiatethe change in the length of the Auction Period by 
giving written notice to the Trustee, the A'ucticin Agent, the Ma:dcet Agent, if any', the Broker
Deal&S. -and-the Bond Depository that the Auction Period shall chaµge if the conditions-described··" 
hereirl. are satisfied and-the proposed effective date of the change, at least ten {to) Business Day5 
ptlor to :the Auction Date for srich Auction Period. · · · . . . . 

(li) Any such changed Auction Period shcll b~ for ·a pfJI'i.od of one ·(1) 
·day, seven (7) d.a}ts,.twenty--eight{28) days, thirty-five (35) days, six. (6}months or a· Special 
Rate Period and shall be fur all of the Auction Bonds of a Serles in the Auction Mode._ 

(lii) · The" change. in the length of the . Auction-. Petiod shall not ·be 
.allowed unless· SuffiCient Clearing Bids existed at both the Auction before· the date on which the 
notice of the proposed change was given as provided in this subsection (a) and the Auction 

· immediately preceding the propose.d change. _ 

". - · . (iv) ·Tue change in length of the Auction P~?-od shall take.effect-only if 
(A) the Trustee and the Auction Agent receive, by 11:00 a.m.~ New York City. tim~, on the· 
Business Day before. the Au<>tion Date for the first such Auction Period. a certificate from ·the 
Comnussion .consenting to the change: in f!:i.e _length of the Aucti~n Period specified in such 
certificate and (B) S-qfficient Clearing Bids exist at the Auction Ori the Auctipn_Qate for such first 
Auction· Period. Forpurpos.es of the Auction for such first Auot:ion Period only, each Existing 
Owner shall be ·deemed to have submittep Sell Orders with fespect to all of its Auction Bonds 
~cept to the extent such Existing Owner submits an Order with respect to such Auction Bonds. 
If the condition referred to in clause (A) above is pot met, tqe Auction Rate for the next Auction 
"Period· shall be det~rmined pursuant to the Auction 'Frocedur~_and the Aucti.on -:P~od shall be 
thf'. Auction Period defonnin~ without reference to the proposed change. If the condition 
referred to in (A) is :met but the condition referred to in clause (B)-abwe is not met, ~e Aµction 
Rate for the next Auction i>eriod shall be the Maximum Auctio'n·Rate, and the Auction Perioi.1 

. shall be a seven (7)-day Auction Period. · 
. . 

(b) . Changes in Auction Dat~. While any Serles .of V ~iable Rate Bonds is. in 
the, Auction· Mode, the Auction Agent, With the writt~n consent of the Com:µrission may specify 
an earlier Auction Date (but in no event more ~an five (5}-Business Days earlier) than the 
Auction Date that would otherwi'se be detennined in accordance with the definition of "Auction 

80 

.· 

948 



. AiRPORTCOMMISSION 

CITY M.'D COUl'.TY OF SAN FRANCISCO 

nESOLU'rION NO. 

J?ate" jn order to conform with then current market practice with respect to similar seC1:lrltles or 
to accommodate economic and financial factors that m~y affect <Jt be relevant to the day of the 
week-constituting an Auction Date and the interest rate bome by a Senes of Auction Bonds. The 
Auction Agent shall. provide" notice o~ its detemunatmn to specify an earlier Auction bate for an 
Auction P.eriod by means of a written notice delivered at leas.t forty-five (45) days· prior to the · 
proposed c~ged Auction Date· to the Trustee, t.h.e Co.mmission, the Broker-Dealers; the.Market 
Agent, if any, and the Bond Depository. 

SECTION 30-66.10. Auction Agent 

(a) The Auction Agent sha1l be appointed by thit Comnlission, to perform the 
functions specifi¢ herein. The Auction Agent shall designate its prinpipal _cill:porate tmst office 
and signify its acceptance of the duties and ob~gations imposed: upon it he~unde:r by a written 
illiltrument, d elivered to the 1; rustee, the C onunission and each B roke~-Dealet which shall set 
forth such procedural and other matters relating to the. implementati9t;i of the Auction. Procedures 
:as sh.all be satisfactory to the Conrmission and the Trustee. · · 

. ' 
{b) . Subje.ct to any applicable governmental res.trictions, the Auction Agent 

tn!l-Y be or become the owner of or trade ill Variable Rate Bonds with the same rights as if such · . 
. entity were not the Auction Agent · · · · 

SECTION 30-66.11. Qualifications of Auction Agent, Resignation; Removal~ 
. 'I?e Auction Agent shall be (a) a bank or trust c!)mpany organized.under the laws of the United 

States or any state or territory thereof having a combined capital stock, surplus and· undivided 
profitS of at least $30,000,000, or (b) .a· member of the National Assoc~ation of Securities 
Dealers, Inc. ha~g a capitalization-of~ least $30,000,000 ·and, in either ~e, au~horized by law 
to perfon::o. all the.·duties jrnposeQ. upon it by this Eleventh Supplemental Reliolutio:r:i and-a 
member of or a participant in, the Bond Depositocy. The Auction.Agent may at any time resign 
and be discharged of the du~~ and .obligations created o.y this Eleventh Supplemental . 
Resolution by g11!ing at least ninety (90) days written l}.Otice to the Commission and the.Trustee. 
The A\lction Agent may be removed at -any time by the Commissio11 by v..ntten notice, delivered 
to the Auction :Agent;the Market Agent, if ~Y. !he Credit.Provider.and the Trustee. Upon any 
such resignation or removal, the Commission shall appoint a,.successbr Auction Agent meeting 
the requirements of this section. In the event of the resignation or rempval of the Auctibn Agent, 
the Auction Agent shall pay over, as~gn and deliver any moneys ana-Variable Ril.~e Bonds held 
by it in such capacity, to :its successor. The Auction Agent shall continue to perfonn its duties 
until its successor has been appointed by-the Commissfon. In the event that the Auction Agent 
has no~ been compensated ·for its services1 the Auction Agent may resign by giving thirty (30) 
.days notice to the Commission and the trustee even if a successor Auction Agent has not been 
appointed. 
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SECTION30-66.12: Market Agent. If~ Se,ries·Sale ~esolution·for a Series of 
Variable Rate Bonds provides, the Connnfusion may appoint a Market Agent to perform the 
duties to be specified in a Market Agent Agreement. The Market Agent shall be a member of the 
National Associab.on of Securities Dealers, Inc. having·capitalization of at least $30,000,QOO, and 
be authqrized by law to perform all the duties imposed upo~ it by the Market Agent .Agreement. 
'The Market Agent t;nay at any time r~sign and be discharged of the duties and obligations· ~eated 
by this ·Eleventh Supplem~tal Resolution by giv.ing at ieast ninety (90) days written notice to 'the 
Commission ~d the Trustee. The M;u:ket · Agent may be removed at· any time by ~e : 

·Commission by written notice~ delivered ·fo the Market {\.gent, the Credit Proviqer amJ. the 
Trustee, Upon ·any sucli resignation "pr removal, the Trustee shall app9int a successor Market 
Agent meeting !-he requirements-of.this Section. 'l'he-M11rket Agent shall continue to petfonn its 
"duties until its. suci:essor has been appointed.by the Commission.. In tlie event that.the Market 
Agent ha&. not been compensated for its services, me Market Agent may resign by giving thirty· 
(.30) days notice to the Commission and the Trustee even if a succes~or "Market Agent has not · 
been app.ointed. Subject to any applicable. govemmei;i.tal restrictions, the Matk:et Agent may be 

. or becom,e the owner of or .trade in Variable Rate Bonds with the same rights a8 if such entity . . ' .. 
V'iefe not the Market Agent . - · 

. ·: 

ARTICLE 30-LXVIl 

PROVISIONS RELATING TO BOND INSURANCE 

. SECTION-30-67.01. Rights ·of the Borid Insurer. Th!' provisions of this Article 
30-LXVII shall a,pply to each Bond Insurer in the event and to the extenJ provided in a Series 
Sa.le Resolutlon with respect" to the Vaaable Rate Bonds or Series of Vari.able Rate Bonds 
insured by such Bond fns~er, so long as (i) its Bond hisurance Policy is in effect; (ii) the Bond 
ll).surer bas not asserted that its Bond Insurance Policy is not in effect> (Iii) the Bond Insurer is 
not in default thereunder, (iv) the Bond Insurer is not -Insolvent, and (v) the Bond Insurer has not 
waived any sucli rights; . provlded: that suph rights shah corifiii.ue with rt.spect to amounts 
p.re:viously paid and due and owing the Bond Insurer. . . 

. {a)·" · -Any amendment to tli.e 199.1 Resolution requiring the consent of Owners 
of a Series of Variable Rate Bonds.or the portion thereof secur~ by a ~ond Insurance Policy . 
(the. "Insured )3onds") shall also require the prior written consent of the Bond Ipsurer with 
tespecHo such Insured Bonds. .... '""---..~!.... 

(b) Any amendment not req~inng the consent of Owners of the Insured Bond;s 
shall require the prior written consent of the Bond Insifrer with respect to ·sn<;h Insured Bonds .if 
its rights shall be materially and.adversely affected by such amendment 

(c) The prior written consent of the Bond Insurer with respect to the lnsm:ed 
Bonds shall be a condition precedent to the deposit ?Y the Commission of any Credit Facility in 
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lieu of a cash. deposit into the Issue 1 Reserve Account or th~ Setjes Reserve Account relatfug to . 
. such Insured Bonds, whickcons~nt shall not be unreasonably withheld. 

(d.) For purposes of Articlt: VII of the 1991 Resolution (regrutlmg defaults and 
·. remedies), if an :event of Defamt shall hive occurre.d and be continuing, the Bond Insurer·with 

respect to the Insured Bonds· shall be deemed to. be the· Owner of·such Insuroo· Bonds in 
coixnection with any consoot or direction:. appointment,. request or waiver to be provided 
thereunder~ · 

. (e) Each Bond Tu.surer with respect to f!ie In.sured Bonds shall have the' right 
·to institum ml.Y sui~ action . .or proceeding at la~ or in.equity under the same terms as an Owner of 
·r.tlch Insured Bonds in accordance with·the 1991 Resolution. · ·-

(f} Each Bond Insurer .shall, to ·the. extent it makes any paYn:"Lent of principal 
ot Purchase Price of or.1nterest on the Insured Bonds it: insures, bWlme subrogated to the rights 
.of the recipientS·of such Payments in ~'rdance with the terms 0f ~ts Bond lruurance Policy. 

'. (g) ·Principal, interest and/or· Pti.rchase Price paid by.a Bond fusurer-tinder its 
Bond,J'nsurance Policy shall not be deemed paid for purposes of the 1991 Resolution, and tlie · 
.~ed Bonds With respect to which such· payments were made shall. remain O~tstanding and 
continue to. b~ due and owing until paid by ·the Commission in accordance with the I9n · 
Resolution. · 

" 
(h) .In 1he event of any defeasance of the ~ed Bonds, the Commissi9n ~hall 

provide the. applice.ble Bond Insurer with <;opies of all docm:nents required by Article X of the 
1991 R~solution to be delivered to the·T.ruStce. · · " · . · 

(i) The Commission shall· not discharge the 1991 Reso\ution .unless all 
amounts due oi: to becoi;ne due to each, Bond Insurer have been paid in full or duly provided for. 

·sECTION30-67.02. Notices to the Bond Insurer; Payment Procedures. 

(a) The Commission shall send or cause to be sent to each B'ond Insurer 
JX)pies of notice8 cequired to be sent to Ownei:s or· the Trustee p\Irsuant to the 1991 Resolution. . . ... --..• ::... .. 

. (b) . The Commission, tqe Trostee and ~ach Paying Agent, as appropriate., shall 
observe and perform any payment procedures under the Bond Insurance Policy required by each . 
Bond Insurer as a .condition to the issuance and delivery of such Bond Insurer's Bond Insurance 
Policy. 
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AIRPORTCOMM}:SSION . 

CITY Aii."D COU~'T'{ ~F SAN FRANCISCO 

O ~ .... o~~o RESOLUTION NO.--'"'-~"'="'-= 

ARTICLE.30·LXVill 
. . 

AMENDMENTS TO THE S;EVENTII SUPPLEMENTAL.RESOLUTION 

SECTION30-68.0l. Amendment to· Section 18-52."0l · of the Seventh·. 
Supplemental Resolutio~. Thei;e shill be added the folloyillig paragraphs immediately fo)lowing 
t!ie ficit paragraph of Section ° l8-5Z.01. of the Seventh Supplemental Resolution:-

.. .. .. 

. ''Notwithstanding anything to. the contnuy · coniainea in tlie immediately 
precedillg ·paragraph, ·any principal amoUn.t of ·Refunding Bonds aµl:horjzed hereunder. maybe.· 

.. . . · issuci.t instead wider and purmiantto- the Eleven1h Supplemental Resolution. · · · -· · ·· ... · 
.. . .. . . 
If pursuant. to the imme(.li.ately preceqing paragraph, Qne or more Series of 

Refunding Bon{ls are issued under the Elev.erith Su.PPlemental RC?olution, the aggregate 
principal amount. of such Series of Vanable Rate Bonds -shall not be counted against the principal · 
amount of 1991 Resolution Bonds authorized to be issued under the Eleventh.. Supplemental 
Re3olution, but such. Series of Refunding Bonds shall be counted against the principa~ amount 
authorized .to. be is.sued under the firnt .Paragraph of Section 18-52.01 of this· Seventh ·. 
Supplemental Resolution.'' · · · 

AR'"J.1CLE 30-LXIX· 

MIScBLLANEOUS 

. . SECTION 30-69.01. Board of Supervisors Approval. The ·.Airport Director is 
authorized. for, iµ the name and· on behalf of the ·commission to submit this Eleventh 

· Supplemental Resolution directly to the Board of Supervisors of the City and County of S an 
Francisco (the 'tlloard''), for the Boa(d~-s approval.' · · 
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A1RPORT COMMISSION 

qtTY AND COUNTY OF SAN FRANCISCO 

RESO.l..UTION NO. fl 3 ~ 02.2.0--

.· 
· · . ADOPTED by the -Airport Commission of the City and County of San Francisco · 

· this ~l th day of October, 2003., by the following vote_: 

Ayes: .3 

Noes: () 

Absent: ~-

[SEAL] 

I hereby certify that the foregoing reioluiion was adopted by the Airport Commfssio11 

at its meeting of-----;----_o_c_r_2_·1_.z_o_o_3_. _ __...,.,'--r-----
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No. 

. AIRPORT COMMISSION 

. CITY AND COUNTY OF SAN FRANCISCO 

RESOL'UTION NO. 0 3 ... 0 ~ 2 0 

FORM OF VARIABLE RATE BOND 

UNITED STATES OF AMERieA 
ST.t\..TE. OF CALIFORNIA ... 

· 'CITY AND COU:t-..'TY OF SAN FRANCISCO 
...- • • * ·~ 

. SAN FRANCISCO INTERNATIONAL AIRPOR't 

.... 
. . t 

.EXHIBIT A 

$ 

SECOND SERIES VARIABLE RATE REVENUE BONDS •. ISSUE_ 

, DATE OF MATURITY 
ORIGINAL ISSUE DATE MODE ~SIP 

REGISTEltED 
OWNER:· 

~~~~~~~..,---~~~~ 

.PRINCIPAL 
AMOUNT:~~~~~~~~~~-·_..DOILARS 

THE .AIRPORT COMMISSION OF TIIB CITY :AND COUNTY OF SAN 
FRANCISCO (ti\~ .. "Gommission"), a commission duly. orgatJ.ized . and existing under and 
pursuant to the Charter of the City and County·of San Francis~ and the laws c;>f the State of. 
Callronrla (the "State'), ·for value received, ·hereby promises ·to pay (but ·only out- of Net 
Revenues hereinafter referred to) to the Registered pwner specified above, or to such Registered 
Owners registered assigns or personatrepresentatives, the Princtpat'Pfruount speeified above on 
the Maturity Date specified"above, unless this Bol}d is redeemed or purchased pnor thereto as 
h..ereinafter proVided, upon its presentation and surrender as provided under ReSolution No. 9J.-
0210 adopted on D ece~ber 3, 1991 by the .CormDission, as supplemented and amended from : 
time to time (the "Resolution"), including the Eleventh Supplemental Resolution adopted on 

· 2003 'Qy the Commission (the "Eleyenth Supplemental Resolution'') and an Issue.-
Sale Resolution providing for certain other terms of the Issue _ Bonds, and to pay to the 
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AIRPORTCOMMISSIQN · ·.· . . 
CIT'l AND COUNn' O,F SAN FRANCISCO 

t•~ .... o~~,o· RESOLUTION No. __ ~_v __ N_...,_ 

Registered Owner interest on -such Prinqipal Amount .until paid at the times antl at the rates 
descn"bed herein. · 

This Bond is one of a duly authorized issue of bonds ·of the Commission 
designated ··~an Francisco .International Airport Second Series Vari.able ReveJiue :s·~ndi; (the 
·"Bonds") of· the series and designation indicated. on the face here0t: Said authorized issue of 
Bonck is :Q ot 1 United in aggregate principal amount and consists of multiples e.ries of varying 
de~onrinati.onsf dates, maturities, interest rates . and other _provisio~, as· provided in. th~-.: 
. Resolution, all issued and to be issuyd purpuant to ·the p~visions of the ·Charter of ~he City and 
. ·County of San Francisco, and all laws of the State supplemental hereto;· including the Revenue 

·.~··Bond Law Qf 1941' to the extent made app]J.cshle by said Charter (liereinaftei' carted fue-"Act'.'). 
This Bond is one of a Series of Variable Rate·Bonds ·aesignated as the ".AiJ:pOrt Commission of 
the City and County of San Francisco San Francisco International AitpOrt Second Series 
Revenue Bonds, Issue _" (hereinafter ~ed the 'Tusue _Bonds") limited to $ -----

- in aggregate principal amo~nt. 

. . Reference is hereby made to t4e Resolution and to the Act for a description of the 
tei:ms ·on whi~h the Bonds are issued and to be issued, the provisions with reiard to the nature 
2Ild extent of the Net Revenu~. as that term IS" defmed in the ~olution and the rights of.the- · 
Registered Owner from time to·ti.ine of this Bond. Tiie R~stered 0Wner hereof,. by aceept!UlCe . 
of this Bond, consents to all ofthe tenns and conditi<}ns of the Resolution, a copy of which is on 

: :file with the Trus~ee. Additional Bon!Is may be issu~ on ·a parity with the Bonds of .this 
authorized iSsue, but only subject to the eonditioru and limitations contained in the Resolution. . . . . 

This Bond, including the i}lterest hereon, together with all other Bonds, and fue 
interest thereon, issued lU1der the Resolution (and to the extent. set forth in the Resolution), i~ 
payable from, and i:; secured by a charge and· lien· on, the Net Revi;;nu.es detiveq by thy 
~mmission from the Airport (as those terms ai:e defined in the_ ~solution). 

. . 
· The Bonds are special obligati.orui of the Commission, and are.payable; both as to 

· principal and interest/ and as to any prenuums upon: the redemption thereof. out ·of the Net 
RevennttS pertauuiig to the Airport and the Funds and Acc0unts provided in the·R~solution, an~ 

·. not out of any other fund or moneys of the Commission •. No, holder of this Bond shall. ever have 
the right to compel any exercise of the taxing .poW({r or the City and County of Sari Francisco to 
pay this Bonds or the.interest herepn... · · . · -:.... · -~ _ 

1. Definitions. Any term usetl herein as a defined term but not defmed 
herei~ shall be. defined as in the Eleventh Supplemental Resolµtion." 

. . . 
2. Source of Payments. The Commission has caused to be 'delivered to the 

Trustee an irrevocable, direct pay Credit.Facinty (the "Credit· Facility") issued .by [Name of 
Credit Provider] (together with its succ~sors and assigns or any Cofi?.mission of any Alternate 

2 
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CITY ./<ND COUNTY OF SAN FRANCISCO 

RESOLUTION NO. fl 3 ,.. Q (: 2 Q 

Credit Facility; the "Credit Provider"), The initial Credit Facility will expire· on · 
unless earlier tenninated in accordance with its terms. The Trustee, as 

-pr_o_vi_d-ed_in_t_h_e-:-E-:-le~enth Suppl~ental. Resolution, will Draw on :Qie Credit .facility ;in order to· · 
receive amounts sufficient to pay intei:~t on, or the principal or PurChase Pi;ice of. the Bonds 
then &ec~red by the C1edit Facility. Bon~ in the Term }:Ute MOde .or. the Fixed ·I4tte Mo4e may . 
be, but are not x:equired to tie, secured by the Credit Facility. as provided in the Eleventh: 
Supplemental. Resolution. The C.ommission, 1.Jpon the conditions. specified in. the Eleventh 
Supplemental Resolution, may provide· for the delivery to the paying Agent of an Alternate· : 
Credit Facility. · · · ~ · 

3. ·. Interest Rate. futerest in this Bond will·be·paid ·~ a Colllnl.ercfu.t Paper: 
Rafu when the· Bond is in the Commercial Paper Mode, at a Daily Rate wherrthe Bond is 4t the 

. Daily Mode, at a Weekly Rate wli.en the B9nd is in the Weekly Mode~ at a Tei:ni Rate when tlie 
Bond is in the Tenn MQde, at an Auction.Rate when the Bond is in an Auction Mode, and at a 
Fixed Rate when the Bond iS in the Fixed Rate Mode, all as determined in aceordance with 'the 
Eleventh' Supplemental Resolution; provided, however, that no Bond shall bear interest at a rate 
higher than the }'Iaximum Rate~ The Comri'lission may change any Bond in a Mode, other than a 
Fixed Rate Mode, t? any other Mode. 

When a Commercial P ap~r Mode, a.Dally Mode or W eekl)'.' M'. od~ is in eff~t, 
i.nterest will be cal~u1ated on the baSis·of a 365/366-day year for the actual number of days. 
elapsed, and when a Tem;i Rate Mode or F:ixed Rate Mode is in .effect, on the basis of a 360-day. 
year comprised of t.WeJ:ve 30-day mqnths. When a.Ii Auction Mode is in t?ffect, futer~ on the 
Auction Bonds in an Auction Period of 180 ~ays or less will be·computed oµ the llasis of actual 

· days over 360 ®.din. an Auction Period greater than 180 days will be"calcu1ated on the basis of a· 
360-day year of twelve 30-daymonths. . · · . 

4. Interest Payment Dates and Record .Date;. · Paym~nt will.be made 6n the 
appli9:ihle Interest Payment Date to fue Registered Owner on the applicable Reooni Date for 

.. unpaid interest accrued·during the current Interest Accrual Period (¥defined b~low). all as set 
forth 'in the Eleventh Supplemental Resolution. Certain of 1he provisions relating tht;reto are set 
forth below:. -- ·. ···· ·· · · · 

"futerest Accrual Period" niean$ the perio~ 'd.linng which' the Bonds accrued 
interest payable on an.y Interest Payment Date. With respect te-Bend& In· the ·Daily Mo~e, the . 
Interest Accrual Period shall commence on (and include) the first day of each month ana shall 
extend through (ai:J.d: include) the last day of such month; provided, th~.t if such month is the 
month in which the Bonds were autheµticated and delivered or were changed to the Daily Mode, 
the Interest Accrual Period shalt commence on the date ~f authentication and delivery of the 

· Bonc;ls or the Mode Change Date, as the case may lie; provided, further, that if no interes~ has 
been paid on Bonds in· the Daily Mode, ·interest shall accrue from the date of onginal 
authentication and delivery of the Bonds or the Mode Chang~ Date, .as appropriate. · With respect 

t ..... 
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to Bonds in all Modes other than the Daily Mode (except for a Bqnd in an Auction Mode) the 
:Interest Accrual Period shall commence on (and inplude) the last In~erest Payment Date to which 
interest has been paid (or, if no interest bas been paid in su* lv.fod.e, from the date of original 
authentication and delivery of the ·Bonds, or the Mode Change Date, as th~ case. may be) to, but 

. ·not inciuding, the Interest Payment Date on which interest is to be paid. With respect t<.> a Bond 
. in the Auction Mode, the accrual period ·is as set forth in tlie definition of Aucti!:m· Penod. In 

addition, unpaid interest accrued fr?m the last Interest Payment Date to which in~est has been_ . 
paid will be payable on any Mode Change Date and.on the Maturity Date and, with respect to · . 
Credit Provider Bonds, the dates provi~ed in the Credit F~cility}1.greemefit . 

5. Method of Payment. The principal·ofand'preg:rium, if any, on each Bond 
-will be payable on the applicable Principal Pa}'.lllent Date upon its surrendei; al: th~ office of tlie 
Paying Agent Tli~ Purehase Price of a Bond in the Commercial Pap~ Mode will be payable 
upon the close ofb~iness of the Purchase Date; provided,.that such Bond is first surrend~ tQ 
the Paying Agent by 12:00 .:rioon on such ~ate (see "Tendm and Purchasers" belo~)- Interest on 
Bonds in the Commercial Paper Mode, the Daily Mode or the Weekly Mode will:be p~d by.the 
Paying,Agep.t ~y wire tqmsfer _of ~diately available· :liu.ids.to an account·'.specified ~y t4~ 

· R<;gistered Owner on the applicable.Record Date and, on Bonds in the T~.R.ate pr Fixed Rate . 
_Mode, by ch~k mailed by the Paying Agent to the Registered Qwner at the ad~ess app~ng in 
the registration books of the Paying Agent on the applicable Record Date. Payment of interest to 
Registered OWners of $t,oOQ,OOO or more in aggregate principal amount of Bonds in the Term . 
Rate, Auction Rate or Fixed Rate: in.ay be made by wire transfer ·as provided in the Eleventh 
Supplemental Resolution. · . . · · - · 

· Principal t>f and premium, if ~ny, and interest on ~e Bonds will oe paid in lawful 
money of the United States ofAmerl~ii. 

6. Tenders and Purchasers: 

:. · (a) 'Optional Tenders .. WheU. ibis Bond is in the Daily Mode, the Weekly 
Mode or the Tenn Rate Mode, its Registered Owner may elect to liave it, or any portion thereof 
in an Authorized·"Denomination, 'purchased on. !UlY 1%.sin.ess Day selected by the Ow:µer (a· 
"Purchase Date") in the case of t!:i.e Daily and Weekly Mo.de,:or on the last day of the current 
Interest Period (or the next Business Day if such last day is not a Business Day) in' the case .ofa . 
·Teini Rate Mode, at a price equal 'fo its principal amount plus ac'crued in~t, if any. by 
delivering: 

(i) (1) in the case of the Daily Mode, an irrevocable· telephonic notice 
to the R,emarl<:eting Agent not later than I 0:30 A.M on the Purchase Date specified by 
the Owner~ (2) in the case of the Weekly Mode, ar1 irrevocable written notice of tender or 
.an irrevocable telephonic notice ofte1l;derto the Remarketing Agent, promptly oonfinned 
in \\.nting to the P~ying Agent, by 4:00 P .. M. on-a Business Day D;Ot less than ?even days 

•\'• · .. 
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. . 
b.~fore the Purchase· Date speqi.fied by the Registered Owner, and (3) in the.case of.the -
Tenn Rate.Mode, upon d~livery c:if an irrevocable written not\ce of tender or irrevocable 
telephonic notice of tender to the Remaz:keting Agent, promptlY. confirm¢ in writing to 
the Paying Agent, by not later than __ on a Business Day _not less than _ days 

· before·t:W last; day of th!? current Interest Period app~~ble to such :nond, stating, }n each 
-such case, Jhe CUSIP number~ Bond number, the principal amount to be purohased, and 
the Purchase Date (in the case of the Daily an~ Weekly Mode); ~d · 

· (ii) ·- in either case, the Bond {with all neces~ary endorsements) tQ- the 
· Payiiig Agent in New York, New York, un or before 12:00 noon on the Pi.Irchase J?ate. 

~ .. .. ... . .... .. .... .. . 
. • Payment of the Purchase Price shall be made as described abQye only if the Bond 

so delivered confo~ in all respects to the d~cription thereof in the notice of optional tender. 

so LONG AS THE BONDS ARE REGISTERED-IN TI:IE NAME bF DTC ·oR 
ANY NO:MINEE THE~OF, ·TO EXJ¥tCISE AN OPTIONAL TeN,DBR- A BENEFICIAL 
.OWNER MUST NOTIFY THE RHMARKBTING AGENT (.ANQ ITS DTC.P.:AR.11CIPANT, IF 

. THE ~TING AGENT IS NOT ·suCII OWNElt'S DTC PARTICiP.~ OF rts 
DEL'ISION TO. DEMAND nm PURC~E OF r:rs BONI)S AS PRbVIDED' JN TilE. 
lNDENTURE. 

-· 
. . (b) Mandatory.Tenders. 1Jlls Bond must be delivered to the Paying.Agent for 

purchase at its principal amount on or before lZ:OO·noon on the following dates: 

(i) if the· Bond is in the Commercial Pafier Mo~e, on the Purchase 
. Date (the last day of the current Interest Period for such Bond); . 

(ii) · on any date that the M;ode of the Bond is changed; 

{iii) . on the date which is five Business-Days prior to the date on which 
an Alternate Credit Facility is to be substituted for the Credit Facility, iri the everit that on 
or pricir to the forty .fifth. ( 45th) day next preceding the effective date -of the substitution; 
the· Coriiill.iS'sfon· has failed· to deliver. to the. "I:rust~ and Paying Agent a .Rating . 
Confizmation Notice (as :defined in thi:t Eleventh Supplemental R.i::so1ution) and notice . 
that the ratings on the appli~bie Bonds will not be--®?L.IJwded. as a Iesult of sucli 
s1lbstitution~ · · · 

· (iv) ·. On Default un~er Credit Facility Agreement If the. Trustee 
receives timely written· notice from the Credit Provider, as pr~vided in the Eleventh 
Supplemental Resolution, either {i) that the interest portion of the Credit Facility will not 
be reinstated as provided in ·the Credit Facility or (ii) that an Event of Default. as defined 
in the Credit Facility Agre«:'.ment. has occurred ~d is·contin~ng_and the Credi~ ProVider 

.. 
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(• 3 ... t\ '· .. 0 JWSOLUTION NO. ~• tJ & N_ ~ 

has·exercise<l its option to terminate the CredH "Facility, this Bond (other than when it is a 
<:..red.it Provider-Owned Bond) wh~ secured: by the Credit Facility will be subject to 
mandatory purchase~ a date.not mbre.tltan ten (10) nor less .than :five.(5) days aft~rthe 
date the notice is. given by the Credit Provider, and not less than five ( 5) days before the 
Credit Facility is to\;> et enrunated. 1' hep urchase prices hall be equal to the principai 
amount thereof, plus accrued interest, if any. 

· (v) ppon Expiration of Credit Facility. When secured by the Credit : . 
. Facility~ this Bond [other tllat1;.if this Bond is a Fixed.-Rate Bona secured by the Gredit 
Facility) shall be· subject to mapdatory purc~e at a purchase :price equal to the principal 
amount thereof, plus iiccrued interest, on the fifth (5th) Business Day next preceding the ·· · 

. ".Expiration Date, if by the Renewal Date (as defined jn the EleVenth SupplementaJ .. 
. Resolutipn) (i) no extension of the Credit Facility has been obtained b.y the qimmission 
. or AJtemate Credit Facility has ber:n delivered. to the Trustee and. (ii} the Commfssion has 
.riot delivered a Mode Change Notice with. respect a change to. a Mode for which no 
Credit Facility is to be required, which change .in Mode is to take place no later than the · -

. fifth (5th) Busmess Day prior to the Expiration Date. 

BY ACCEPTANCE OF THIS BOND,. THE REGISTERED OWNER AGREES . 
.. TO. TENDER THIS· BOND FOR :PURG~SE. ON ANY DA1E (TIIB ''MANDATORY 
. PURCHASE DATE") DESCRIBED ABOVE ;AND ACKNOWLEDGES THAT INTEREST · 
. 'WILL CEASE TO ACCRUE ON THE BOND ON SUCH MANDATORY Pli'RCHASE DATE, 
.PROVIDED THAT FUNDS FOR SUCH PURCHASE ARE ON DEPOSIT WITH THE 
.PAYING AGENT·ON SUCH MANDATORY PURCHASE DATE. . 

. · (c) ; Payment of Purchase Price. The Pmchase Price of
0

a Bond d~livered for 
· purchase·as describe4 above (with all necessary endorsements} wiffbe.paid by.wire transfer in 

iinmediately available ~ds by the close of.business on the applicable purchase _date. 

(d) Delivery Address N~tices in respect of tenders and Bon~ tendered must 
oe delivered as follows:· 

Notices to . 
Rem.arketing Agent: ... . .. __ _ 

Attn: 

. Telephone: 

.6 
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ClTr AND CO'U?\'1.Y OF SAN FRANCISCO 

O ~-O~?O ltESOL'OTION NO. _ _;:_tJ.;:;.....~"'~..,...:::-

Facsimile; 

· Bonds and Notices · 

to Paying Agent: 

Attn: 

Telephone: 

Facsh¢J.e: 

. These addresses may pe. -changed bY, notice mailed by first· class mail to the 
·Registered Owners .at their regi*red addresses. . . . 

7. · Redemptions. 

{a) Opti_onal Redemptio~. 

(i) Commercial Paper Mode. When tbiS Bond is iii·the Commercial 
Pap.er Mode, it is subject to redemption, at the opfion of the Commission, in whole or in 
part, in Autliorized Denox¢Dations on ifs Purchase Date (the last day of its current 

· Interest Peµod), at a redemption price equal to the principal amount thereof{, which must 
be made with Seasoned Funds]. · · 

(ii) Daily Mode and Weekly Mode. When this Bond is in the Daily 
Mode or the Weekly Mode, it is subject to r(fdemption, at the option "of the Commission,_ 

· in whole or in pa.it, in Authorized Denom.iJ:tanons on 'any lnterest P!i)'Il1ent Date, at a 
· . ·redemption price equal to the principal amount thereof: plus accrued and ~npaid interC!it, 

i.f any[, which must b~ made with_$easoned Funds]. . · . . 
.. · (iii) When this Bond is in the Auction Mode. it is subject to 

redemptlo~- at the option pf the Commission, in whole or in part. in Authorized 
Denominations on the BusiJless Day immediately following the end of an Auction PeriOd 
at a redemption .'price equal t'lit ~e· pritwipal ·amount ~eof;.plus accrued and unpaid 
interest, if any[, which must ~e made with Seasoned Fund~]. . 

(iv) Term Rate Mode and FIXed.Rate Mode. When this Bond is in the 
Tenn Rate or Fixed Rate Mode, it is subject to. redemption, at the option of the 
Commis~io~, in whole on. any date or in part on any )'nterest Payment Date (and if in part. 
in such ~rdei; of _matuiity as. the Commission shall sp~cify and within a· maturity by lot or 
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AIRPORT COMMISSION 

Cl'l'Y Ah'D COUNTY OF SAN FRANCISCO • 

. {f 9 .. r.;20 
RESOLUTION NO.--=-· ...:;~_V.:....;..;"'-'-'-;....c.... 

by such other method as the Paying Agent determines to be fair" and r~onable and in 
·Authorized Denominations) at the ~emption prices set forth below: 

Length' of Jnterest Period, in the case of Tenn 
Rate Bonds or length of the remaining term of 
Bonds, in the ·case of Fixed Rate Bonds 
(measured in · years from. ·immediately 
preceding) 
Mode Change Date 

greaterthan 15 

less than or equal to 15 and.greater than 10 

less than or equal to 10 and greater than 5 

less than or equal to 5 

. {b) Mandatory Redemptions. 
-·.i...-.... 

Redemption Prices 

on or after:the :first _Ll](i5] or __ 
[1][15] (whichever is ~arlier) .to follow the 
tenth anniversary of Mode change. Date: 100.% 

on or after the· first · (1](15] or __ _ 
[1][15]. (whichever is earlier) to. follow the 
seventh annivei:saxy_ofthe Mo~e Change Date: 
100% 

on or after the :first ____ [1][15] OJ\ __ 
[1](15] (whichever is earlier~ to follow the 
third anniveniaryofM<?de Change Date: 100% · 

on or after the first [1][15] or __ 
. [l][lS] (whichever is earlier) to follow the 
second anniversary o f the Mode Change Date 
at 100% .. 

[(i) Mandatory Sinki~g Fiind Redemption. This Bond ·is subject to 
mandatory sinking ft.md redemption on May 1: _ ap.d:· on each May 1 thereafter, as 
provided ici the Eleventh Supp,le.gn:ntal Resolution., at aJ:ci®w..]1.~on price t;qual to the 
. principal run-:iunt called plus accrued interest thereon to the Redemption Date, without 

· premium, in the ye~ and prfnv1pal amount as follows; provided, that no mandatory 
sh!lci.ng fund redemption shall occur in any year which, as a tesultofa change to a Fixed 
"Rate ~ode, contains a Serial Maturity Date: · 

Year Amount 
Principal 
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. AIRPORT COMMISSION 

CITY AND COUNTY OF.SAN FRANCISCO 

RESOLU'flON NO. \t 3 ~ U ii; 2 fl 
· .. 

Year Amount 

. [If the Bonds Jn ·an Auction Mode are subject to~Sinki.ng tund 
redemption and the mandatory sinking fund redemption date is not-an Interest Payment 
Date. ,they will be rede~med on the Interest Payment Date immediately suc;ceeding the . 
scheduled mandatory sinking fund redemption date.] ·- · · 

· . . (c) Notice of Redemptiori. Notice of redemption shall be given by mail by the 
Trustee to the Registered Owner of any Bond designated for redemption in whole or in part no · 
· tess than thirty (30) nor 'mor.e than sixty ( 60) days prior fu the Redemption Date. The failure to 
mail such.notice with respect to any Bond shall not affeCt the validit.Y. of the proceedings for the 
redemption of any other Bond with respect .fo which notice was so ll),ailed. · . . 

(d): · Effect of Notice of Redemption. :ff notice of red~mption. is given a8 · 
:r;equired and mo~ey for the.pajment of the Redemption Price i& h~ld by the Paying Agent, then . 
interest on the Bonds ·or ,portions thereof called for redemptiqti shall cease{ to accrue Ol.l t:Q.e 
Red~mption Date. · 

. 8. Denominations. Transfer and Exchange. The Bonds are in registered from 
Without coupons in the following denominations (the "Authorizl?d Denomination"): in the 
Commercial l'aper Mode, $100,000 and any integral mhltiple of $5,000 in excess thereof, in the 
Daily Mode or the Weekly Mode, $100,000 and ·any integral multiple thereof; in the Auetion 
Mode, $25,000 and integral multipl~s thereof; and .in th.e Tenn.Rate and Fixed Rate Modes. 
$5,000 and any integral mllltiple thereof. A Registered Owner may transfer or exchange Bonds 

· in accordance-with the Eleventh Supplemental R~olution. The Paying Agent may require the 
.. payment· by. any- Registered Owner requesting sµch transfer or· exchange of any tax or other . 

governn;iental charge required to oe paid with respect to such transfer or exchange. 

9. P~ons Deem~ Owners. The. R~gister&.~!31" of this. Bond roay be 
treated as its .owner f6r·all purposes. · · · 

.10. Unclaimed Money. If any moneys held by the Trustee or Paying :4gent in 
trust for the payment ofinterest,.principal, premium or Purchase Price of any Bonds remain 
unclaimed for a period of [ ] years after the date on which such moneys were payable, the 
Trostee Qr Paying Agent will, up.on written notice :!J:om the Commission, pay such amounts to 
the Commission or the Credit Provider, as provided in the Eleventh Supplemental Resolution, . . . .. ~ 
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AIRPORT COMMISSION 

CITY AND COUN'l"l OF SAN FRAl{CISCO 

"RESOLUTION NO. H ;1 · .. 0 t 2 0 .. 

but in no event before sixty (60) days written notice the;eof has been given by the Trustee t~ the · 
Registered Owners ~o whi~h such moneys were originally.payable. Thereafter, such Regist~ed -
Owners must look to the CommissiQn for payment of such moneys. 

li. _ Amendment and S uppiement, Waiver.Subject to certaiii exceptions, the 
Efoventh Supplemental Resolution maybe amen«ted or supplemented with the written oonsent of 

· the Credit Provider (as. l0ng as a Credit Facility~ in effect [covering~ least a majority .in" 
.aggregate principal amount of the then Outst;mding Variable Rate Bonds] and there is no defa'lilt : 
by the Credit .Provider thereunqer) .~d of the Registered. OWnex:s oCa majority in aggr~gate 
.principal amount of Onts'tanding Variable Rate Bonds, upon receipt.of.a Favorable-Opinion of 
Bond Counsel. In additioD; the Eleventh Supplenienfal Resolution may be amended or -· 
supplement~ as provide.din the Eleventh Supplemental Resolution, with. th~written consent of . 
the Credit Provider (so long as a CrOOit Facility is in effect [covering at least a majon1;y in · 
aggregate principal .amount of the then Outstanding Variable Rate Bonds] and there 'is.no default 
by the Credit .Provider thereunder) and, if applicable, the written ·consent of the Paying Agen~ or 
Remarketing Agent, upon receipt of a Favorable Opinion of,Bond Counsel, to make certain 

· changes in the rights ;rod ~bligations of !he Commission thereunder; to cure any ambiguity or 
.correcting. curing or supplementing any · defective, inconsistent _or conflicting provisions 
contained therein:; to comply with the requirements of the ~ting agencies as a condition of· 
receiving or maintaimng a rating on the Bonds~ to the extent such change ts not materially 
adverse to the interests of the Owners of the Bonds; to provide for (or modify) an -additional 
Mode; to provide fur the delivery of the Bonds in' book-entry. form; or to provide for the issuance 
of Additional Bonds. · · 

12. Defaults and Remedies. The Eleventh Supplemental Resolution provides 
· that·tlw occurrences of certain events" constitute Events .of Default. In addition,. on any Event of · 
Default, the TruStee may pursue atJ.Y. available remi;dy, provid.ed that so long as the Credit 
Facility is in effect [covering at least a majority in aggreg~te principal aniount of the then 
Outstanding Variable Rate Bonds] and there has been no default by the. C~edit Provider 
thereunder, the Trustee will pµrsue any remedy only at the direction of the Credit Pr.ovider. An 
Event of Default and 1ts conseqti:ences. may be waived as provided in the Eleventh Supplemental 
Resolution. Sul?jwt fo certain. limitations, .the Credit Pro../ider (if a Credit Facility is in effect 
[covering at least a majority in aggregate principal amount of the then Outstanding Variable Rate 
Bonds] and there is no default ~y th\ Credif Provider thereunder) or tlie Registt'".r:_ed Owners of a 
majority in principal amount of the Outstanding Variable Rate Bondstifno Credit.Facility ism 

. effect) may direct the Trustee in its exercise of any trust or power. Registered Owners may not 
enforce the Eleventh Supplemental R~olution or the Bonds ·except as provided in the· Eleventh 

· Supplemental _Resolutioii. · 

13. Waiver of Personal Liability. No member, officer or employee of the 
·commission· will be individually or personally liable fort hep ayment of interest, p rincipal or 
premium on t.lie Bonds. · 
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AIBPORTCQMMJSSION 

Cl'IT AND COUNI.Y OF SAN FRA..~CJSCO 

FIESOLUTION NO. !J 2 ... fl ~·z 0 

IT ts HEREBY ~TIFIBD, RECITED AND DEqLAREr) jbat. all acts,. conditions and things 
required by the ConstitutiO!J. and· statutes of the State and _the Eleventh' Supplemental Resolutfon 
to exist, to have baj>penaj and to have been peiformed preeedent !'? arid in. the 'issuance of this 
.Bond, exi~ liave happened and have been performed in due time. fotm and manner as required 
bylaw. · · - · 

. IN WITNES& WHEREOF, the Commission ha,s caus.ed Uris :Bond to be exect1ted 
-. in its name by tlie manUal or facshnile.siguature of its [ ] and its corporate•seal 

.(or a fa~simile thereof) to· be impressed ot ii}i~rint~· nereon and -attested· by ~e manu;tl or 
facsimile signature.ofits r ' ]. ' 
(SEAL) . 

ATIEST: 
. . 

(FACSIMILE)· 
[Title]· 

AIR.PORT COMMisSION OF THE cITY 
AND COUNTY OF SAN ~CISCO .· . - . - •: 

By.._--"<F"""A-=CS=IMIL=B=).__ 
[Title] . 

11 
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AIRPORT COMMISSION 

ClTI AND COUNTr OF SA."i FRANCISCO 

,, • .1 ... 0~.~o RESOLUTION NO.--~ _'-' __ ...,_,.,_ 

CERTIFICATE OF AUTHENTICATION 

Dl!.te of Authenticauon: 

This Bond is one of the Bonds described in th~ withln-mentioned EI even th Supplementa~ 
Resolution. · 

[NAME OF TRUSTEE,] [PAYING AGENr,] 

· Trustee . · ·- Paying Agent 

By: .. 
Authorized Signatory 

B~~~~~~~~~ 
Authorized Signatory 
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AlR.PORTCO:MMISSlON 

CITY AND COUN'l'Y OF SAN FRANCISCO 

0• ~ ~o ~- ~~o RESOLUTION NO. _l.!....._u ____ ,..,._.,,,'-'-

TIDSBONDMUST BE.PRESENTED TO TIIE PAYING AGENT.TO 
OBTAIN PAYMENT OF THE :PRJNCIPAL OF AND lNTEREST ON TIIlS 
.BOND ON EACH :PURCHASE DATE WHEN TIDS BOND IS JN THE 
CUM1vffiRCIAL PAPER MODE OR Tiffi TERM RATE MODE 

Interest Period 
Purchase Date Number ofD~· Interoot Rate 

Authorized 
Signature of 
Paying Agent 

· "(FORM OF ASSIGNMENT) 

ASSIGNMENT 

. FOR vALriE·REc~ED. the ~ndersigne~ hereby sells assigns. and 
transfers llllto (Tax Identification or Social Security No. ) the· within Bond·and all rights 
thereunder, and hereby irrevocably constitutes and appoints_attoroey to transfer the within Bond . 
on the books kept for registration thereof. with full power of substitution in the premises. 

Date:-------

---.-....... 
NOTlCE: The signature to this ASsignment must correspond with the name as it' 

appears upon the face of the·witbin Bond in· every particular, without 
alteration, e:tlargemeµt or any chai.ige wliateVer.· .. · __ 

S~gnature.Guaranteed _____ ~----

NOTICE; 
~ . . 

Signatures must b~ guaranteed by a member firm of the New York 
Sto~k"Exchange or a commerc~al bank or ~st company 
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'. 
. .. . . .. . . , .... 
A_1RPOITT.-C,O'fl~ISSIO.N. · : .. -

· ... 'Ctfr ;~~ CO\iH~Y b~ SAN FR~~eisc~ . 

· ·:-·.':·':~~so:~'"~·· .·0:2:-:-.oQiff·.· -·:·. ·: . . ' 

.· 

••• M .. 

.. : . .. .. ..... ... ;. . 
• .. • f .. , •• - .. ~ • .. 

· . · · · 1'eritb.'Supplen1¢ntlil Refto~ution · · : . · 
·. · Anr~g ~~·Seventh Supp\emeµtaJ ~es<?fAtioI1:·and· . ., 

P~vidi'.P.& for qie ~aijpe:(tf notto.Bxceeq : .. · "· .. 
- . ..$3,4®,o~ .. oo~·~w~~P.riucip~~<?~~of:· · - ·. 

· · ··s.anFrancisco·I!!~einatio~ ~ort ·•. .. . , · : . 
. Seco~d ~erie& Reyeuue R:efundllig Bonds· ·: . . .. . .. ..... 

' .-. . ,'-.·.. . WHERBAs •. ih~ Alrport'Coinm,~·;iOl,l of ihe·:citr ~d·~~lf ~f.Sau.F~clsOO- .... ~ 
: :(the.~Coioinission"). oo December 3; 19:91, a~ly,adpptCd ici·R~ltition:i.fo. 9!=0210, 'pi:9yiding .. 
: :ror. the' tsSqaUce of San Francisco· rntemational Aiqiort' $econcI S~es ~venue B.i>nds; :wbtch. ,; ·. 

· · · Resblutioii; ~ previous~y suppleineii.~ and ~end.Cd, iriclucling .:is'.supplelliented by Resolution· _ 
. ·.·No. 98701.14 adopted~ May- 19,_ 1998 '·(h~~ calied ijio '!S,even~ S1ft>pferilental·Resoiutl.6!1'') '. ·. 
· :'·-and _by this ~esolutiorr No. ·- . . (her~.~lted-the "Tenffi. StJi:iRiein.Cµtal R,esolutioxi;;is h&ein '. 
.. .-· ciilled 1he'"i99t R.esolufio·n';· and··. ~·. · . .. - · · · - ···- .. ." . . : 

.. ; • • .. : .. .. .. , •• • . .. .. • ... ... • •• • •• .. : • • ·-t. .. ••• 

·. · - . , .WHEREAS, t4~ S~ve.nfo..sup~lenie~itif!tCsa~tl!ln ~ep.ded th~"i.99i"R~lut1~~ 
'to·pto'\'jde ·th~t-the .Co~sicin may issue BondS fr~I}i ljm~ to tii;ile # ~e)s~<? th~f is.· · 

· aiith.orized by.. the ComnJissiQri~ in.c<luding Withal.it ll:rpitatfon for· the. putj}os~· pf· re.funding 
' . . . :Outs~diiig '199} Res0.1utioh Bonds or Subotdiri.ate B.O~<ts 'm: an aggregatei prlJ:!clphl ]inount. not . _, 
.. "" ~o exceoo One-Billfo~Fou£.iiillidred.Million.Dollru:s{Sl,490,ooo;ooox·~<!- ·. : . , .' .': ·... ..: ... . .. . . .. "' .. .. . . . . . , .. 

·: -· . · . . ~4. the :CQ~~op. has oetennin~ tliatiq(ne~~· ~d d~nable:·.fo.; .' 
. ·.amend ihe Seyenth. Supplemental- R,esolufi'Qn _in oit!er: ti>- ii).crease the. authorizatioµ of -!he . · · 

-. issu~ce of one o'r ·m~re aildi~o~l Seri~ .. of.~on.ds .tp an aggi-eg~t?-prfuci~abllll.oµnt ofno.t:to · . 
.. .. ·exceed. Tbr~ Billion Four Hilndred: Million. Dollar$ ($3._400,0001000) for: Uie pmposes .of 
. . _refunding; payillg. ·call.ing ana retiiing:i portidn ·or-a,U of 9nefotr·ll'!ore Sei:les of outsQuidi:ng .199t . 

: :R:esoluti!)n.Bpt!ds iin<l Subordinat~ 'BondS_,;·fundilig debt·.se~ce-res6rV~s, and paying·~ .pf··: 
.issuance, ip.clu<l,ing ll!lY ~emption p~emiums,Jn:co~ootl9ntherewith; and.. : -' · .. '. · 

:· -. . . · ... WHEm~, tfi~ Co~~sio.n:llas:d~t~nhlned *ai it is. ~~eS~~ ~d:;~b!~:io 
· . mil~rid ·the Seventh Supp\emriµtal R,esolutioii ~ order tO eXtentUhe fui:P. ~ati.nity of Refundirig 
.. Bondsto·May-1,204.Q; . .and :- · - · · -_· . · :. · '. · ."" . · . · . 

.. .. . . . ... . . .. .. - . . -· .. . . . .. . .. . . 
• J_ WHEREAS~· tl,ie Coinm.ission ·ha8' -detenniiJ~ that it fo n~saiy and. tlesi~le to 

amend the Sev'entl:l,·Suppfoment.3.1 Resolulion 'in oTI}ei: to extend :the.fuiiil date qpon which ·a:Biin~· · · 
_ ''.Pmchs.SQ Contnict'may:be en~eieii in~ or.bids: for.the purphase o'f a Series. of 1tefunding· Bonds . 
. iuay.bei:iceivt:d.to Mar~h·'31, 200.G;~d . - · .....:...-:.-:...... · · · ' 

. . ·. · . · U~A~~P~~~t ~o Sec'tioti 9:0l(f).~ffhe t:991-R.~1u~6n the:Co~~tj~n .· 
, . .by $upplem~ntal Resolut;ion·may make.any ch~ge o~ addition to the 1991 Resolution' ti? provide. 

. . -for tlie issuance of, abd to s·et the teniis ·at\a. · cqnffitions of', eacih :~ditional Serles t>f Bo11d:s' undyr -
· .the 1991 Res~luti.on; and. :. · ... ·:~ · .. : ·· <- ·. -'. · -. · " · · - · . . . . .. . . . . ' . . . ., .. 
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: . 
.P.IRPp~t COMMISSIOM 

•> 

~.: Cll"Y AND cciu;,~ OF .SAN Ffl;:H·~isoo : 
.. .. ..... 

> .· .·RESQLUTIO~ N.0 • ·o 2 ~ o. 0 l 0 ·. 

_ . ·-~.·p~~~ t~ Section 9.0~(111) c?ith~ l.991.kesoi~a~~·th~ bci~si~~
7

~· . 
_bj ~itppl~e~-Rciroluti!>ri niay. mhlce-any ~hange or addi~oI;\ to. the-1991 Reso~utio;n_which in. . · 

- the Opinfon of.Bon~ eonn.s~I. shall·riot have'a material aqverse effect.on t1te·interests of.the .. 
· ·itolders· and · ·. · · . . · · · · · · · · · · · . · · . .. '· . . . . ·. .. . .. .. .. .. .. .. . . ... 
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. . . : - . <.··=. 
'· · ! ·· AtR.i>har 'c·oMN11ssio.~. 

.... .... . 
ci'i'Y. ~~D CO-U;.;TY OP. SA~ FRA~Cl~c6 . . .. .. .. . . ..... . 

:' R~~-~i.u~~rt~~ .. · :02:;0.0"10 ·_-. 
.... . - ' . . . . .. .. .. . . · .. 

·· ... =. .. $k6no~~2;-~;~~~ ... ki~i~1~:~~~1 ~a!~·df'~oµd-~r<r~e.-cio_nfqfu~~ -~·. . ... 
<ICbordance With SeCtion 9.0l(m);offue. l991 ResolutiOlk:lll-"Qrdei to e:Xteiid tlict firuJl·.dat.e ueon .. ·' ·. : 
~bicln. :Bond Ptirchase Contract niay·l;>e. entered.In.to or bi~· foi.tb.e .purcliilse-of a Series :of· . .. : 

.. : ~tundhig :Bqncii '.~y- be received; ·fue~reference ·m S~on 18-52.0i(c) -0f~·the .. Sever\tli · · ·." :
. · . :?upplpm~tal'-Resoiut;.on: and any'()~~ referen~ in. ihe S~Yen,!h· Suppiefuentil -~lv.tio~ io .. . · ·. :,. 

. : ":pecember ~ 1, '200\"·~ ~ ffuat date upon _:wltich a Bend PtitchaSe Con~ ~yo~ eiiteredintO ·. :· ·: 
· . or bids :for the purChase-6f a.~enes Qf R~finl~g ~onds may '!le. teceive<h i~·heiebY: amerldis(fto. ~ 

. : . rew.'Mai:ch 31, 2006": . . · . • · · : . .. . . . ·. 
w .. • • : ... 

. . . 
·. . ... .. ·. . .. .. . .. . . .. .. .. .. .. : 

.. .. • . • .. ·• • .. ~ •! .. ·... • ... , .. :· .. • •• 

~OP.~ l;i~ the Allport-Q>mmissi~n -~f th~ "ticy ~d:CounJy -~f San _Fraµc~co thi~. · ~ ~. · .. ·: . _ 
.- . -day of JitJ '> 2po2;-by-)he followiilgiot~:· . ' . . . . . . --·" .. -; :·. .. . . ~- = .. :; . 1 . . . . . . . 

Ayes: - . ..· . ' 

..... .. ·O ..... 
. ·Noes: ·. 

· Absent:· ..1 . 
. ... 

: . 
..: . 

.. 
· [S.E.,~:q .. 

. ·. 
.· 

.· 
DENNIS.I. HERRERA 

. · ·_city A.ttomej. ~~e City an(i 
.' · ·· County uf . · rancisco . : · · .· 

: ' .. 

. .. 
. . · 

. ' 
.. 

(}) : ~ ·:f h~i~b~ certifY !hat rhefo_regoi~g ~~:oru,a~n w.a~ ~~op;~d.by t~.~.Airpoi! ~~m.tJ!issi~n . 
. .' -· · . .. at. ir.- ;iie;ti~g-of . ·· . . ._._. . · ~ . · . .I . . . · · 
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.... · 
.... ·· .. ··· . · .. ... · .. .... -._,..,; ... , 

.. •.. .. . .. . ·. 
. . .. 'S.ev~ S!JEplan~ ~luti~n- ~ 

. . · : .Proviofu.g for the. Is~ec .or:· · · · . · · 

.Nol to.Exce¢d sv~oo.~.~ Agg{egut~ ~~I!al.~~~t 'of 
. .. .. 

·. . : ... 
. :: .. : . . · .. · ..... 

'· ·. .. ... .. . 
S.ANFRANGLSG(> ~<'\T!ONA.i AIRPORT·.. . . ... :. ·. ... .. : .. 

SECONn'SERIBS·.REVillfUEREFuNnING BONDS._.· . . . . .... . .... ... . .. · ·.· ..... 
. . 

· .... · .. ' ... 

· Adopt94oi::i-May 1,, ~998 · 
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... · .... 
Al~Pc~)ffi. ·c6 M~lsStOH ·. . 

•• '" - ., • • I ",. ..... ., .. • " 

91TY
0

~ND.COUNTY•<tt= ffAN ,..-RAHClB~O' ' ..... 

....... 

. ..... .: ..· 
·.: · Sev~th Sup~l~~td~i~ci~fyf~~:rer.~c.~~o;: .·.-.. : . 

l:lot~~~~l.400.~.~·AgwrP.fc~palAJµount~f, . _ .:· 
·.. · S~ F~ International >t\iq>Ort. ·. . . . . .. . 

.. . . -SeeothfSCfies·R.~~enuc R:cfuuiting llonds- · · . · •· . 
.. : . . .. .. .. ·. ·. . . : .. "' : : .. " ~ ~ ·,, .. ' : . .. . . ~-- :'" ·.·.. : . . .. ... 

. .. WHEREAS. th; Allport Co~ssi9'i( bf. the ·~ty. and- County of ·san- FranclSco·· ... : · 
·(Jb4~ssfon:'), 01\ D~l;-1;99it·~y ~optc91ti: R~~on)~o,;9t--02W,,proviafui ·. 
i<lhc ~.of $Jl.Il.F'f<U1C1$CO lntcrmdi~ Ab:port"S~~ :senc$ R~~e=llonds,, wblCh. -· 
~lirtion. as pic'viol!Slr. _suppl!;Jn.Cn,t~~ .!llld. ~~~Cd.. :µict~g .'U;$t1pplc:i:ne,ntCd by this : ... 
Rt$oltttion \to._ O!~ ~ed ~ ~cven~SUJ!Plcn1ental ~lutj.on-:'). is. liercin Called tlie . · 

· ··mt Rcsolution'1· antl · , : · · · · · ' · · · · . . . : 
.. · .· .... _ ..... · .... : : ·:·:·· · .. · .. ·_ .. ~ .· .. . ...;~ .. : ... · .......... . 

. . WHERE.t\S, the 199.t.1.lCsOlutioti. vrovides tliat tl\e C9mmissiotl may iSsUt: Bon4s . 
£ro;tt time to. ~e .as· ttic.1ssuaricc tb.~f. is ).utliodzca .tiy 1hc. aomr.nis$ioD., including -witilout : 
: Wit!tatlon forJhe )Uq?oscs of r.cfuii~ ou~dii\.g ··\99( R!=Sofnt!on: J?wi~ or ~uW~e . .:: 
·~and . : •. _. . . . . .... . . . . . . . .. ·. . - : ., . . . . ·: ~: . 

·. .. ~;.thO:-Co~i~n·has ftcfeixnfu~ tI:i.ittk~neyeS8~~d ~es~Ic'to. · · .. 
;iuiharizc -~d ·is~r;C of o~e or mote ~ffi.tioxial Sed~ .<!f.lJQnils bi an~;i:ggrtg'at~ ~x..inclPal · 
imoiin.t. of'noJ to ex~ Oiic ·Bfilion FoUI' ~un:~ Millio!l--~'tiu:s (SJ~40o.~.{1Qorro;r the· ~ 
f.lIPe4seS of~rCfundlng. paymgr .. calling.and: rCtiring:a "p0rti9n or all Ot .one or more Sciics j.Jf· ·-~ 
liUmanomg: 1991 Resolution Bonds and.'2Jt or a po"ttlon of.thd cOmnu~sfofl•s. outsi:andfug San· .. 
Fi.incl~ International ~i:t Subo~inatc:; Comm1:rci:ii·Paper N.O.tes, Serles A.2.ni:i s~ries B (the · ' 
"Notes";)' (whicb..~nstitUte Subotdinitc~ Bonds);.fi.uidiiig'.deb't·se~ce -i;es:CfYCS, 11t1d pa}ring:co~ ' 
'o[issuance, inclilding·any. rwemption pretnitllllS,: in conneCtion therewitli;.and·: . . " 

. . '~~.~ptirsu~~ to. S~ti~n ~-01~~) ;f~~ ~?9·~ R~~t~ti~~ the 6,~sidn 
by S~~em.cntaJ. .Resolution may m~e.anr,.chiuige·o~ aQ.dJ.ti<?n to .the ·1:9?1 R-e$olutfo11 whi~h in· 
lhc OP,ini9n of. Bon~ Q:n1nsi:l. sµ,n nof have a mated~ -nil verse .cffecf; on· the mt etc$. of tlie _. 
Holders· and • · · .... · . . .. " · • · . . .. · .. 

' . . : . . . . . . ·. - . . . .. . . . : - : ... · :. 
WHEtiJM.s,:J]J:c:: Commission.dc:Sircs.t<tcons01i(\atc t;"e~·detfued terms µnder 

~··1991.ResolutloU:.and-~ received .the.form .of.an gptnioa of•l3ornf.Coilnse\ ~t iucli. · · 
'atncndm~t;will not have. a material iidv~~o effec.i <>n-~e:urteiests oflh_e I;Iqld~; ' . . - . . 

'\., . .. .. .. ... 
: . -1-tQW, ~F9193. BE ~.~q£ %J? bf the MrpQi:t'Co.~~io°:.!Jfth~ ~ity" 

and Coun1)''0~San:Ffa!1C1sCO, as fql_l9ws: ·.- · : · 

. . : . ..... . . · .... AR~~~E ia-LI. ... . . . 
#- .. • .. • • • .. .. • 

. ... · ·' 
,· 

• • • "'" • • • : • • ·...,........... ... !... •• 

DEFiNl.'.l'IONS· AND GENERAL l'ROvISlQNS .. .. .. . . ., 

. . . : s~~tion ~~~i~oi: Derfottion~.· All ~apitali~¢ terms "in J\rtides 18-LI·or _.18-Lll'.: . 
not otheiwise-defj:Ijed '!ler;:iin shall have the tneanings·i!ssi~e<fto them in Articte'I.~tho 1~9t. · · ; . . . . .. •' . . . . .. ~ .. . .. .. 
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.-JRPORT.COMMISSION ·. .. . .· 
.... :~ .CITY ANO eOUff.TY QF •AH JIRANCJsC~·... · ..... . - .· .. .. . . ' . ~iSoumo~ .. o: !.iB:::QJ:i4 

o I ., • •' 

., 
.. ! .. .. . .. -... .:. : . .. 

: ~l~q~ ~1~ the extent ~fapn~ bel~t,;~~.ptivi~~fy.d~fihed.~:th~ ~991. ~~futlo~·~\: . 
. l!J definit.!olis .con~¢ hciein. slajl b~deerli~ ·to ~end an~ ~e -an prior ~~ions· of· 

. ~~: ... : . . .. . . . . . .. ~ . . . . . . . . ·. '. . . :.. ..· ...... .' 

. · . : : : For· 8}l pwppscs o·f dw 19;)i ReSOlution; inc:lud~:·Aitietes 18.J:.l throUffi, 1 a:Lrr, 
: ~ :~ rartowing woraS.'~all.hav9 the '(ollowmg ni~ . . . . . .' . . . . 

.:· · · .. : ~~~·~~~·~~ ~~·~~~" ~eaiis ~c ~~-~6:~-o/' 
Annual Debt Savi~.m,:any .FisCM Year µuriiig tlic .period from.tlic ~of cifoiihtion k..thc-final .. .. ' 
schcdttled ixiifurit; o.f.tlic Particlp~g siies. . .. . . . : . . . 
...... ' ·:, .. .. . .. . ...... . .. . . : . . .. . .. ... .. .. · .... ·. .. . . .. .. . . ; .. 

'.:. · ... · ·.' ."Boii<f. DepQ"si~fY" 'Jl!eans ihe seiiUrltic:S ·dep0sttoit' for .a· Series <>£.:Bonds. 
: ~:3S.such p~~.to1ho 199"1 R~lution. ~d its sucice;;~-an<f~ins.. . : · · · ·.' 

. .· ·: ·~ , ·. :?'!3on~ ~ba5e Con~ ~ea:is· ~-~~~~t ~~~ ~;o by ~;;Co~sio~ with·. :· .. 
• 2!1d 'for t1ie .negotiate"d sal¢ of·a SCdcs of Bonds .by th:~ pµrchasets the.re0f; tllcluding a co ii.tract • · · · 

ptQYiding foql\e·fo_rwaxd plil:C~~.ofa~Series of~nlfy: . . · . . . ~. · . :· . . . .. · . . 
. . . . . . . . "Call Protection Date~· means the date" P..efciici"ned in aci;o~ce with Uic ·~of . 
· Ilic 1991 R~soluti.on llefofci which ~ serl~ ·~rB~iiils ~not sli.bjeet to ·opno~ icd~ption:.:. . . . . 

. ·· ..... ·. · .· :.Oosing b~e"·m~:·the"datc.up<>'n whlcl}.:~ ~-~C;S ofB~·nds ~ i~tiall~ i~ed ·, .: 
: ~4 detiyerro Ui e;.ccb:ang.C for th~ proceeds representj.ng ·tlie p~has~ pnee of siich Seri~ . pf , 

·Bonds pa\d by. the orlgin:U PU'n:~ th9:eo"t: · . · . . · . : . · · ~ 
0 ' .. I ·.. • ,. ,.• • : 0 .. ,.• .. ,. l - ' ,: • 

. "Gompletion Datc"'·means;.with reSpect tQ any ·s-erlci of Bonds. "the C9mpl~on 
natc. as~~~: ~7~c.~ax ~~·~~~:for·::cb S~n~ .o~~~ri~ ·. ·. : ·.: _: ·'. -~ . 

' · "Cqnstriiction Perlw" means, With·~ed ro any·Serles of.Bond!. tht; p_etjod .. 
· comm~ndng on th~~losing Datc·ofsuch Series of Bonds and ertQfu.g:on ilie Completion Date 
::·rorsuch ~6:ie$-of-!3onds:. . · ·. · · . . · 
•. ... • '• ... .. ,.. ;: •, ~ o. 0 I • .. ..... • °' 0 0 .. 0 

. . . . . ~continuing Di.sCi~St!re 9:rufigate" ni~ a 'tettifi~te: execured an~ .d~li~~ ·· 
'..by .an ~utli.orh:ed.C?~sion ReP,resentativc ~th respecfTu conipliaO.ce With Rulo;1.$c2-: · 
· l2(b)(S) of the .S~ti~ 'tmil Ex~ge _l):lµrlni.ssion, as such ~ficate ~ay ?e ~ende<\ from: · 
· 1ime to time in ~rdance with.its tetini. · · · .. · 

·, 

. : _.-~ :'. ~~ of·Tu~~ .. ·m~ 0pa;ent o~.~r r~!iPb~~~~t ~f fuc c~iniru~i~n.for. 
all reaSonable.costs. ~CUrred by.tlie Commission "in oonnei;ticin witlrthe-issuauee·or a Serles of .. 

. ~ds, iricludH:ig,'bui_ngt limitc:d. IO:. · : · . -~: : · · · ·· . ' . : : . 
• .. ., • a • •• -: • •a ." : : '" " -., .. • -4•., " .. : • .. • 

... (a) · ~unsel"fees rel~ted to. the issuance of.the Seiies ofB,onds (inclilqiQ.g 'b9n\i : .... 
. ~unse~ Trustee·~ co~l ~!14 t{l.e City Atto~eY,); : · · · · 
.. . ·.. .: . . . . · .... 

.. 
'2 .·. 
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· °AtRPoJil- cot.lM1ssloH· ; · ~J . ; .. .. . .. : .. 

cn:v .<H.O·~ouifrv OF .• ~,. ·iRA..Nc1.sca· .. . 
: -~~SOLUllOl{HO, 9.s-o:t14 · ' . 

.. • • .. ... !- • .. - .. : 

. . . -·· .. 
• • .: .. • :., • L • .. • • .. • • ':. • • .. ... • • ·..:;~--::::" • .. 

. · · .".(b). : fipan~µ· ~~r (cc5 ihcUm:J.;ju·"Ct>imcction witli ~cdssu.ant:c'.o(·tliO·Y • 
Ji(Uildiitg ~onds; · / · · · · : · . ·, .. -.. .,. ... ...... ·: .. =: . .. 

. (c): Rating A_g~ rces; ·· · . . .• '. ·. 
o .. ... '" '° o o •" ._ 0 • : o •"' • o o ,o o • " • I 

(d). · fuc ~tia( f~ · ~ .~ o~ ~c Trustee;; tlie ·Re&t~ .. and·:~: · :: > 
:Auth¢nticating Agent; . . . • ' · · · · ·· 

• · .. ·. . :_'. (c)~ .. ~~~ f~ ~~:-~y"~w vcriijcatlo~ fee1r~lat~ ~th~ ~~f. :: . .. 
dieSeriesofBonqs; · · · ·· · · . · .. . · 

.(f) . :· thcinitiai f~.and eXi.1wc:s of ~y Setfes~wigcni; .·· · ·· .·, . 
. ~) : pllP.~g~d~ub~~~n~-_. > .: .. '. :···· . . . · ._· · -._, 

_· ~~ .. ·._. (h).. Plsts of en~~rlng ~~ ... r~1'iUtY ,~dies·n~ .to:~e.isiuai.i~ of.; · ·-~· 
suCh Series- of Bonds. bur exCtudiJ;ig costs. of such ~die$ relitcd'sole_ly· to. eonipli:tioii' of the;, 
i;lated Master' Plan Projects or-Proj:echtnd. not to th~ financing;" · · · . . · .. ... . .. .. .. .. . .. .. . . ... ... .. 

•· ... : · (i) · ~~ ~ther cost bi~ in comieetloii W'itb. ~e 1~cc ,of fo~: Series 9f.-. ~: : 
Booijs tli.at cohsiltqtes ·an ~issuanc_? ~st" J.Vi1hin ihe'llle<\lling of S~on :l 47(g) pf tpe ,t;ode. · •. . ,. .... .. 

.. . . . ... " .. .. .. .. ... , .. -
... DTC"'roC:ms The DcpositoIY.Tr.usi:Companj. 

... "'. .. .. .... • • .WO. • .. • .... 

. . . . . "'rdfomiation S~cc:S" rnCins: Financial Q.i.foPila.tfon; mc.'s '1:J:itly ¢.at~ Bond. 
~ce." 30 MontgomcrJ Street. ·104 Floor, Jetiey Cit)', New·JCtScy 07302; Attentioµ:- EditOr;_ · 
~ylnforlrlation·Services' ·~ro Boiid Servfoe,." 65 Broadway, '16'*' Fioort'New.Yorlc, NCW. · 
Yori: 1Q006;._Moody's Inv~o~ S~c:es· '1vrunic~p·aI and qovtrnmciit," 99'.c;huri:h.Sm:et, 8111

• 

FiOOF;New Yo~ ~.CW' York_l0001i 4tteriti!JO:. ~uiUcipaN:~tews;RWorts; and'$tm;idard .. iind ... 
l'ooc's· Corporation's "Called Bc;ii;ld R6::o~" 25 ·B:roadway; ~~ Fl0or, -~~w. "(od;, · ~ew .Yo*· . ·: 
10004; ~r; in·iiccordan<?C with~~ 1hC,n~~~ ~del~es o.f ~c· Sec~tics :md~:Exc~ang~_ 
Colllll;fs_siqn, such either ad~~es· ~<!for ~ch qlhrtr s~t1i<;rs·piov\d~g .~o~ation Vw'.ith resp_ect 
lo ca\lcd ool}ds' as thc-Co~s19n n;iay.desrgnate.. . .. i, • •• • · · • 

.. . ··"' .. . · ...... · ....... -. ·: ·.·· ... "-: .. 
· . ... · ··'Maxim\lm Setle~f Ap\lua\ Debt Service." ineans the maximum motint of Anriual. ' 

lkbt serviee ron singl~· Serfos bf .B?nd:S ht .aI!Y Ffscal ·year' duiing ·llic. p~ria4 fro JD. tho date or· 
·calcutati91LtQ.tb~.final scheduled. maturlty,~fS\\Ch Series of Bonds. . · ·: · - ·i-: . · . . · 

. . . . = ~ . ... . . .. . . . . . .. . . ·. . : . .. . . . 

· · :"<'Nominee:• me;m.$ ·the nomilieQ of th.c'BoniH'.ltpo~it~ry .as:de(ermined ~m tiine 
lo ~e in ac<:ord.~ce #th t.1}.e ~99j R~Iutioµ._for !111~ 09e or ~Ofe ~cies of-aortgs. . . . . 
: . ~-arli~ipating· Serlea'.~ me'aI\s. the. ~.sue

0

l ~~n~ ·~' l!UY oilier -~~rles of Bo~~ 
l;eretofore or hereaftey designat~ pfu:sulltlf to the 1991 ·Resolution· as bein~ ~ur.ed b.Y.· ~e 
~rue 1 ~eric Acroiint · · · · · · · · · 
' ... 

·, 
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errt AtfO cci.~.im OF ....... .,kAHCl1ico •· 

• 
0Re$0L~N ~;. ns-oii ~i • ·. -~ 

:.!. ·. 
·. ~ ·: · .. ~J~ eo~ me.ans. tho-~$· or~ l$(acquiriiig 1h~ M~· iianf;: · 
p.o)~~~aP~j:ct~~-~~~l~do ~"follo~ . ·: . . ·. . . .:· ~ .... · 

• : · .. ·· {i). ..: p~~ ."~·t .!?£: reim~~etit ·or tho ~~on ·ra"r, ~y-~om¢s · · 
~ to.p:i)' the fees.~~ an4·any o~«-'3?,)i:>.Ulits due,~ Cxc4i~ l'~Yidcr or interest op. my . 
. ~li'gatio.aS· ~ -~~ • .Credit· F~ility duriilg· tJ;ie Series .GO,llstriic!ioit Period Qr ·the-. . 
. Qinstn.letlo-n Period;·:· : . ·· .': · .; · · · : 

· .. · · .. : (ii)· ,."(a~-~- ~ymcntof~~~~~~-~;to\:Je~~-fu~~~m:~th · . 
· ~ incldCnt:\Ha the ·acquisition. C!>nsmi~tion, -deveto1,1m~. 0r ~ing. of the· Masttt ~ ·: . .
bbjccts or, the· Ptoj~:'"~~lu~ ~v~t ·~~- (inclu~ bu(~t limited tO I~ .m"' ·. · 
~~of th~ City .Attomey)~·cil&m~ P;lanning.·4e$tgn; st\!dlc$., ~~co$!$ of· . 
· ~g any appl!Clblc n~.;91" -pcanits .and f'.inancipg-.~ <~ (b} pJ.yment 1o· :the.. · 
~ipn of SJl9h.amounts_ if any~ .l!S:s~ be P.~ to pay os:-teimll~ the C;o~il . . 
"ia..fdll fo.r all ,ad"Yances and paym~tS made by the Co~oit p:laling ·t~ .sh~ Mli:Ster Plan : . 
f'.rojeds·or"thc Project prior ~9 Qr after ~e date of:l.Ssuaricc imd"~elNecy of tho cetai~'.seri.C$ of . 

. ll®ds, lli~!lidinF;.cxPen4ituies iii· c0rii:iecii0n with acquisl~on ~ the Coimitls.sion..of approptlatc. · 
Jitle or interest in·an'd to· the prqjcct s;it~ ('mc1ud'1lg the! c.osts of'.Sllch aiqUisition 'and: o( anyrl_ghls.. .. 

. of.Wa.y <lt ~emC:nts telatfug_to or·neccssaj:y or Us.eful to ·th~ ¥aster Plan "Yrojccts oi: tlie 'Project 
or thi piQJcct si~10)~ sifo iµiprovex.nent.. ~d· Jill ·ieal or ti~nil property dccmea n~sa?y -in 
ccnnc:Ction With "tlie Mll,Ster Flan Projects Cir the Proj ~-.or any one or mot'O o.f sucll cipaiditires · 
fmc\udm'g arcbftec~l. en~~g ind Sup~ry ~erVrc~) ·with resp-ect-to"··any· of the . 

. Joi:cgoin_g; · · • · ' _. • ' · ., · 

·· · . · (l~) q,St.S o~IssuanCe; ·. ·· . .. · · 

·. . · (iv) . payme~f of; or rchnbui-sem~t of th~ C:ominisSion:.for, as:si.li;h payments. 
~i:uµe·due,_thC. re~· and e~ilses. of_tjic.Trust~. ·th? Regis!:rar •. thc"Paying,Agent·and-~e 
A}lthenticating· Agent and .the fe~ ;ind expenses· 9f tlleir c;ounsel tnupedy .htcun:e9 ·un<ler the 
1991 'ReSo tution during the Serle5 Coo5truction P-enod or tli~ Construction Period:· · · . · . . . . . . ... .. . .. . . .· ~ .. .. . -

· ·.. .:. . .(v). .P.~Ym<# ~f .tliO. ~remi~ q~· ~u:~~ n:qajred ·io :be -~en ~ut and 
I!13intaim:;d 'tinder· the. \99t R~lution".dt.tting- t\le Sedes Cons~ctiop. ~ec,iod. odh.; O?nstruction 
f ci:_ioc!~· . : . . • . . ·:. • .. ' : ~ . ·- . . • ' . . '. .. .. 

. • :··. '°(vi} pajmcnt of mteccit on the relatpd ·Setl~·.of Bonds durlng the. Ser.1es '.. 
ConstructicinPeiiOdorlhcCoriS.tructlonPmod; and · · . .-· · : . · '. : . . ... .... .. .. .. .. •'• ..... 

. · .:~ .: . . : (Vll) '. ruiy_ ~iher cos·ts '!l.ld· ~~en:ies ~ela~g- to the ~t~ ·Pl~- P~ject5 o~ the . 
Projectauthodzed-uitd~the~ct.,.. · ·· · ~..:~ :. _. ·. 

. , . ~~rd Date" id~ e~cep\.as ofuerwis~ ~et forth hetehi, th~ ftft"'"e~nth day ~f the .. 
. ~e.ndar m.otl"thbefore eaqh PaymentDat~. · . .· . . . 

·. · .... 

. 4· . 

.. 
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. · 'A1AP0Ri·cot..1·,,uss101.i···· .--- f . .. . . .. . ... . 
... 

.. . ... . . .. . . 
. :·. ', . ,ctn' ANi(qbUNlY OF.BA.tj·;.~ANOli~o ·. 

.. .. ... :· .. . . . . . 
" .'. ;·ftEsoUJTION·NO !)~~4 ·-_ ': 

. :·::·~cd~~~n-~cc" ~ew.'.~~~~pd·~~t ~ p~~· ~~Y;~~l~~~ :. 
~ ~tb;thc)crms '\hC'itp( of 1&·Senes"ofBondS tallcd fo~·rid.CniPtiOn. ' . " . · . '~. 

. -:~Cfyn°ding·no~M-.m~ thc.ort~ oi-~~scri~ -~cs~F~c~~~~:· 
/Jl:pod: S~fuf Senes::R:~~~-~e~g .. J:1onds,:.in ·an: ~:l>i:iQcipai am'Q~ oo't·io. · 
.acccd:Sl,400,000,000, tb:ahre-authoiizo:Vto bO issued by1hC: C'otnmission fi:om:tim.e io imte· . 
~-to t1¥S:Scv~th.Siipplc:men~ ¥?l~o~ ' .. · . · · · · 
.: : '"ltefimwng .. series· CQ~Ctj~n.Acc·o=u.; ·in~: 1hc .Co~on. ~unt .. :· 
C{C31tdpursuantto S~tion 18:-52.9Sfop1. Seiies ofRcfµnding.Bonds.: . : .. · · ·: :. . · .. . . .. ': : .. . . .. . ;.• ..... . \ 

·. : · ~efynding ~cric$ adi~~4~ m.c~1i!(.ihe·~~~ /\~1¢1 ~-~~t ·. 
to S.cction l~S2.l3 .for.a-~etics bf'R.efllndin§BofJ.ds.. : · · . . · : : · · . · ·. . ". :. .: •. . - ·. .. .. ... ..· ... ..· .. . . . . . . . .. - .. . ~ ... : . .. . .· .. : - ... 

. . . . . ·: "RCmn~g.s~-;s ~cihV~ ~~u;it~ .m.~· i. R~crvc Account.~(~ puqU.ant :·: 
·1aSection-t8:.s2.0'1(d) fora.Senes C?fR.efiniditig Bouds: · · - -.. ··. 

~-. :~'R~~~i~~~seri~ ·~~cn:c -Ji~~~~(;· ~--c~~ ~~ .. SerieS.. of ilerurid¥ig·· .· 
'Bonds~ by a ~efiit;idllt& Scrie;s Jl~crv~· 4'X.c:Count:. thcnuno~t.dcti~tc4 ~ ~c·Refiuiding. 
SctiesR,cien~R~ntpinsu:mtto~cc~~n lS:-~2.91(a): ~ .~ .'--· : .. · --· -· -~·· 

. ·: :·:---· . ~_.:--~funamg Sci1~ -s~c ~~«>lutio~•• ,m.~ ~n~.:or more ·~oll}tkils.."or 'fu~ ·: · .. : .. 
Co~ssfon. (;i) fu th~ ~e of a c0ttipctirtve-~o,"aw~g:Qf piovidin~ fdr the' awatd. o~ a Serl~ • 
o!Refu:o.Uing Bonds to :the silc;cessful-lii44ci;- iii acco·idance \vilh the tertn$ oCttic ·offidal.Noti'cc. . 
of Sale, or i:Uteiaativcly in ihe ·ca.s_? of~ neg_ot\3,ted. salC. -:appdmng a:r~ <ff Bond ~l;iase .· · · 
Contract, ~d (ii} ~etennll1in&.Prprovi~.for the detcnnircidon.pfthc interest rate:> tO _bq bom,e . 

. ·by said Serles ofRefun<Jing·~ondsr wh~er prlncip;il_pa~ents in an;Y, givcn:y.~ ire to b~ s~rial · 
.mahltjti~ or'man~att?xi sinliliig, fiijid·paymentS, and thcr·.da~ orany: -QatoIJ sin\{;i.i_ig',:fuhd. . 
.payments, the puf!;lil1Sc pii.c!f ofilic .S~e$ ofRefunrling.B.6~ piQviding (or bon~ lnsiitmce for · ·:. 
any or all of~e Serles ~fl{e~dihg Il.onds and .d.etei;mil}ing Q{ prcivjdiiig for· the detemwiation · ·. 

· of such ~tlier matters ·r.'eta1ing to 'tlie S.cri~ ef Re<_fu_l?.~g &.ti~. as may ~ . pennittfd o~ . . . 
authoUzt;d to 'Qe detennined by the CommisSioti iii aoo>tdai:icc wiUi the 199:f Re:Solution. If.so .. 
_ilesignate<l &y ~iutib~ or tlie.Commi$sion, a: certifiqatc ~ed. liy ·~c ·President-~ ·the: 
·s~·or l!Y tl\e ~~rt ~~r ~ay.be decr:nCd 1o b~ a J.tc~ding Series Sate.Resdl~ti01l. · .: 

. · · . ~ .::. ~~~latio~ ~~ t;h~ ~C;O~t: '.f~ R~l~flo~·:P.~~utS.~t~. o( p~~osed: by .. : 
the Dep-artmeut of the Treasw.y purs.µap.t tcfthc Code.from time Jo limo. · · . . '"": .. . ... . . .. . . . . . .. . _ ... : .. .. .. . . . ... 
' . . •'itep~c~tatjon Letta~, in~ ti".Jettei: of -~~~~~o~ or ~*er ;t~ement ~ . 

. :irn.ong theCom'mission, iheT~~ ~d the.Bond Deposi~9').'·fo~.a-~es of Bonds. :· · · · .. · . 
.r "•" .. .. .. :" .. ,1 "' • • • • .. • .. • • • • • ~ .,. • • • .. .. " : • • .. r 

, . : "Secuiities Depositoiles,. means; Tutf Depository ini.St Company, 7i 1. Stew~ 
Alr~nue .. ~en -Cify, Neyr York U530, Fax: . (S.16) 271-4-039 or .:...4190; Midwest S~Utities .. : 
Truit e<>i:jipan}r, Stnlctures-Call N~tific~o~ 44-0 .Soutli .l:aS~e·s~t;.chlca$o~ tllihois i5069s. .. -: .. . . . .. -. .. ,. .. · ~ . 

5 
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.. 
-:AIRPOITT COMMISSION . . ~ .. .. . 

• • CtTY . .(~o-co.t,;"TV o~ SAN FR ... ~Cl6CO. • 

·~~sot.~~-N~" 98-tifiil .... ·. 
l• ... "• : • •· • I ·.. .• "' • ~ • • • 

. ;~ (ji~)· 661-?.3~3~ ?~t~~~l'~ o~~ri·i-~ ~~. -Reo~~n nl~sio~-1~::; 
. ~et:Stteett P..hiladctphi~ '.f~lvanir l9103, Attention; ·~q4_Dcpamn~ F2x:.-(21~ 496- · ... 
· soss;··or,;m.. accoroancc- with the, then.-cuncnt $UJ~ o'f ~c Scgltriti~ and Eichangc · · .. 

~- c~on: siich ~thir add.n:ssC;s" an~or Su.ch .otlicr. seeuntics :4~o$itori~ as" the. cOmmlssfon : 
. may.~giiatc. . ·. . . ~-. ~ . : . ; . · .. :. . . . .. : :· ·-.. ·. . . ·.• : . .. 

-~·.:. . .- :· '"Senei cill·~tection ~ m~ the ~:dctcmlincd ~ ~~ wifli ifu: . .. 
: 1~1 ilcrolutioq. bcrQte whi~ a·sctlis.ofBon4s is ~t subject to·{)piioiial mtClllption_ · 

. . . : ."'Series Debt. S~ce-· ~·~ts-Jn:~-~~ Seti~· Tnt~ A~~~ ih~ Serlts : ... 
· .~aiAec;,uiitandihe.SCri~gedeqiptlon~CC?~·-- . ·. ·· . . • · : · · . . . . . 
· . . · : . · "Setie; Escriiw A:geo~n:ieans ~ -~ 11gcn~ (mclu~g:any ~ri tfi~) · . ' 
· ~in~ by"the.~mmfsSion iq its Re6.tnmng Scric:S Sale Resolution·as !hc~w· Agent under 
ihe cotteSP.o!Jdipg S~es ~w ,i\gre_cment. · · . .. . · · · · · · ·· · · 

~· . : .. .:geri~ EscrQW ·A~ent'.: in~ ~ EScri,~-~~~t; in sufh fo~ as. shall : : .. 
be ipp{oyed 'by"the Commission. among th~ COtreSp9nding Seri~ ESCQ>'l'f_Agcnt. the Trustee 8nd .. 

·me CoD}lliission reJating.to t1ie prO.cecds of the S~es of RefuPdin~ ~nd.5 and•certain."0$.cr : 
moneyi .to o.e applied lo· the tedemptlon.of !he co~oild~g Se~cs· <>f.Priqr Bonds·:rcfunde~l'bJ: · 
·such Sei:ies ofR:efuncling Bonds. · · · • · · · . . . . . .. - .. - . .. .. .. 

. . . ·~~es Esc~w ~und" ci~ .the"Escro~ ~ t~ 'be h~Id by !h~ S~~· ~V( "· .. 

Ageqtand applied to the paynient and redeplption of1hoScrleio~PriorBon¢; refunded by,the .: 
ronesponding.Series ofReilnfding Bonds.: · . '. . · · · .. · · · . . . · · . ; - . - .. 

·~erl'~.of Pifor Bonds" means .o~e or more.Serl~· of·B.onds re~ded by ~-series 
of Refunding Eonds. · · · · · ·· · · · 

.. ... . - . 
·~~~~ of}iefunding }Jo~" w~ a series o(Re~c:l?1g B<:5nds isshed ·P.~t 

··to this Sev~thSupplemental Res9lufi.011: . . . ' · ·• . 

. · .... · .. ··~i!X Cerll~ca~~;. ~~:a certtfic~c executed·~d".d~li;ered·b~·an "AUtijo~ 
~mmissio~ J.lepri:Sex#tivc on.~~. Clo~ Date;:. <lr ·any ~ctfonaily. ";;imiiaf .,;:epl~ent 
certificate subse.quently e~ecute<\-;and delivered- by an Autlio¥. Co~,sion Representative 

·.with respect tg"tho ~uircmcnts of ~c:: CoUe relating to a Seri~ ofJ30"nds, . . . . . . 

.'. . . -.. :···~e.~~o~ 1~si.o~~ · Gen~ral:~u~hori:z:ttlo~ •. Th~ ~piropri~e o~cers,'ag~!l~ ahd .. 
employees of.the 'comixµssiqn are.'~h l).~oy aut:hoii;ied .and directed. in'~<! hanie -~d on ~.ehalf ... 
~f tlic: Coi;nmission (i) to··tfil<~ all; actions am~ to mak~ anHx~tC. any and all certifiea\es, . 

· requisiti.oni, a,gieen1ent.s/notices. consents;warrimts and other documen~-whieh Uiey~ oi·MY. of : .r 
lhei_it. -d~ p~sazy or appropriate fu. or<l~r to. consummate the_ JaWful issuan~· :~d: and:_ : . 
detive~ of <Jn~ or.mo_i:e s~~~ ofR~fund~g Boµds i~ aet~rd~c~ wi~ th~. p~\'.i~ioiiS of~~ 1~~1 
-Rcsofl!tlo~ and the· refunding and .defe!LSaiice of the 1991 Resoltilipn.· Sends _;m.d the Notes m · · • 

• • • • .. • • p ... 
·. 6 .. 
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>JRPQRT. COMMISStcit4 · : · . . • ' . : .. . .. . .. .. 

CnY·~·~O C0~~:-0.F SA)( rm~~C~"c£ 
:: . ···.·~~:~~NO. !1&.--0;i:t.4.~ · .. 

" • " ... "• I • f ., • • ... _ .. 

~~~·~~·:die ~\iSi~~·~~f~d·~rth~'.i~i··~i~tf~ ~ (il)"t<>·~~d~ ~_-?;. 
: . ka15itgs i,s riiay be. ~~-by th~Cod~ ~ ~ the tax.:CX~~-oiifi~ ac.liinCling BQnj!s, >: · . 
• . Ullf other 19.91 ResolµQon Bq·* to~ hsu.cd p~ to lli<;;l9911lc5olutiqn.· . · . ·. · . · . . : - .. · 

" .. : ~- S~da:i~st;~. ~ R~~fiC3jlon-:or. \Jle -t~~ ·.~~l~tto'a-.··· ._%JS. ~Ci~~· .. _ .. 
. s~tefuental~\ution ~~the~ ancJ.provisioll;S herein containt;d sliill·f<1n:h part pf tftc ....... . 
·~- 1P91 itesoludo~ as fully .an~ W!lh: the S3nlc ~ff~t.as:if atl ~ tenii$ ~·p~~~~-hid been set· . : · . · 
. 'bfh-.in·-fhc:. l~l·Rcsolutiop;. -llic l~l·R.~hltioii is llereby.tatificd ml CQnfirtncd and shall·· .. · : 

c0ntltnic ~ full fo~ ~ effCC?tin ~~-Witii ~e !eqris ~a-P!Ovfsi~Di tb~f. ~ amen_dcil. . . : 
ind Slipplemcnted to tho. datc:hcreo;t -fuctu9inS as 5upp\cmcntcd 1ll!d. am.ended by this Swcnth ·. · _ 

: : Suppl~eii~ ltc5ob,ttio_n; : . · . · · : : . ; · : . . • · : .· ·. . .. : · ~- . . : ..... ... . .. .. .. . . 

. . . .. : . ·:; AIITiP..i 1 s-i;u~ . . ~ ! .: . , . · ..•. 

: ::·· .. : . .. . ..· ·:·.. .. ... . . .. . ·: ,... . ... : .. ... ... .· .:. - . :; .. .. . 
. :f\VTHORIZATIQN Alm T£M:W.<JF REFUNDINQ BONI)S. . . ·: . .. . . . .- . .. .. .. . ' .. ·.. .. .. .. .... 

.. .: . . . .. . ~ . .. .. .. . . . . -- ... .. . "" -.. 
. . S~ol!- 1~52.0~,_· c').u"thotization an4. Terms of Refitn'ding Bonds: 'One oi ~ore : · 
saies'of:R~fundhig Bo1.1ds ttr be ~ea UJ}.dCr-tho 199·t: ~®ll}tion. in tlfci'a_weiate piini;ipal .. · ., 

. 'mowii of :qot to eX:c~ .<?no ~iJ1ion Four HUlidicil MiJlioii Dollar$ (Sl,400~00Q,o00). arp 1i~Y. . 
cieatM. : E:i.cli~.Scrjcs -'<1.f sail\ Refunding B.ond:s· .iihail' be. ·Jcno.wn =as the .:"'Sin_ 'Franefsco : · '· 
·liit~oniil Afq,oit .S:ccond Series :Revan1c Re~d.U?g' Boncts; _tsi;jle:_" (w!ib the ~erlOi -: 

. · dCSI"'gruitibn to be the.Aiabic.t:Ulinlier next succeeding· the: nwubci: u.scd.1lS'a Series.desiti;iatjon·ror. · . 
-~ ~Cd.i~tely 'i>rec•i Seni;s· .of _ 1991 :R:cidl'{l.tioj:i :J1oiids i~cd} {CC?l1c'cti:v_e1'Y ... 9ie· · ·_ · · 
"R.efuil.~g B_ondS"'). ·Each Serles o("R,e:fun!ling Bonds shJillbc.issuc1h,l1ly i!l 'fi!.11¥ regi~~- . 

. corm. ~ b~ ~ed. in:deno~OI\S ~r SS,OQ9:or '11Y.'intc&raJ multiplc;tJiercpf;" ana slWl-~ . . 
jfated as hereinaf\er-pro:'/idctl and.shall bear interest 'from.its·datc:d daie(s). The Bonds.of ca.Ch . . 
Series of~efundiag Bqpd.s·sliail be ~uinbeted !fl siich~aµanner ·as th_c Re~ shi!l·deterinin~· · : · · · · 

.. · . · .· {a) ~:~ch .Serle:to~icfund~g ~~~cis shg}~ b~.·~~·at. st\ch. rate:o~ rites; ._. 
-.11?t: .exc~g twel'Vt} p~t .(1~). pet am.;~ :is l!lllY 'be: fi;c:d by. the :conuni~S!on ~y th~ · . · . 
· llefuqdiifg'Serl~.SaleR.esotutioq.forsaid Sen~ ofRcfiuiding_BqQds;provUfe9, hc.wev~. that all' · · 

Series ofRei\mdii:i~ B9nds ~knate<ras taxahfo pmsuani t0 Section :is-g.i~.shalf bear int~~· ·· 
- at Such ~fc Qr rate$. not !!X_~g :~~-pei:cen.t:(l~%) ¢r_!im~ ~ 'inaY b,c !ii~ l>Y 'the.: i · • 

· . CommiSsion 'by "the Rcfu.ll4i1lg Serl~ Sale -Resolution for said Seri:C3 of RcfundingJ3ondS. ·. :' 
Interest.' on .c;acl;l ~eii~ pf ~Cfupd~. Bonds s~all ue payable co_IJlllieµcing .on such Mar: I or :. · 
Novem'ber.i.~.-tli~ Ahpbrt·D~r-or.bis ~esigned i;hall:dcteimhic,. and'sc~annu~uy Pt~er _. 
onMay 1 aad 1-Joy~ber l (~b ~ !'ID.i~ ~aYJll~·J,Ja~J in ea.ch yeari by cb~k or ~ . 
J®iled. to the pers.Ons·Sbowri as the itgistered owneys· of su.ch Sedcs of Rt;fu:dding·Bonds'.on the . .-.· .. 
~~onbp-0~ fot sui:h Series ~t R~funding Bon!is as_ ofthd clo~~ 9tb.us~e5~ on !ho ~~td· .; ·. 

· ··Date before subli Interest Payment Date, or, .upoi:\ resuest to ~~poor ta·Uic RW9xd Date; . · . · 
by'~e itansrer:to a~fiuancial insfirutj.on wif:hin the c'ontin~tafli.nit?l Stit~·f<>'ll!o ~t~ · 

. l'lWt!er oi'~t le~~ 1,000.,Qoo. in agg{Cgate Principal: Amo~t of sti~'h Seti~ of Refunding B?i!ds, . 
. fayinent ofthe.poociPat o'" red~ptfon prlce.of.~ch:S.erleS o(}\e~ng Bonds sh~tl be !Dade··. . " .. .. . ... .. .• . .. . ... · .. · ..... 

':,·· ? ' 
:• 
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- .· ~ · AIRF>°ORT coi.u.ussioii · · \ ... •. .. ~ . . . . . 
CITY.AHO co'u"ffn'oF ISAN f'RA'NCl8CO •• 

~~o~uno~~a~· 9&--011_4.. . . ... 
. ...... .. ·. . .... .. 

. ·: 

~~aer·~~~ a~ ~c ·~i=poe· o~-~~:T~~ in. San·F~~~-~~~~a.. Pa~~· of ::ff 
~aJ. ~f,:prim;imµ., if~¥ .. ~a,~ on. each Setics of Rtifuxiding Bou..Qs ·;halt-be~- iii· : 
any~ ~~yof~ U'!i.tCd_States-0! ~~~-Uitcrcst9n .~s~~ of.R.e~g B~ 
Sh?.11-bc: calculated. on·thc basis ~fa 3~ year of5tWclvo 30-day iruinths. . ...... :· 

... : • ··: • - ...... : . t 'I • "".;. :. • ... ,f ". ,·... .. • • • ... ·.:. .. • • • • • .. 

·: ; . . {b) . · ;&Ch Series of.Rc~g Bol)ds ~~matim: Oil. Mq Hn)he years and tn · 
·:tfi,; am.Ou.Q.u ~lishcd bY.=tti.e.lU:fundin~ Seti.cs ~illo.l\.cS<>luti.on. for sjtld. S~es. p~·. · 
.pijµletiU; in th~.fotnf fl.tlt~·of~c;i or:µi.an~{t siWQng~ payment((m _the laifcr~ 
~1>utaj.ile fo certain Bon45 beicln <:311Cd. :the ~-enn B~ ~~on May. l in the years: .. 
Jlld'in.fuc amoun.~ u ~ ~c q(ccifi~ Jn.the Officl!ll Nolici: of.Sale ot' BOnd l.>\ttclia59 Omtract :. : 
10r·$11Cb: Serles; lflc' J\hpott Din;ctoi: b( bis' designee is Jl~y·authurhcd and~ to: . · 
·i~e· the aggle'gatc · Pi.inc"ip3.l · A.iJ:wunt .~f tllc;-R'Cfi!D.ding ·Bonds and bf each Series. of: · · · 
.Refundfug'Boiids. 'i:hc~datCd datc(s) of~ Serl.es ofR~rundhlg-B6h~ .and .. th1ry~ and 
afuounts o f~e ;inn~ piil:iclpal pa:ym~nts pf~~: Series ofRcfuxidin:g ~o~:-~twi~illng .: .. 
lhc'P~g·stntCtiCe; ~ Si:dirs of Refun~~. Bo\lds shall baye a.~ ~ty aft~ May:° 1, . · 
2030. - . ·. . . . : . • : . . . - ·. . • . . . . .• . : .. 

. . .. .. . .. .. ~ . . . .. .. ~ . . . 
. • . : ,A. Serles · o'f. Rcruh~fug. B?ndS n:ia.Y,; be isSue4 . JO refuni:l -Outrumalng 1991" . 
·ResOl!!tlo?·B~n4.oilly_ !f.the _n~ present :value·.o(~e debt s~cc. ~vhi.&s .o~ such .~eti~· of· . 
Rtfuni!ing· Bon~ ·~er d~uctihg any,refun<J!tig:cscrow'depQsits o~ ~n1:ributio*5. teqi;mptioh · 
pr~u.IDs. cpsts ·of i~tclncc; csy(OW. f.~es and rt1atcd cxpensc;s <1( the eomiiiission not p.aid-.ih?m . 
·1fu:·,Prti,<:ec!di:.~.f 5uch·~enes ~~Refun~ff:Son~. is~at l~·eg_ual ~o oiio p~t t1"~) of the . 
l'iin.cipal Amount ofthci'1991 :ResolutfonBorids fQ'be.refiind~ as certified in"wrlting by a ~ 
rmancjal :ConsUltant. 'Net p~ent v4!J.e. sa~g-S may Jie ~c~atr.d· ~ ~g ~t? ~unt ; = 
_p:ayments to be mad~ ~o qr-by the Commission b.;i_piqt of a trans~o~ or -:;eri~ 9f ~oJ!S. to . 
.bJ: tntcied.mto in: canju:lictiori :with ap.d .~ a part of'iuch fi:fup.ding.;irll?ludJni·Ovitli~ lilniY,tj.OIJ. 
Swap PaymentS or Swap -R~eipts·:pursuanf to mi Interest !Sate swap;. ·if and to tlic :Cxt.cnt ·. 
~tiun!!Ilded in wtl!ing by a Fh1ilrlcial Censultaqt:, Nerpi-esenrvaiue.~a~gs stiall be ~a1c~~ . 
µsing a d~\Ult·rate'With respect.to the Series· of R:efuµding Bonds whieh. is ~~i~ri.~·With-9i~. 
cuo:cnt m~cipi!;l~cc industij' .~d.'atd!!~ as cectifi~'_in writing.by 1\Firlfnl'?iaf-~onsultaut. · · 

...... · .... (c) : ne«late ~iion ~~cl(·~ B~~ P.tirc~e-Co~tra:chba11'Jie ent~c~l.into Qr 
bi~ for{he purch~ of.!!- ~eries_of.Refilpdirig Boµds~han ~ ~vcd ,shall be ~t:U>lisn¢ l:JY th~ . 
Ai.qxirt:Oirector.or ~s de8imee-and' shall be 110 later than December 311 2001." Refunding Bt:iµd.s 
·may~ _offe.ri!d 'for site~ iccordance witl_l ·aµ. ·drpciat·'No~c& of Sa}~ .in such fonn. ai th?· 
.~mnii~sion-O~ tlie ¥q>ort DJ~tof or .his ~~igu~ may ap.provi)_with th'C?·ad".ipe of cowiscl or• 
· ·aite(I}atiyely; may·bc sold pursl!ant to. a Bona Puri;hm·coiitracl.in sl.lcb. fomi as th~ C9tll!llission 
·Qrthe Airpq~ !>i~~~ ~r ~s:d~~e.~ _rn_ay approve v.:i~ thc~dvicc 9~ ~~.el.. • . : . . . . . .. .., .. .. .: .. .... . . . .. . .. . ~. ,· .. . . .... . .... 

. . . . . · (d) . If the Refunding )3onds are to 6e sold torl!PCfftiYely; a 'N"Q.~~e of~tefttion .. 
. ~ .S.cll in .such~ fdnn :is fee A.irp-Ort P.irector or. hiS d~ignec· may .. appi-9ve· witli th~)gV}ce of . 
co'lif!'.sel sha!Hfe pu~Iisned not ~ess ·tlian. ts Cateitdir ~fays prior to.!}ie scheduicd .date.for. 6pening · . . 
of bi<Js. in pie ·'Wa.ll ~treet Jaun;al (We~tem Edi~on)~ !he B!'nd'JJuyer. ·or. sue~ bth«:r ~cfal ·~. · . 

.. • • • •; • ... • • • • • • q ~ .. .. • • • • •••• 

.. . . g .. 
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,.··: ., . :· ·. A~~PORT CtlMMIS:Sld~ : . 
. : ~;1:~ ;._"ff~ ~O~Hi'·~· o; ~~ fA"-Npt~'~9· : 

·.~E!lci~H·.;~. ·. 9fr.-O;i1~ . : . . .. . ~ . 
t • • -· • • • 

, ....... . 

~Qll·i~#i~-~~~ ~~~~~the -~~'-&;~f~~J\ :~~.~~fY.' ~ ~ ~ .:: {~·;· 
• SssCinil1ate!f: '1UODg P.~sp~v:e. ~tddcp for: ~·~fundiilgJ3onlf.s? ~:¢.c ~rt ~r9r:iµs .... ~. 

·aosignccfaia}' sel"Cet. • · · • • • · ·:.- · • · • • · >. • • • • • • : -

: . ·=·· ·: (~)' ·=-.1ic~i.~~o~·~·d~J~~~~:a~ibotjzcd~·~·~_- ·:·; 
. ~·~h~~~.to ~t~fuil.biddcts.~in tfii ~p~a·~o~-?J~~·pf.J~U?i~~ .: . -. · .. 
· Jir eicb Serles _o_f,R.cfundjng Bon~ a pri:~. of;Bpiat .stai_Ciii~ re~ to ~;S~cs.Q( : . : 
. ~.JJdnds h1 such .farm u t1ic Comm1Ss1oii or·thc Aiiport Di.rcct.or .Or"lus d~ · · . · · ··: · · 
. :rove.with ihc advice or~i.ms~:nie .Airpj)tt_~ or Jµs il~eo- is hextby~fu . _... . 
·certify thaf thc·pr:t~ Oftici~ Stat~cnt. ls ~dcCnitd Jinaltf b:t ¢c. (\:b~Sion vnihfid:M . . 
, meaning ofRulc 15¢:2: ~2 of-~c S~Jies and ~e<baiigc·Coiniriissi0n. ·. · . . .. '· ·, . . : ... ·. !- .- . 

: • • • • • : .. .. "' .. : •" ..... " .... , • r • ""• • •" 

. .:. ; (f) .... -i:M Ahpott·D~to~ ofJ,tls d~~~- ·h:ticrtby. ~.authorized-~-.:.· · ... 
dfrccted·:io c~ ·and..agrc;o -on-·beh.alf ot;."tho CommisSicin. to: RroVidc cCttain fuian~··· :· · . 

. infomumoil ·and. operating d$ Of tJie ·co.mmjssioininnwilly end·notices ~f certain cvbn'tS. if·· ... · ... 
,inatcdat, p~i.to RulolSc2-l~(bXS) of the ·Scbuhnes· iuld E:xlian&e. Co~ori· ~ .tp. · : 
ex~<? wid deli\'~ .a co'ntjti:iiing. &solo~. ·c.¢iic;ilc .. for .tiiC. 6encifit .'of- die Jioli:lctS ·aUd.· ·. · 

. benefieia;{ own~ of each Serics_-al'Mrm;idin~ .}Joµ45 in a fo~ approv~ 'bY. the" ~rt.~~ · 
· 'S(ith the advice Qf COunSCl. . ' • · •• . '.: .. • - • :. . • • " . ·• . . .. . : .. - ' :·. ... . ·~ . . . .. : , . .. .. . .. . . . .. " .. . ....... 

. . . (g) At ~y-tim.e 'aft~. th~ adopiioD. Qf thiS. Setenth .suwl~ R'eSolp~c;>n. · :· " 
and.the aP'l'licabte R~funding ~~Cii S.al¢.R~oludoU: tho.Com_mJs$lC!Ii:'maY C'.l'~ ~jf~i:liiC.C: · .. · 
one oi: inort Series of·Reijmd.ing aonds p~t-to:this Sevcrith·SupplementJU Rc:sOltltioil tO tliC- : .. 
Trostee;-"Tho Aufu.,eqtical4ig Agent sball a"Uthtjiticatc and· "dcliv,Ci::to, or t1pP11 !Q,q_..wiitten ddiet ·of: ~. · . : 
the-~oimnissio~·Rcfunding lfoi;ids in an aggrega;e:prltJ.Cipal ~\int riot: cx~.;-cdin,g"c:>ii.c:B~9n .' 
Four ~undred .. Million .Qollars {Sl,4qo.OQ0,9QO)· in.ml.is the .a_sgrcgatc prliicipaf·amt>~t_"Qf' · 
Rcl'un~-~~.~D;~Pt¢vio~lylsSuat . .. _.. ·.- ·. . . ·. ·~ ·. · . · ··. . · ". 

._ ~ .Sectioa ~~-5~~~. _Ji'opn.~fBon~s; Exec~tion:: Eiic~.S~rl~.~f~~funin:iiA?~~ : · .. 
ind tho certificate.of authehticatiol! to be execqted thereon sh~ ~-in substantially the .forin~~e} : .. · . ·: 
.furth fu Exhibit A h~eto•w1llch is herepy.'.incoxpq·ra~b.~in by·~ference,·'aj~ such ai.dditio~. · . 
. d~l~ons; sub~tUtions <>t" cpalig~ as th~_:Airpqrt Director or lild _(lesi&n,ec' !llay: .~prov~· with:fi!? . 

. :'ldvieo 9f cci~eI. suclrapP.roY.al to be ·co~c\vsiY!=lY ~~en~ by thti de\iy'<'Y-c,_f the }:?.efunding 

. Bonds to ·¢.e_pu,ccliasets thereot· The-sighatur~ <>fthe o~cc;rs·or~e Conu:ajssi?n u_poQ sue~ 
·Refunding Bou<bi.shall be p~ic?, lithographcd.or.cngravCd f~imil~ ~mo£. . · · ·-. · ·: ·-

.... .... .. : •" .. • ...... .. • • ,. • ., • • • • • .. : •.. : a• • .. ,. 

. - ·~·ectfon 1.S-S2.03~ · Book-gntry System. · U.nl~ the ~i:f Diri:o~r'.ot .his· 
designee det~~-tha~· a ~erles 6[ R~-funding Bowts shat~-!;!.~ issµed' iii· regist.ei:OO fqrin: 9ther 
·than in boo"k..oentiy fo~ 1he Refunding.Bonds ·sfoUl initialti·lie. issned.-m boOk..entx}r fotm a.S 
:"rurth<!r prov.ideq hi ~s sectto'ii 18~$.Q3.' ... : .. ~ . · ...... · _,_:.....,:_;__. f .~ . ._. . . . .. . . . . 

.. . .. ... . .. :1 ....: .. . . .. .. . .. . .. ... ... .. .. ...:,,. .'.·. 1" ... 

= .:(a):· _The Re~ndi!li. _Bonds issqed pursuan~ ·1?: this· s~v~t11· Suppleme~ta! · . ·; 
'R~_oluti<>i;i -s1:ialr initially be _issued~ ~e fonn.: or a. separate sJngle fullrreiister¢ Bond-f~t ~~'!f 

. . . .. .. . .. - .. . ... . . .. . ~ .. ... .. . ·= : .... 
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. AIRPORT COMM1$1pN ' 
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• - .: • • •t ... :. .. • ... • ; .. 

~ state.a ~ty of Cai:h ~~ . .of the Re~a~g Bonds. EXc~t .. ~ .P.~Vid¢d. in=:: 
· ~9n. fy) of.!Jlis ~o~ 18:"52.()3. all ~ft.he ~fun~~ B~ sliall~ ~cn;d·iti the·-. 
·DmicafthcNoDlln:ec; : · · ·. • • . · · . · · · 

· ... : . . Thff~te; -~~ ~e&i~. ~~.P.a~g:~g~ts ~ii~~ ~~rnJ~~~ ~;.-~ . .the . 
. ttgisi~ owner .of.~~ ·Re~~g 'Bo!l~· ?-S ·the sole at!~· cxd~vc ow.net thcrc0f fot 1b.d ·• 
··~ ·or·p~Y¢9l~ o~ llie prin~ipal ~r .~emt>tioq. pd~ of ~r ~~-on the Seii~ -<!r..· 

Rdundin"S Bonds.to ~ch $U~ ID:funding B0nd,bel6µ,gs. set~~ the ~fund4ig BondS or· 
· ·~ons -.thmof to ~··redeem~ :~~ -~. ~ticc ·~·or. tCquirc:d ~.be giY~-~: : 
~-~Ct' the 1991 Resolutton..~~g .~c. tramfer of llcfi'f.ncUng BOndsi 1)btaining. · 
f:llY.cOnsC!lt or other ~?n to tc hl:cn by Bon~l<icrs, and .for all oth~t .. puri>Qdes w~cr, ... · 

. .ind.neither the ~-cC.·thc Registrar. the P~r.fug f!.gen.ts·nor the Comtll1Ssion.sWill be affected· 
~yalljt10~co to the ~ntJ'arY. _- . ·. , · · . ' . · . : .. ~ _. . · · · . : : .. · 

.: . · ~~-- ~either ~~··Trustee.·~~ kCgiSmu-~_-thc"l?~g As4 n~-~ieo~on ~:" ·. 
!izVe f!lY. ~i:istliiqtJ. or .obligation to ~y partitjpant in th~·-Bond l)q>Qsit0iy (a "l'~clpant"). _ 

· ~-~~·.c;:l~g a bepcficial'ownersfilp Jn'tc:test in the RefiIIuµng'Bm1dS uhder.or throl!gh:tho
--:llond Dq)ositoty or. any ·£anicipant, or any_ qthc:r perso~ 'who is. not sb;~wn iln the iegi.sttatfon: · . 
. "books as·bein&. a l;londh_oldbJ.:. v.:ith #ect t:>"(i)th~ ai::cur:q ~f·iiuy.:_~~ miPn.~¢d'_by·lhe' . 
Bond Depo~itt;i!Y .or :my·:Part;.cipll!lti (ul "tlfc pa-~ent by tl)c Bond.D~sitqcy. .or ·any .Particip~. -
of my aui!illht in_ ~ect 'of·~i: .i?rln~pAl ·of, ~c~ptic;in 'ptfoc' of pr ·in~ en the "Refunding · . 
· 't!midsi '(in) tho .de'livecy o~ any notke'whkb is permitted or rcqtill:cd tp be given-to Boi;ldhol~ · .. 
. 'Under th~ 1991 <Reso1u{\on~.(iv} tho iclection ~y the Bond"Dqi(isitojy or any. Parii:cipa'µt·o.faay · 

peison tq ~eive p~ymcnt 4.1· ~c event· a~ a pictial ~ei;iptio~ of th? .R~fiiqding ~on&i; (V~ iny. : 
iopsent giV.en .or ,other ~on takex1;b1 the· Bohd_Dcp<?sitoty .~ B_o~~o~a~ ?.C·(VJ.1 ·any other 
_p~se.: . · . ..· . · . : · · · . :· ·. ·· · · 

• • • a • ~ • ' • 

. . · The Trustee or the :ep.yijig Agents;a!l the. case may bd',.sliall pay,all'principal of· 
ml premi~ .if .3!1Y.i·and interest on. the ~f\tnding Bonds only t<:i or upon n;ier qrdc:r or~e Bonll . 
p~s}~ry .. and a~l ~ch' ?ayinents .shall bc.v.ali<f and effeeti~e to: j.Ully ·satisfy l!Jld' ?J.seJ:rargc the . . 
Qlmmission's-ooligations·wifu:respect to the payment of-the ·pPticlpal of 8.I!d premfum. if :my. 
iild ~ter~~n ~i: Refiinding BondS tQ t1ie ~xteqt <1f the sum· or suxrui so pai<L: No persi>n 9ther . 
~ uie Bbnil Dcpositocy shill receive an ~uthenticat¢ ·Bond. evidenc]ng. ttic oby.~o!l of the_ 
·c;~mmission to m*.e pii.yments:.ofpi:incipal of an~· prcinium. tr any; anil:in~~ pumumt:tQ the . 
·1991 ·l(es!:ituticin. Upon «ieij:veiy,by the }loo~ Depositoxy f!J. the ~tee. of written notic~ to lh~ · 
effect that the Bond Depositoiy has determined lo sulistltuto' a. neYI Nominee in place of the 
~t N-Or;tPiae~·~d subj~t=to·the pro'QSi?ns herein-with~ l9;i-C¢"1··dat~ 1he w~rd. 
Nominee-in this Article 18-LU slia1I refer to such newNominCe: · · - · .... ~.. ,,. .. . : .. . . . .. ·-:.. . . .. . . . 

· ·:. (b) · .. ·In ·orde:r 1,p q~ry. 'eaeh series orJ.c.furui~g- Bonds- ror ~~·~bud . 
D~o~ito.i:y's book.entry syste~ · ~e ·appropriate officers or eniptoyei;s of the·eoinmi~\ori at~ 
hereby authorized to execute ll!l<i' deliver orrbe.half of the Conunissfon· ti> the 13ond ~~itocy · ·: · 
fur ea~h Serles ~fRefu:.o,~ipg Bpuds, a Repr~entatio~ Letter from the Coiµmissi.~n i-epreienting - . . . . ~ .. . . · 

.· .. 
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.A1R~oRi .. coui.11sstoN · ·.. ~ · : .. . . . .. . .. . . .. 
crrv AN~ c~·u.m o,. .SAN l'ai..~c••~o · 
• ~ES()~~-~ • oo;m 't·~i. . 

. · .... 

. ~~ct$ ai-.~ be.~~ ~ so ~~1_b~. ie~in~ ~~ ·-~~- ~~~~.anii· 5 
6eli'lcti pf t1ic~~~o~ I;cttcr ~not ill .. lllY ~y Iin1it .t¥, ~o~ of thi.i; .S¥«511-·lS..· · 
5l03 0rin any o~~way unpo~ _itpouJbc-CO~ion·!iJy obllWion ~~ ~·~- . 
to ~ '. ha~g b~cficial ._ o!'{lie'rsbip ll?-t~C$lf "in the· R.efun~g -~&:other· tbnU· ~ . · 
tlot!dhol4c:rs. : . . f • . .. • 

.. . . . . - . ... .. .. ·. . . -. .: .. ..· .. "' .... 
·. :· .... (e) '1n:thcev~(i}.the.~ond·~ocy~et~~~-~·~~~·_ad·~. 
~tie$ deposit09" for.a ·s~~·QfReWndini Q~!ls. or (fi) the; ~.6n·~es "tlial-tbc.:·. 
)3on4 ~tor.y shall no ~~gcr so.~-and 'deliv.m .!l wptt~1fc:_Crdfi~ w~tbc .TruSiec" to ,tbit 
tied. then thc·CO~on Wi_ll disooptinuc tJ:iC! bOot~: system.With-t;lic Bond ~SifoiY. ·" 
.b' such $Cries .of ~efujid}ng Bon~. If the.eo~-d~·!O·'icptacc ~c.fiQpd· .. 
Ocpositoiy fot a Seri.es of'Rc~$_Bo~~:\..:!~·~~cr·,quali~ed ~un~~ ~epositi?rY• ilj~ ·'. 
Cmnmisdon shall prepare or direct the.prepanmon of J."l}~. sbiglc, Jq>arato, ·J.UUY. rC,gistctcd-. 
iWifiidin~.Bond i;i( m9h ~cs for~~ ni~"of ~cil S~'.:s ~~~~mg.~~~~: 
in-tho. name -of· such ;su~i: or .substitute qualified Bond llepos,.w or its .Nonlinc:e. or make 
~ otb:a ~$~~~· accq>~te to lb~ :~.iusi~ ~e PaJi;n~ -~~ :~d ·SUcb. ~~--0r · · 
iubstitutc Bond·Depositoi:y .ts.~ not inconststcnt yntl;t,th~ t~ of this Seventh ~llpplcm~tal : 
blution.. If tµc Co~ssion fail~ t<Hclenl;ifY il;lOtQCr ~~·Bond Dcno.si!Pt;t ~"rcptacc th9 ·. : 
~f?cilt.~ond·Deposrtoiy'for ~ S~ries o"f:Jlefuilding.Bbnd,s,"!hcn ~c~ Sci)cs pf·~~~ 
901\df ::ialtno tonger bc-~Ctcd 1a being regist~ in the boti9. ·~gistration l:iooks .uftile name . 
~( lhc m~bCQt ~ond D"epositocy or its Nomfu~. but s}1all b'c re~eri:i:i i.n wbatcvct :lU!Jllc .or. 
ll!l1e!·thc·~cuqibc:ilt Bolld J?CI>?~itoiy .or its Nomin~ traµsfcrring or eXd~ging ~cn:·~~es.-~f. · 
tcfunding'Bonds stlall d~gn_:de. : • · · · . · .~ . . . . . ; . . .. . . .._... .. .. . ~ : .. .. 

. '(d). . Notwithstanding an.Y provision c.lffuc·1991 'ltcsciluliop. t{i~e con~,, so 
long a.S the Refunding aonds ~ regist~ iri. the name of ihc Noininee; all paYU!ents·wit!i. 
n:spect to ptllli;ipil of and prc_mil!ll1. if 2\iy; ai)d ~tei;est OU· the Re~<J,ing B~~ ·~d aJ.l potl~es:
wi.th'~t to. tlie Refun~ing Bon~ sl1iill b~"maiic and gix.~ resp.~~vely,.~ pnlvid~ .fu. the · . 
Representation Letter for·tho n::tat~.Seri~ of.Refunding }?o"nds or 11S othcrWisc i.iwtruCted by the· , .. 
Bond Depo:iltoiy. . . . . : . . • · ' · • . .. 

. . ·: .'. - . (e) · .ftic ·i~tlal. B~~d.·~eposito~· -~th· -resp~~· to-~~ ~~~ .. of ~~~g_.:. · ·: 
!k>nds shall. be OTC. 'The lni.Ual N<mtinee mth respect to ~h Seiies ofRcfiiii.ding Boqds shall : 
't>aOIDE&CO •• :aSnominecofDTC.: · · · · -. . . :..._· · ·. · 

.. • • .. ... .. .~.. .. "': .. ••• : ·.':c. ..... • ..... ·... • ..· ... • • 

· Sec.Hon 18-52.04~ ·lledemptfou ofBond5. · : . . .. 

. :-:~'(~; --.· ~~6nal tledemp~ton"::~~~iQjrBohd~m~·o~~~b~f~~ the.S~~es . 
Cail Protection Date {determined· a5 liereiqafler- .pnivi(ied}'.:sb~i ·not oo iubject ·.to <iptional · : : . 
~empti!)n prior .tp tb.eir n:siiectiv~¢ited maturjty d:i.t~.-. Refulldipg.B.onds tnatming·after th~ : .. : 
Series ~1 Prof~?9n Date snaU, bC suhjeq to Qpqonal r~emption'pn9°i'.to tlieir resp~tivc sf:?M. . 
mdlurity datd, at.-the'iJption o(~he Conunisstbll, from any s6ui:ce of a~l'l!-bl~ ·fimds, as.~· wh<;>lct: : 
~in part 0.1:1 ~Y ~ate (aiid hy·lof Within _a ma~ty),'9n _odtft.er ihe.Sen~;cruiP.io~C:c~on Dat~; _af · .,: : 

.. . . .. . . . . .. . .. .. - .. .. . . 
. . u·: · . 
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· · ·· AIRPOrn'. COMLUSSlo"N 

c;uy AHo·.couHTY OP" "•AH l'RAtcctaoci · · 

.. ~eso~~;,.; !lR:--Oi1. 4 · ." .-
_. . . . 

~cd · ~tioii pri~ {~~u!cd·· tipOn. the P.rinclpai hp~ :of Bq~ -~ea r:;T . : 
-~lion) .. tog~ther.with'llCCtlled intercst.k! thc'<Iatc.fixcd for:rcdcmption: : · · ·.· ..... 

~. :·. -; . : · .. ::Th<?. AkPo~'.D~~ ~r ~ dCif~ec -~. ~~y ~~~~: ~ ·dirccled. to. 

~ ¢0 S~es Call.:Prot~tioir ~·a¢·.tlic optjo~ rcd~o~ ~cis for each Scµ~·of 
. wunding ~onds; ptoVid~ tha,t d)c Serles C!IJlPro.tc:cU0n Date ~-~ en'tJie fin't .cif endar tiay -. 
· .. or any; ciontfl-. notlaier tqa.n tw~"~ "(12} .Y.~_.&o91 ~-initial p~pal paYni~ datQ °fQ-: said. . 
.. Seriei ofl3onds; and fi#lct provid¢. ~ the optio~:mleinP$ion 2rc.miu?u shill not ex~ -
.· 6\'t petcent{5%) of fhc 'Prid~pal.:~O\!ld.of the. ~o~ -~~ "(o'r fcdCDl?tion, t;\or'extend m9[C . 
· lliiafivc my~ beyond the S~~ Call, Protection D.atc;: _: ·· · · · 

• .. • • • .. .,,."' .. : • • • • -I !"' ... • • • - .. ~,.. : .. • .. 
· · : .. : . (b}. ·. :Marmatory.Redemption.'. T?m.Refrindirig.-B~nds. if-~. Shall al$G be · 
iubject' to redemption pdo~ to.~ stafcd m.atntlty: or maturities, .iii P.art a.rid by tot. from·. . 

·:,~daloi;y. ~g fund.pa~Cnis ~by S¢.io? l k...s2:96(c); on a:ny.'¥.!Y ·1. on or afu:r'tk , ·. 
· fitstdatc UpQ!J.!VhiClpn~~rj~g ~d p~~ents arc ~.l>e.~e'{~ ~~hed ~Y. the· ·. 

ttlated ke'fu.nding Serii::lr·Sal~ R,esotulfo.n), at·~e:Principal-Aitlo~ thereof·and accrued intcrest.· . 
·· ihc:rron ta'th~ date ofied~uoi "!Jut Without piCmi~· No. Term Refi!ndJng BOo~ maturlrig on · 

illy ~c s)l4i oc·rn!qemCd from mandat~rf sinking fnµ~ 'pa)'.lll~ ~ti! .'l'cmi ~o~dS ~[ tlie . 
. ·sWe-Series Jll21uting oµ preceding:term ma,turity dates. if.any;: in order Qftetin tnahuih¢s. sba:Ir 
hav~ b~ retfwL ' · · · · · · · • · · · · 

. .. ," . EXcept as in . this .~cction 18·52.94.~·th~~!> p~yldea:,, tbe-"redemption_.of:. 
Refunding Bon& shall be subJcct to ~e proviSions ·or Arti'Cle illo.Qf.th'e 1991 Resolution. . · · 

... . . . . . . .. ·.: .. .. ... 
· . .S~lfo~.f~.05. Es'fabU~hm~nt. ahil Applfcatio~ "i)r,:.Refu~dlng _.S~rl~·: ·· 

Co~stru~tio~ :Fun~ Ae<;oU.nu. · · .. · · • · ·· · · · ._.... . · 

'.. . · .(a) fa acco~<tC:~.in·s~tio~ 4.0l (;>f.tlle- f991 R~lutiou. .tl:i~f~ ~.J:icreby 
cieatcd.witllln. the A,irps>it Copstnictiori f'un.<t a s~parate aCC9un~ fo{ each Seri.es_ of;R.eftPlding 
Bonds to. be- he~a' :by ih~ Tre:isurer-al!d designated as thc ... 'R~funding :Issue__:. ~nstx:ucti_oti 
Accoitnt1' (the blank. te -11e co.tiipteted 'Wit4 the numetical designation. of the S~cs)." ,?vfoncys in 

- the C~nsti.llcti!:>n:Acco~t.for i::ach.Serjes:orRefundUig Bonds 'shall be·;ippUed;to the paj'Jllent of 
CQ~ of Isfuianec for i;uch ?~~ o{ Refunding Bonds •. Tho .'l):easurer j~ liereby aufuorh;C\l .'9 . 

. 'f~burse from eaeli Refunding. Series Constnicti9h Ac~unt tfic.?J11ount (equired fqr· the p_a)'.tlient 
·ofCos'ts Qf~cc ·and is <:Iircct?l to m~e·s1:1ch-disbursements \lpon ~ipto~·a warrant ~wn · 

· by lhe Controller. All :tiinounts -replaining in.such Consquct1on A(;c()unt en:Uie date which is 179" . 
. ~ys· a.ftef tJic". d~t~ of fosuan~. for su:~ :Serles of R.efun~in~ :J?onds ~hall b-e :~.teic:ed by ~ -.. 
T~er to the Revenu~· A;c<>-qnt. · · · · · · · 
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· .. ... .. . : .... ' 
;. • . . -AIRPORT CO..,MISSlOH .. . .. . . :". . .. . . . .. .... . .:- . .. ... 

ctn' .t.'ND -caUHTY Ol'-,•A.N f'ft1.tN.clsco .... : .. ·, . . . .. ; .. ·- •.. .. ..... ... ·, 

•• I r!ESOLUTJON NO· 9B-4>1:1. 4: . .. 
....... -. ·. . .. .... .. . :· :· .... ··.· . .. . .. ...... 

· :· · . S~o~.i~~l:o~ ... ~~ta~fl~m~~ :~~d· ~~r~~~~ ~·Of~Si~e/b~ ~e~~ ·: ~ · ·:·:.-~ : 
·i.,.;,..J· A~;..onnf.. .. · · ' · .. "' · · · " : : - .. .. .. .... ! ... 

·t.="'y: ....... l:ld>t' •• •• • • • ·: •• • • • • • • • • • - •• • • ' -

· ·: .:. : (a).·· Mili~~~istri~·A~. -~-~sCtti~~".s.o~.~r~·199i· .. ·~-· 
~tutioh. thcrfolio~& kl'~ ~ut~~t.S:!!lr:~ Set\es.o~l!."tmnafug ~on& G>6c held 'by itic; . : · ~ ~, 
·riastce ~hereby created Wi~ tl\c ~99\ ~1.\lJiosfl:>.c6t S.etji~-~11!1.d· .. aM d~Ptcd.u :. · ~ 
maieated: ·~dins IssU~-J:qt~:A.ccqbut,~. "":Ref'uodin"gJ•·:.. ~ A~un~ 3ud · . ::· 
~ .1$$µ~ _ ~cmpfi0.'1Aee-Oun~"·!'!th1hc ~tanks tQ.~ ~leled Widi ~~~cal .... · · . :: . 
iksignldlqn ot~ partlcWar ~~(;S o.f ~tundingBoo.ds. . · · · • . . . · . . . . '. · ·:. · .: : . 

. : · ·. · . (b)' · : =-·A¥Piicatfo~ ~~~es"tnt~ ~~t: :ititi x~'M ~~-~~~ ~-~ · '. ·:··::. 
each Series Jiltct'Cst Atci>tml to the Pl!-YJ'll~nt of itJlctcst'od. tqcrrelaicd Serles ofRefuhding Bonds-... . . ~ . :·., 
;mo,. duC: ·including ~ lnt~>CSVC;>tt any .Rctundisig lionlls of ruch SccJ~ ,:Purcb':lsCci 'oi::· · . :· . 

· tcacemc:c:tpiiQr fu :maturity:- • : : : ...... · · · · . ·. . ·. : : : . : -. . . . : . . . . . . · . . .. . .. .... . :" .. .. . .... .. .. .. . .. ... ~ .. 
·: .. ·· .. · {~) :Ailnlieatlonot'~~es-~ip~4~01!~~ .._- ~ ·, .·· · · .. 

· ~ ·~ . · ·. ,. . (1). · ·:The~~~ shaJ{ ~ply nfonc~~in ~c ~-~c:tP~cl~il :*~co~~ fo~ . · ~ 
~-~es c;ifKc~4ii\g·'ti~ndsto·the pi)'ll'!.C!1~ of.th~ )>~cjpal Amoqnt of such·S~c:S·of · ··. 
R~funding. Bo~ds When~ au;c ~d Jhe ,P:1}'tilent ~f nuw<fatory ~~ ·P.m~ -p~ym~ti ?11: : _' · · .• ~ . 
TCn:n. ~~i!s of such Sen~-0~Rcfun<µng ~onds...··· . · · . . : . · .. · ,": · · - .·· · . 

. · .;'.. ·'~ .. · ::(2) :. · ·niq.~~ssi.o~ ~ar.: .~m·tim~.i~ ~~•:P;urC~·~y· P.;~~~- . -. . . 

Bongs .Ou~ of;aV;Ulal}le moneys of the .Ql~ssi~n at.su~b prie<:S.~ thc.Coi:nlni~sfon may •. . : ·. 
· .· :·d~cnnii:tp in'aregdc:st.Ohn A'llthorize4 C-O~ission"ReprescnPltlv~ plus acct}led '!cit~ ... ". .· : 

th~n.' .' . . . '• . : . . . ·.:. . ... : . : . ., : . . . :' .. . . . - . . ...... . 

· .. ·· · (3) ·. J..,t the ~diseretion:·:~r th~ eomni.issjon,.. tlit:t Tiiistee. s.hatl; apply · ... · -: 
. . . mandatocy ·s~i ~d ~yinents, ~ rapl~Jy -~ may be..p~icable, -~o th~. pure1!~:Qf .. : .· 

· 1'.~·Refyilding:B?n.~ at publi~ <>~ rnv~ ~~ ~ ~d :Vhcli·~~ :it S\}Ch pri'ces_{~e1tldin&'. . . 
bro~Cf!lge ind, other cxpe:os~, \isrt:«?xcluding a.ccruCd mtetcsron sue~ R.¢f!;m4fug Bonds,. · · .. 
wliich is.payl!ble ~txf~e."ietated Serles lntereSt A~un\)u the conitillssion may in; its ·. : 

. . . discretion' detdmihe, ~~t hot to ·~'*4 the par valu~ theroo(-.: .. . : " . . . ·. . ~ . ~ : . . . 
. . .. . .. . . . . . . . .. ... .. .. .. .. .. ... . '• . . . .. -. .. ' .. 

· ... · (4} .· ·Ali i3onds=P.~fuoo"'.ot: ~~eritcd-~di:r·~e'-pi'?-~sio~.-6r~ =. ·: 
-Seciion.1~52.06 shall be deli\'ered· to. atid ~cete~fand iles_troyed "Y· the Trustee.Md· · 
sltallnothdrei"Ssuci . .. . . . : ·.: . . . .. . . . . . . :·. 

.. . . .. ... . . ,,_... .. 

· ' .. ' .• ·.(~( :: !ista~~;s'hmimt and. Ap~ljcatl~n of Senei;~~m~tl~~:·· Ar.Go~ri~ . Tho . ' 
·!mstee·shaU apply.µwneys:m ,the S~~ Red~ptio·a Ascount'for·:cac~ SerleS of.Retfui.Jhig··· · · 
-BotidS Jo tlie p.aym~nf!lf iJlc Redemption ~~ o~ ~u~h Series of. Bonc!s. call Cd for;: r~~~tion . : · . · 
pursuant 'tc) Sediou·l8-S2.Q4(a). ·ACcnied"inte,rest on R~fundiµg l3oitds ·W:feemed F1U'Sl\ant ~- .. 
S<eilonlS-52.M(a) s}lalt be.paid' fron?- the ~Cdes Intei:es\ Acco~ht.f~r such: Ser:ies....... : ." · ~ . . . . . ·. .. .... ... . . . . ... . . . .. : . . . ·. ,: . . . . . ..·.. .. .. 

... . ·· ... · 

. . ..... 
...... 

r ... . -·· 

. ·13 
.· 
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= · · ·AlR~6RT eop.«M1ssiot1 
crrv .A.~o couN-r~ Of' u.~ FAAkc•aco • · 

: ... li~;oi.~H·~;;_~ .:ff&:-0:11.4, . . .. . .. . ·. : . 
.. ... ·~ ... ~: .. 

. · .• (c) · . :· D~fici~~ ·in tt\e.sm~-:~t S~·ACC?~~ · In·tiic·cv~i:~:~q.- ·. 
·.UllOllllt ~n·4~~. m:.any Serl.~ Q&t Service Account for anY.:Scrles ofllefunding~nd3- iS ·, ·. 
)!lsufli9~ to·\)~ ~c fni~·<it ~.A.mo#·~.Red¢iption·Prico ~ "ilu~· oii ra$ .. 
Selle$ Of','$e~:B!:IJ1ds. die J"nistec: ~-~fer . .ffQD1 the ·J§uc 1.Rescm~· h:Couni Gi'. tli~:. 
·:~Seri.~ R~c A~unt.~l\lqualit ti> ScctloP: i-~4,01(c);as the·~-~~ \o.•. 

!bC S'Cdes In~Crcst ~~t. SCJtc:S. ~cipal ·.A:ecount-or Sct)CS. 'RCdemptfon,~upt; fo{~ch 
:S~~t 'later than fiic.day.s p(fot. to thc·datc ~~-whi~h i!ubh payment is~ tiic.amountof 
lUdl. acficl~cy.: . . . ' ... : . . . . .. ... . . . 

• .. • .. • ... : .. • i'" • 

. : . Sicticn 1i.si.07 .. :EsabUs'hmcnt .or ·s~ttii of." Refundint Bonds '" ! . 
'" • - • • " • • • .. ,. ,.-. , • • I A • l 

· f~tili:tp11.ting SepeU·J\.1tern11tive ;Cr~tioq of8eparate ~eµrve A.ccouqfj. · .. 
~· .. • • .. • • • • .. • : .. • .. - > • • • ' ... • .... : .. .. • • .. '.... : '!. •• ..· " •• • •• 

· ." (a) · T<esei'"{lfRCQuitgDertt., Each Sctles ot··Rcfunding Bonds'slwf .~ a·· 
· _p"artfcip:itllig Serles 6r ~hall. 'be ~¢cured liy a Refun~f: Serles ~o 'Ateotint,,,__~ aniouiit'in : · .. 

each :(tt;l.Unding-Scn\:S.RcScrve Acco~ sliall. bC "c;fabliShcd and .~tam~ it..an :ai:noitnt Cqua1 . · 
fu ·lhb·~~f\.iruling ·scti<:S Reserve ReqUirexilcnt. 't:be RefuIURng'._-Senes R~e Rcquttcnicot. for · 

· -~ Scies of ~fµhqing_.Eonds ~~ l?r a.Rcfundjng Scdes Resctve Account s1uill be · 
.Mmniw:n:Scrl~A:D.nuall)ebt Service, . . · · · · . · • · . . ~. 

. . . . . ·.· ... ." ~)' : Qet~in~tio~·· ~f. P~~ipati~g Serl~ •. :.~~ ~~-I;>~;~- ~·- fils ; 
· d~gnce ls. heretiy. authomed- and d.itt:cted. to "i!eiennhic wtiethi:r: or 'not· a SCri.di.of Refunrung 

Bot$. is to:lie deel~ .to· be a .Par!i?i>atiiig· Serles witl:f rtsp~t f9 the Issue 1 Reserve A!=COunt 
. cSt;ib'lished by setU.aD.1-t'.3.01.~fthe199~ R~tut1oP- . ·. · · , . . · 

· .:. · .. : ··.·. ·cc). ~al~atio~·~fEajicip~ting Serl~.,.~ the C'l'eni ~ P~clp~ ·sed~or·· ·: 
."Refunding \3on~ ls to·~ ~e9]i~ iµ ~hofo 9r !n part pursuant ~ ~ecuoii.t:8~~2.Q~ or· ~o· . 
~Ill.mission notifi~ th~':f rUstee in '!riling Qfit.:' futen~on to ·reftiiid. th~ Said.Particip~tµig S¢lics 
ofRt;funa)ng."!Jclnds in :whol~ 9r in part; thc1."rus\ee shall·v.a.lue 'the amo.unt in the I~ "i R~~e 
Accoant in accqn4uce with Sectionl~J,3~(17.(b). an4· if the !rust~ ilctetmines tb.l\t the amount in ~ 
the ~sue 1 ~c ~c-count excee<lS.A.ggrij;atc Maximum 'Ann).lal ~ts~~ Qrt ~e B<lnds of . 
. the.Padlci~ting S.~es to fu:naj)i·O~t;tanding 3.1\.ei :;uch·.redempµoi:i·or re~cUb.g. UpQti the 
xequ~ of tlw".ConirilJsstOn'~giicd'Jiy im AuthOrlzed .GoU)nli~SioJl,cCpresen~b.ve, ·tµe Tfusteo . 
shall ~fer"'tlli:: amount .of ,sucli -c~ccss.i:Q." acc;ordallcO-.w'ith suc1i tcqu~~· The· T[\!Ste<: $)'" .. 
·ieqiitst "at any titiie, p.n(l tlie· Comnlissicin ~ball detiver within· ~0-~Usfuess Pays of~ ~u~ a .. 
:certificate. statj:rig t]fo amount oflhe Aggregate Maxijnum· :Antiual Debt -~ervi.ce on jhe lhen · 
OutstanslfufBcirid~£·of ~e. Parti\}~pa.ting Serles. _and the Trostec slia1fbe" ~ti~led: .to ,:ely on such · 
~catc. .... ·· .. · . ... . . . . . . . . .· .. ... . . . . . . ·. 

.. ·. ·: ~.'(d) ;. R~~hdi~_g·s~es ~~~rve ~~cou~tS ..... -~~~. . . . ..... 

. :-. . . . ·. . . : ·. ·;··· . : Cl) . ~th? .~vent ~e.~r;t D~i or~ dcsr~~ c~tefn_iliieS ~ ~ 
. _ Serl~,ofRefunding·Bo1;1.ds sliaU not.be a Parti~lpating.SerlCii;:fuere is heiet?y ~ted fot: 
, :sucli S-ede5·flf Re~ Bonds a separate reserve a<;eotint"yrlthhi.tb,e 19'91 ResOlti!lon ·· 

' • •". • • • • • o .. ,. ' : '"• • • • ' • ,. • •. : •• • • I • •' • • 

··. . . . 
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: · ,;. . ~lSP(lRT 6o·u~~SSiON: : . . /: '· 
.. .. # ..... • • ,· .. .. ..... 

~'!Y A'.~o oa·~ifT"Y_oP' u-.._~RAf4c1,co 

·a~uno~~ 92--01.1~;f : 
.... . .. "' 

" .. .. .. •• • • .. ... ;. • • • • :4"£ • .... 

.. • .... ··.... .. _. .. • • • • .. .. : • ·... ..... • .:· : • ••• .. .. : .. • :r • ·... : : • • ·;e::'f.:· 
Rt::scrvc .. F.und hc;ld.by 11!c·T~6!: to be: d~~:ai d:ic."'Jicfuading·ls$1C· . :R~ .:~ 

.. ·.Aepomf . (e3c.~--~ch ~~o .~~ .ts heichi· ~~ ~ '.~ct\uiding Stn'Cf-·~· ... ; ... 
· .~9rif1:_J.1!C ~eysJu: ~d -~~t~ ~:~·-$btcly·.r9r ~ ~;qf payit;tg. : :: 
· µi~ P.~1~2J or~~Jo11.~.-~~ ~~ts ou ~c.S~es~Qlcfundinl'1~op.d( ·. -·. 
· fur ~li $\too~~ acc0¢is.~li$Cd whcnCYCf an)'.monqrs thCll. ~ted-.tO 1lJc : · . 
. '~Wits v.iltdn tho i99t ·RcsoJution.~t S~cc.rpnd for rus:b.Senc:S:ol''R~~:. ·: .. 
. :Qo~ arc ~ci~ foC'.sueh purposes, If:ai any. tUnc the batanCC. in. Said i«oimt :sb311·· ·: . : 
, f~ ~ ~n be ~Sb~ belq~f an_41.lllo~t ·~~-thcf?a~~.~¢! ~nhuaf· . _; 

·.DclJt. Servi~ ~ .#JC then·~ Bonas· or.:~_.Saii:s, the Tnist~· sJiall 
.. itiuiicdfutp;ty iiptify the ~~ssion of such ijcncicnciy, 'anci tlic Co'inmisSiOD. sba1i ~· 
· ~aid-"ll~fuh~ S.cties. it~c~C: ~lO ~;rep~~ ~y-tt'anSt~ .fio11i'~1$: ~.ef"~·:: ·; 
• R<Wejiµes_ over _'a. _pcµOd ·not·· t6 c:x:e~ 'tWelvc months' fmiit .the datc • ."tlie ·Com:fuisSioii. · 

.'·· ~iv.C$ noti~.~~~c T~ ~f si'lc~ ~ficlenc_x•:·lb~~ec-i;nay. reqllert at~ ~e;. . ... _ 
. ap4 thc.-~on slµijl ~eli':~· Yt'l~.10 B.~css {?a;y~ of f!UClfr~g!':~ J s;~~.c: .. , 
. :Stiling the 11mount ofthl) Maxlln\im S~C$-Annual D~t Scmce on th~tti.CJi Pu~g .. :· 
• BonclS of anj::SCries., and the ':f rustee· $ill bc·entitted ~ tcly on . .siith 'eettiQ'cat.C.: " .. :. . : . ··.·. 

~ ._ _:~ {;) :.F~~··ik~· t~- tim~-~~t·nof.t~ -~~uY---~-~~y;.~~ ....... 
. Trust~ sliall d-etennuic the am6unt in. ~Ji Refunding· Senfs · R,esmc. A~unt. .· . 
Peiliutted Irtvestrlicnts in such-Rcfunding·Serles·Reserv.c-.A.ccQtint$·.shali"'bC~va1Ucd at cosf T 

· ·plus ~~ted ~ue.· _ · · . .- · ... . . '· -.:-_ · _-. .' ·" · ; .•. : . _; : 
~ .. .. .. . . . : . . . . . .. . . .. . . . .- .... : .. : : .. 

.. (3) Wilhin 90 diys after tlie enil.of' cacti lttsc31 Yw. and at'slich other· . - . 
· trni~ ~th·~; Cai.Pmissipn: sha)I teiii!cii: in Writirii, thci~lee.itiial(dc~e_~c· $c at:Oo~· · · 
hi: each-l(efunding Serles R'Cse\:vc 'Accoµnt. In tflc:C'l~t ihat the T.m.stc:e.dete'anines on·.·.: . 
'.ally valuation d.aic .ihat:the .amd~t-in a •Refundlng Series ·aeseryc f.ccow1t:.cxcCc& : . 
M~um S~es 'An.iiual Debt·Serviec on all.-.tlicn: ·autStanding BoiidS--or·siicli Serles;· 
·up~n: tho ·~est, of the::Co~sion sfgited·:·by ·iui Atiti;i.9~ ~~Illitiissjon · . 
Reprcsenli}tivC;. the i;:.nistee sh!!ll.-~er-9J:e amo~ 9f ~<th.ex~ ~o the T~ .fo~. . ··: 
depo$it it\ the Revenues .A:cco'!llt..' . . . • ·: : ; · _. _. : · · 

... • ... • • • • ~ !. • ... .. ..... .. • •• • .. ." .. ... • .. • .. 

·. · ; . .(4) .'rn iAe evtntaS.Cii.es=~fRefiln~Boiids ot!l~.'$1.tJ.tParticipati!iir . ·. · 
·Serles' is~ to· jie :r¢~ed · iti. -Whole~ or \n .Part purs.wint. tQ. Section· I &·S2Jl4. -or :the : 

. : •. CQinm.ission noti.Ji~ ~e Trust~.~ Y(lltii;ig of\t;;·ix].tentio'n to ·refiu)d ,the sat~ S~CS:-~( .: . 
: .. Refutidipg Bon<!s !ii \V4ole or_iit P:art. the-'Ttustec s!J.a1\-v~µ~ the ~aunt in Qic ft~ding : . 

'SerleS Kes~c A-oc-0unt for su¢b Series. in .acci:m1anoe With this Section 1 &-S.?.07(-d), and • . . 
ii tl\o..T,ust~:detepnine:i ·thit the. timount'in ~uch:.R~funmng.Serles Rcs~ive Acc0uni _'· . 

. .. . . exeeedS MaXirii.1.un Sen cs. Aitnual Debt.Service Ott the B.onds of sticl\ s·eiiq .to ·rem.am : .. 
~: ~t$nd,gig, after. ~c'1. r~ei:UP09?·.?1' ,ri:ru~i~t.·. '1.iX>ii ·.th~.~~- of.. ~e.: eo:IIIIaj5S_i.o~_ '; · 
signed bi. an·Autliorlzed: CommtSs1on:!t~pr~ep.tatiyd, .tliC7frustee st@! ~~er:the·. · .. 

· .~q.unt-0fsucb..~ecssiJi'a~~ccWith~u~b~utjt.. · ~ :·_- ·.: _: · · · ·. · · ·. 
;' ,/' • • ., '" ~.. I "' • • " .. ' "' •. • • • ",, "' "'• : o .. 

~ .. ... .. .~ . . . .. .. 
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.AIRPORT COMMISSION . 

CITY. AH0° COUtn:v OP' aA.H l'RANctlC.O' 

. . : nes6L~~ ,;~ · .~S7C>114 . . .. . . .. .. . . . 

. ~ :· ~· : . cs»· ··~ 1ts optio~ th~-eo~~ri ~Y~ ~-~c:· sub~·;. cicdit~; · 
· ~aci\{ty iµ~ting·thc ~efi~ o_f ~ Seotiou t~5?.07(d) tQr "am<Nints ·Qn ~t lli. · 

· ·mir.-R:e~dllig s~~ ~~ Acco!JOL ~c eo~on sJ:.alh1oi aubsti~.a credit 
. ·F~tY: fot.!H·~r_.iw.Y..Parfq~~?·~~Ullt$ ou ~sit"hf~·.siiclj:R~t\inding :S~c:s 
... ~c~~unt.·.if'wc\l substJ~ol;t.wiU causc.-thc lht!l·cuttei:tt~gs Oo.·tbc·Sedcs of 

. ·· . Re~g &;nas.~ by"SUeti Rc~g saidRcSer.tci ~tint ~ic downgraded 
.1'.>r Withdra~ ·tn.thc event:~:~ tJ;c sub~hition·of a ~ FaciJify. for alf or. irr/. 

· . 

p;,rt ~f fhc anJ?unts oii .dqiQitif iii any ~din&.Sept=:S ~c Accilunt, ~.ainount ip . . 
SllCh Rcsexvc ACColmt .is ~ Jban· Max:hnunl Saici :Annual Debt· Service· of the then · 
·0u~ding·Bonds. ~r'..sµcli Seri~ ilpon th.c'·teqheSt_ of an Authorized Commission'.'.··. 
1leprcScntatiYC:' th~ T~ ~ ttansfer iucli cxccSi:w 1h~ Q>niinbsion· to t,c; used: 
·solely for ~rtP~. · .. · ·. · ·· : ·~· · : .... · .; ~ · · · · ·. 

... . . : . ... .. ... ': . . ... .. .. ... .. . , .. .. 
-·. Sectt9,1f.1.8=5l.~8,. -Dtsp<>sl!fo~ of P~eetis· o[ the -Jfonm. ·:i:ne p~·ofthe· ·.:"-· ". 

: sale.of each.S~ti~ of Refunding B.orlds sball be dcposjted with the'Trea~ur-et"<iJid. s~ be held in· ·. · ·. 
trUSt and $Ct:asidc l:iylhc T~ as" follawr.· · .· . ·. · · · . . . . . . " ~ ... .. .. . . .. . . . .. . . . - .. 

· . (a) "ihcTreas.~r sbill ~f~~ :CO ~c-Tro.Stec_ for deposit in -~e-~et:ies futeresi 
. !ccount ror. such.S,erles. an amo\lnt equal to interest accrued o~ such Series ofRcfuiidfu.g. Bonds: 

10 tli~·d:ite of delivecy thcreot · . · · · · · · · · · · - ' . . •": 

:. •• 

0

(h) · ~e: T~n~ ~~fer. to.·fue· T~tcc for dep(i~t in t10 issue t .. 
Remvc Account-or ~arate resctve aecount·creaied pilrsuaiit to Section 18·Si~07(d) of. this · · 

. ·~en.th' Supp\emcnt;al Resolution.. an amollnt equal to Maximum Secies A;i;ulua.1 Q~t Service· on , ' 
ruch Serles ofRefundhig·Bo~ or s'-u.ch lesser.amount as wttiin'Creas~ the balance of the Js'.sue 1 
Reserve Account to the A:ggregate Maxii;ci.wn Atin~ D.ebt S~ice. ', · · · · '·· ' 

· " . ·{c) ·._ ·· ~~-~~~s~. ~epa~:.in tli~ .R~~dmg $edes Coµstru~tion ~~unt 
the am.qunt s·pecifi~d in ~~_Refim.ding'~erle~f Sale ReS-Olutfoa. the ~and Pm:chasc C~ntract ·9r· 
instructions· del1verea by the .Aitp-Ort J)irector or his "desigitee, for the payment of Costs or 

'. Issuance orth:e Sencs-0fRefull.dfui ~onds: · · . · · · · · 

.. ·: .. :(d). ~c re~g~~eeds ~~·q_ic".s~~-~f.ilie.R~~~ Bonds_.o·f ~ch . 
. Series sh.all be ~feri'e4 .. bY ~e ·Treasm'~ lo. th~ S~rles Escrow .Aienf 'for. depos1~ in th~ S~.rii<s 
. tserow Fund. Amounts in the·SerieS Escrow Fwia shall be applied in aceorda:nce with the Serl.cs · 
· Esctdw:~etit to ~fun4 ou~dfng 1991 E.esotution.Boni:ls or Notes.' · · . . . . 

. _ .- :":·s-:~tlon i~~7.09. D.e~?sf~ of Net. Rcve~u;!> ln.:~~f~~ De~~ ·s~~c-e.:\ec"ounts:· 
Jn ~j:dan~ with ·S~tion S:t)3 of t):le _1991 'Resolution, .. on the second B\lsmess D<!Y .of-each 
m<>n~ the Tt~ i;'hall allqcat_!' and:trarrster to the T.cuatee-faE'..{Ieposit in·the Seqe;S Dept 

. Setviee Accotints ?Jl;\O~ts:froin the Net Revenues, as follows: . ...,. . ·: . 
~ . .. .. . .. . .. . ... · . 

. .. 

987 " :: 



.· 
. .· · :. · }.i~P.~!(f COP:i.t.iiS~l9N : . :: · 

.. . ... .. . ~ 

CITY AMO cocilfn' OF •AN l"Al<HCt•c'o 

· _:~- ~-~, ~~~~-~d~H:i~-. · 
... .. ~ .. . . ' ..... : . : . ... ..,. .. 

".: ., : . : ~~):. ~ ~d ~~~ ~tC(CSt:~\i~ffo~--~~~ .,i ~~~~~~· ~ .. ;~~. 
-~ly··~ %1\0D~;~c;n~· ~ ~~1,_f ~ ~ at-1~ OnC~ (J}6fo£:tfle. ·. •. 
·~ aniO~~f-.i_!l~~ ~=du~:an~r~a~l~~.~ Sf:des <ff·llc~ ~~® ·. :· 
lbcnexr~g.~ann~ m~·paymcnt ~e;.,PrOvid.ed;.hOwcycti \bat.no mQpeys need:" : • 
~dcp0sitcd tn:a SCri~'J:trt~ Accotipt cxs;cpno tlic mcnt ~-suCli Jnon~· arc~ tor ·. ·. 
~payment .. of~~~:~.mc!11iconfu,c9:~~~~~~~~:~ tliO.~~~inS- · .... 
sciiiia:nnuiil ~\Crest .paym~ Ciatc.. a.ftct the ·appllCl}tton of"tlic mo'1C)'l 'lhta on ~-in ·the · · 
Scfie$-1nteicst Acco~_ and jlw'Vi$1C:<J;~. t¥.t·.subJed to .ihe ~g:~ ~-tlic :. ·. 
~~th~~·~ pa)'men~ ¥te O? a·.$~cs o{RC~dinJ·Bdnits, "the ~Utitof · . .. 
each inoutblj~cnt sbaJl be_~ to ~ inM~tt o:C!J. fr;ii:tion tJio nwnca:atoi-of whlcb fi 0110 •• 
mt tho d~omin3tor of wJUch is the .pumbcr"or wliolc-calenflar 1Mntb5 fioai die a.ate.of USUa:ncc • ·: · . 
,of.the Sedc:S:OfR.eiljn~ ~to th~ ~ ·iti~ p'airoCµt-&itci ~Ii Such ~cd~"of'.R.cfiuimug_ . ··: 
-~~ t>il(!,. an<} the agiregatC amo.unt·ofiniCresibciomiiig·duc an4:p~lc on .fucn Benes'. . 
,ofR~Bondsoii·saidin~pi)'m~Oit~ .. . : ·. ·~~: ·--~· · ··· · ."- .:~-....... . _: : 

· .... ~.... .. .. .. ... .. . .. . .. ........ ·, ..... : .. · . . .. .. ·.. .. : .. . .. .. ..:..:::.. . . .. ..... . 
· : : . "(b) . In the Stj'\es Princlp~ Acqmnt for Cacn. Scri."es, in ippz:p~cl}r" ~ · • 
inont!tlt ~en.tS. co~t:d~g c;ni_ the sC:colld ~y ~f~?~ dCt~c.d p\iismint tO·.the .. ·. 
"ic!unding scµ~ SaJ.c Rcsohrtjo11 or ~Bond ~hai!c .Cqntral::t,,• ~ ~o~ ciM-1 tQ :at.~~ OQC!- •• • 

· twclfth·(tll~).~f th~· ~tatc.Pclncipal ~unt. becq~·tfuc -and~y.alll~ 011 ~~-9?-~~g · . 
Saia! BotidS of·sucn·s~es ~n lhe qc:xt succ:eeding J>r:hiqiPa! Payinent pat; uµttl_.qi~·.Sliall ~vc. : .= 
bd acc~ulat¢q. in ·f!ic Series Prip.cill"al:A.ceaunt f'or i;ucli:Seties an· amOUp.f ~cient !~ P.llY th~. · 

~ Piincipal .funoup.t ~fall S<;rial_ B'l~dS of such.&erlcs ma.turing bj 9ieb:,~ on .th~ n~ P#<:iP.al. · . 
J'iymcnt 'oatC:. . :. . . ·. . . . . ·- ·- • . . . • . • • • . • • . : .. ·. . 

• • .. .. .. .. : •• ;. .... • • • • .... .' :·: • : ... : •• - • • ~ .. ," • ' .. • .... • • • ! .. .. • ...... 

. . {c). ·The T~ s~:also transfer ~q. the T~ fo_r dq1qlj1fin the Sm~ · · . 
.Pnncip.al .t\~urit for. caq_h Serles. in appro~tc.ly equal mcinlhly fustallu!-~ti. c<>mmene{ng.on. · · 
Of bC{'otO. tlic_ SCCQn<l -d~y· of ·the .moo~ .deteiml'.ni:\d. p~t ·~. P.l!' Refundiilg Serles. ~ale:. 
Resolutfon oi' Bohd PUX'Chase Co_µ~t;prioi:~;the.fust iwtndatocy .sinking fuiid·W:ynient-43tc, . 
an aino~t eqvil to at \C'iist oO.e-tW~l~ (Ijt2J oftho. manaafory ~g. fund·paymcnt ~to· ·· 
~made p~~t to tlie Refun~ Serles.S~e.R,csolutiori.for.~sucli.Seri~ ~n the iJeXt -su~::: , 
mandaloiy"sinlCing futid pa)1ilei:it date, a5.such ni~dat~iy sb¥ng fund.,paym.c;nts. and {ll;m~i:y, .. · 

.sin.ang. ~d .pajm~t dates:miy. 0e set f9dh_ in the Refundil!g Seri' es -~~c ~§solution· or J;lo~d . 
-~<iCon~.forsuchS~es.: -.. : : · .. ·. ·· · · ·· r • ·:. · .• • 

. ·. ~ . . se~tion. JS;-SZ~lO'~ -Perinl~cil Investtn~ttg. Nno~ts fu--th~ Series Debt S~c-C : . 
AcWUn.ts for . e'ac1£ Si:ri~ of" Rcftiniiing. nQndS shall, be fuvest~(f ht' P~ttCd .i'nve:Strnents . 
descn¥U in ·p\auS¢S_(a}qr (lj) of~e ~.eflnltigi:J..~~:p"enajtttf,i IiiveStine?~ mat¥ing'<I~-~ ~~o·r~ 
t!ie,-Faytµei;it"J?ate,on·'}J{hich the P.~ of sucli Retmif;!1:.d: In'°cstm~ts ~ in.t~i1cd l<;i be . · 
~plied" for the plllll<ises of the Seri~ ~bt Set'vice:'Account ti:> which suth fC}Ollitted·In-vestm~ · , . : 
. ~- all~carec1: · . .t\nlountldn: ·the. '8s\ie i RCsci::v~ AOO;lUtif ~f:.aµY.~ef\¢dii¢_ ~en~· R.esc;v.c . : · .. 
~unt ·shall' be investe4" in P~tted Jnxe.stments.:c6m¥d· in .cJa\JSt:S ·(a)-or·.(b}"'.of:.thl'. 
·defuiition ~f i?emtitit:d. 4v~~tS maturing 'no. tater th:iQ .~\i~·yeam ~~ ~~ ~~ of pm(;~: · . 
. er said Pcrm1tted investment.· Amounts iti Refurtding Serles Construttion ActQuntS maj be ., . 

~ . . . .. . .. . ... : ... . : . · ........ ~ .. . ... . .. .... . ... . . 
. 
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.:AIR~O.RT COMMISSION · · 
. \.. .. .. .. . '\ . .. 

cm ANO COOHTY Of SAN l'R.Aff'CUico . . . . .. :. 
·.· ~£souri'loN_t4o 98-0114: 

. . . 
.. .... 

:f-
• .. • • - .. .. • • • .: • .. • ... • .. • .. .. ~--:· :i,. 

fu\rcstcii.m ~r.P~~~ !Ar~~ Al1iot;ults ln the SeP~ );scrow fyilds ~-~itlvest~ ~..: 
. ~vid~hith~·~n~gS~esEscro~A~ents.::. . • . . .. : . · · .. · · ··: .~ 

. ·sectlo'il 18-si.1~. fnp~I~r- ifn.ci E·i£h~~ee· or Jicfug(Uug Bond;; ii~strin 
.A_utlientlCjting A;gent E~iJpt Afentt.= Any ;Retbnding a.Q"M•IJliy·be. tFansfeircd <lnly' as 
. pll!Vl4cd in this. Sci:tio~ bpon'tlic boOJci ~'!ired to be kept:bi ~e·lti:gisp;u•p~ heicto, by 
:~~ri'in who~.~c it.is~- iti·p~n o~·by duly au!h~ attomcy,:u;.i<>n:··· 
.silrrtndcr of such R;efu9.~g Band to:~eR.~ {or"qn~Uatioa+ ~mpanied bl' delivelY Q.f ~ · 
·written jllstxument o~tnm.sfer in a. fomi ai:Pto'Y'.ed l}y the;R.~~. ~ cxCcutcd. Jlh~cr ariy · . 
Pifundi:iig -Bond ·sfuiU ·bq ~\let¢ for 'tmJsfet._. the Commission. shall. exceutc and ·t&e:. 
AU!henticatmg ·.t\ien.f shalr <:ausc. to be autbeii~cated. and detiv~ a nc:w R.Cfilil.miig B~.Cf thC: ~- . · 

·samc.Setic:s. i!Jid ~ty and int~ ~-an4:l'or a·lik:c 11W,,egatc.:pdiu:!p3.l-amo-.int ·Tho .. · 
~-sruµ.l require.the pa)'llfcnt 'by th«? Bondtfotdcr reqU"csting" ~ trai!Sfcr of any bi-or .. 
oth~ govcmmcntd charge requID::d to .be paid with'. respect to such tiimSfcr.: .• :, . · · · · · . 

. ~ . . . :\~.e~~:B~nck·m~y.~exch~id:at~~pnncl~al~m~.of~c.~~~-~-san'.:- · _-_ 
fzaq~. Ci!I{fonii~ for a.like ag~gatc principal amount of~cfuiiding;BonCh of such Setjes of. . 
cithct autho&ed"cjchominations of the ·sam~·ma:turl~ and-inteicst nte.- ·The Rcgistral'. ihaU. · 
itq~ i4e pajiqent :by the- Bon~older r~?~g f!UC~ ·ex~~e of !mY·· taX· oi .other . · -
governmental cb~e rcquii:ci:i to be"paid wjth respect to such exchange, . · . . · • · • .. .. .. . .. .. 

. . .The f:~ee i~· ·he:~Y app-Oint~ as,;R.egi~ and:iuthcxi.U~tirig· "Age_nt 
0(0~ a.11. ·. 

·.Sides o.f the Rcl]inding Bo'!lds.. The: T~c·d V'iilf kceP. or ?iise to be k'ept at' its p~cipaf. 
rorporatc .trust· office in San F.rancisco, Callfomil!,· ~u(fic.ient \K>oli ·for th~ TI!gistrntlou, fi!u!Sfct' ' 
and exchange of the Refunding Bonds,.whicb."shall at all .timcs·oe open to'.~.ection'by ~~ . 
C~IDJcl~oo; and, updn presentatio~.for-Sticb. _p}ll'Pqse, t)lc. Ttus.t<;e ~b~l. under such ~nab le· • · 

· ~atioos a5 it ·may. prcscn'be; x;egister or .~fer ·or -excharigc on .safd. register, Refunding 
Bon<fS as herein pro'iidcd. • · ..... · · · · " · ' · · · · · · 

. . · . ·.Tu°~ TmsteQ is here!t)' appoin!ed as Paying Agent· for tlie p\ttpos~ ~f pa.Y,ing the 
· "prins;ipal oi" R,Cdeniption P.rice.ofthe Refunding ~onds. . · . ·. · . · .. . · . ·.. .. ... .. . ·' . . . . .. . ~ 

· : · ·. ~ectlon 18.siti .fio A~ltr;ii:·e. Th~ 'Cc:>rntcl~sfon sha~ n~niik~. nor·Pemlit to· 
. be tikeh by the. T~ce <it: oth~c. ·~y a.etion· ~cb,._if-;ch acfum liad \iecn i:easoQably . 

·cxpec(ed fu have 'been taken or~ beeq deh"bCrately ~d int~tionally taken <?n the date of.tho 
"issuan"c~:-oJ ;my ~~es,?r ~o ~~~~g B?nd~: _would have.ca'!5ed° sueh S.et\es ~f .the B9nds ~ ·. · 
.b~ "Ubitnigc bonds" within the:m·eamng·ofS.cctton l48(a'} of tl!<YP>de'.ari4 Regulations: To ~at· 
qtd, the.Co.IIUI!issJon will comply y<lthyul requtreyiiC!l~ of·S~on I18 qfthe Q>de tq the e.X~ent 
"PPlicahle ta· each Series ~f ~efu:µ~ing Bonds; lit. thc·event ~at pt !JIY ~c tl}e .Comri!i~OB is · 

• of the opi}llon. that f9r p~·os<:S tff this ~ecfiori. l ~~52;1 nt is nC:cessa"iy tq rest&.!· 51~ to. ~imi.t th~ 
.)'i~ld .on, the: ~yestment of any_ moneys \l~td by tli<i·Tnajee, under. tills .Artic}c'.18'-µ£. the · 
Conumssion sha11. so instruct Qle Trustee in Writing, aifd. the Tros!ee'~hall take sucl\. ~c~o~-as -n;.ay· · 
be !l~ess"ary in a~co~c-with'such instructi®s. · · · · · · · · . - .. . . .~. . . . .. 

. rs-·.·. 
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~IR~O.R~ ~~-~1s81~M· . 
... .... ' . 

91TY:ANi> ¢OUHTY'OF 1JAK l"RANCIS~O 
.·. . .. ~· . . :JB-011.4 .. 

• Re&OUJTIOH NO · • • . . . 

. . · : S~o~· 1:S:s2:1:i. B~te to ifuitei.staiq; ·The ~~i~~ w.irt-~ay=or c:ajf: 
title ~d-~ Jlie'ynited ~~~cat th~.21n0up1s.~by sc;cilou:t48Cf.> of~q.<Jo9tt::: ~ 
ind·any Regulitio.os .promuJ~~ tli~under :at the t\mes ~ tJiercby •. T(! ·.fuiihcr. the . · 
.~faction, Of Such. tclJatc rcqWrcmC!ifs)herc is 1i~ acatcd. fo.bo:bcl)I ey tho Tr\tStco M 'a .. 

. sqi~ fund for~~ s~ of·R.~[ijn~)3Pn~·disdnct G:oin an_oth¢_tunds ~ ~i.tnts lit;ld .. 
·'b!·~ T~cc undq ~c 19,91- R~hitiou. a~~ designat~ '5 ·thC-~ ..::_ -RcbiUe A~un_!'. : 
lbc Ttu:St~ .shall- hold. any: .~ym~~ ~'{C4 ~from .ttic ~on· for d~t. into .th9 · · 
twlinding' SedCS: Rcli3te. Af.cpunt·for. each_.Serl~ ofRc~g·Bopds 'for-~-otul~·. 
rtliatc':to the United States, alJ 2S:morc -plqticularfy descn'bcd·in the. Tax- Certifiwe· !Qr.such 

.Saia P~drng P.!l~ept t0.t!ic uiµtca ~es. 1110oeys held bi.~~ Refundiqg S~cii-·R~ .. 
}.coount arc h~y.plcdgc:d to secure suc:h P.ayu:icn~ ~.lhc UnitCd S,tates its provided-~ 110d···. 
hi the Tax .Cettifi~c, and nei~ct_thc ~~all. the ~on:dliotd~ n9r ~ ~thet pason stiali · 
lave any Ijghts ~.or cb,im to such Ul<incy~-. · The Trostec. shall invt:Sf :all ·iu':Qc:hurts held iii :tijo 

. ~g sertes:R~atc :&ceountsfu..~onp~se:Investmetit$ (as defillcd·:in tlic.~li~tc :ra'i: 
Gcrlificate), as .directed bY the CoiwhlsSiQn in the.~liCa'blc Tax·Cati.ficilte. . ' : : · .. · 
~ :" .. ~ .. ~ ..... .. ... ' . : ' . .. ... -:. - . , . ~ .. .. . .. .... ~ .. .. . 

. . Comp~~o~ of~e-~pate:am~unt an!1 iitt.ca1c~oijS l!Ildct' tfili S~im and'tlie · · 
"Tax Catifieatc'·Sbal1 be-i'Umishc:d b)' or on behalf of. th~· Coiniiiissibn. ·The Ttustee shall 'be · · 
· d~ed--co,µcl~virly to.. liaV~ complied ~tfr ·the provlslons ~f thiS S.eciion if it. fo1Jo"".S .tftc ·. 

&cdons 6fthe CoDllll)ssion.consistent:with11J.c pIQvisions-oftlio ::r-ax_Cetiif\cam: The Trustee : 
ihall· lia;ve no iiabiUo/ :Or· responsioility to cillorce. ~lfancc bi the Co~siozi- wifh ._tpc. . 
Jlebatc R~~~~t..- 11\d T.rost~:sba11 have no ob'l~gation to'pay·auy miou:nts ~uixed to be· 
itbated pumiant t9 diU S<zjion. other than from -n:ioneys ·ieq\tixi:d to be held Tu· the fuiid1. and . 
·aeeouiits C:reated undec th~'1991; Resolutio.n. mclu<ling'thc R!Sfuncllng Serles ·Rebate AC'?Ounts, or· 
.ftomo~erm6~cj3.pioVidcqtoi~byJbcCd~s~a.: · ~ '.: : ·. ·- ~ : .. ·.: . · 

.. .. ··, . . . . . .. . .· : .. . ... . :. .. .. .. . . : 
. . .. • 'f!:lc Coriunis.sion ~the. Trostee ·~1.iatt keep_ and,reta.hi. for·a-petiOd: of s4.'(6)' 
ye.au fo~lowi{lg. tho :retirement. Qf:tG? rtlat~ Series· of·-R~f1J.ndh!g I!~qds, (CCO~ ·of .th9 " 
dctennina.~~ made J;>ll{SUall.t to this S~tion"-18-5_2~13. . · · . . ·. . . · . . 

. . .. . .. .. . . .. : .. , 

. Iii. oroei-. to· provi~c· for tho"· admuiisttatio~ or· .this-. section 1s-$2.13~.-· the 
Co~sion. ~Y pn?vidp for. the emplqYJU~at · of:inuependent .atlon:teY$~ aceountants :.ana.· .. 
. consultants1-who $ball· be ·selected·by~c Q>mmission:'M~ -~nable <krC- and cotJll?etlS;3-ted o.n .. 
$Uch ~onablo bW~. :.i.$"1he C-Onunission. inay deem~ appropi:i.ate. and· tho Trustee· ~ay rely:·_. 
\Ooclusiyely tipon .the. o,piniow, calculatio.as. .detennin:atioµS and ·a(1.vice of such a.ttox;neys, " 
. ~un~~ ~Jtai\ts ~pioycd·llciiun~~~ .. · · . , .. · · · · . , . · · .. , 
• • .... ".,... .. .. 1 .... _. • .. :1... . . • - .. _.. " • • . • .. •• ·. 

·: · · Section·lS-52.14.-.fa.x Covenaiit. The ConlltiissioJl sh~ not use or kno~ty ·· 
~t the ·u,Se.ofany pro~Ceds .. of the R~fund~g-J3onds· or iin,y o~er fi!U~· !Jt .the <;<>~ssion; 
~Y ~r ind~ly, in· any'Ih~t ·and's1iall.not take-of p~ ~en anj_::o_th~r ~o.n or· · 
· ;c~ons, wli.icli :'tVoUld "result in . .any qf the.Re~iling Bonds ·J>~ trpitCd as an:ollligp.(iol}: not· . 
ksm):ed in Secti~n:l03(a) o[ the cO:ae. Wl!hout ~imitiqi th~ gericrati~- of th{' forc:goingr ~o
C.Ommissfon. w%11 ·coniply With all the requlrem!!fi~ and covenarits contained in: .the .Tax . .. . : " .... . . : .. . . .. · .. :·.. ... 
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. . . ...... 
~··... ~.mrPRT ~tu.u~SIOH. . . . .. .. . . 
Ct!" AND_ COUHTv 01" aAK,i<AAH~taetj 

: RE!iot.uno" ~~- as-o~1.4 : · · . . . .. . . 

~~~ ~:-~~~·-~~~·th~ p-~ent.i!l ·~. ~r d~f~~of thcf~~~~g~~· : .. 
BOiids-. ·. · .. : .... ·. . . . '• . • ·::. . ·-· . 

~- :. -~ · .. · s.c~~.~'is:-s¥s!-: ".DnbJe lfini'cit . ·ijotwi~~ im~~ ... ~Jn· :~ · ·· 
su?ptem~ R~l~o~.,tQ"~~_.c0ntrilt!~·m..~~ cvent-~c ~~ P~ or.hiS ~~~- .·· 
. ~es 11 ~ed~ bf Re~~~ ~ ()1>1igati.~i.µ ~ot ~cStn~ ~ .Sc¢lph.1~a) of lh.e· 
. {).de. tl!e pwvisions.o:f ~o~ 1 ~~2. I2. ~~5~13 arld~1a.s2.14 shill: not applY \o 1\ic4·s~cs ... 
. o{Boµds.. . . • • .. . . . . .' ··: . • . . • . . . . . . . ';' .. .. . . .. . ~ 

. . . : : : ·.s"Ccii~.a 1~S~1~ . Contitn~T~~ · PI;cl~~rn.- . The. O\>~on ~venan~ ~-·: . ·. 
CO!llPlY witli'and cacri out ath:i( tlic·provisierui of th~:COt!tinuin8' ~tOS"l!fC Certificate cxcem~. .. . 
·~xf'4eJivcred:m conndqn wltli.th!= isSuai;r~o~ca;cli S~es oltlic Rcf.Uii4ing Bonds. efit may"._ .. ~ 
·be-amenilc;d lium. ~~lei.~~ in a~,t:d:uicc wf1h tis "terms: "Notvii~.g''i:ny othct"~rovls\on: ,· 
~f~~ i~91 Resoln~o!1o··~uro·,or~c ~~~o~~~ colllJ?lt..v.1th·¥i,P?~~..JW!g pjicl_?~ : .. : 
,ecnifieate shall ,not be ~JWldered an ~ent .<>fD~fault; .prOVU!ed; h~zyer. llie-=i.['(1$t00.inay{and ·: .. . 
2tthp wtlttetfJcqucsi'o~the ij;~~e~ ~fat l~"l5% ofthc.ag~gato ilrliiCipal amp~t 9.flh~ .. . 
tdatcd Seifts pfRefundingJ3o11.d(Oritstandint, 1lhd if such·H9ldcu shall ~e-fumishc4 to the- ·· 
T~ec )niieinni~ s~tiS(l!ctmy·to .i~. s~)" or ~'/.~old~ or bencfi~al ~~·?f's\lc!1 ·~<mes. of: . 
.Refundfug Bo1:1ds· ro:ay b\:e Sl!Ch ;i,ct;tons as ·may be ti.ec~axy and appro,pniµe..mcluiling .seeking · 
. sPcdfic pecfoimance by court o~~. fo 'Calise· th~ <:;Qmroi.sston· tQ cpmpiy:vnth 'its qbU~ons 
· undertbis Scction·I8~52.16. - · ' · :, · ·,. · ... . . 

. .. 20 · ... 
.. · .. 
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ADO~ QY·lhe-~rt~mmUsio~ofth~ ~~ ~-o;11¥~ b~S~·Fnu~ ~;~~:-
' cTty.ofM'ay, 199s;w~.f<>'llo~y~w..- .-. · · · ... : -: ... -: - · · _ . · 

.. .. • ~ .. 'I 

~yes:· : . . rf . . . . 
· .. · 6 
ii~ -
--~~ . -l. ',-. - . 

·.[sEM.J ' 

Approvea as to J 

tomsi!.~~~ 
·. 

... 

-.. \ . 
! .. 

... ~ ... ,_. ...... ' 
.. 

':.. ... 

·. .· 

.. .... .. ' .. . : ... 
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.. • ... • .. ·. · · .. EXHIB~ A. - ..: . 
... '\.. . . ..: . 
. · .. ·[F'O~OfISSUB.:.·BONDS] · · 

. . . .... · :·. 
'· ... ... . ·.. .. .. . ..... 

. . . . ·:.- . . . • ! .. : 
~AJE:OFC~O~ 

... · . 

.... . · CITYkro"<:o0N1YoFs~~a$co .. 

. : .. . . ,. •. . .. : ·. : .............. ~ . .. - .. . .... : .. ".. .. . . .. .. .... : ; .. 

AIRPORTCOMM:lSSIONOFTHECITY AND COUNTYOFSANFR..i\NClsco:. . : . . .... . . . .. .. - .... _ . '\ ... . . ... .. .. .. ·-· . .. . .. •"': .· :·: ....... 
. . . . .· . ·smFIQ.N~co ·lNTERNATIONAI.AiRPORt ·. . . .... ,.. . . ·.. . . . .. . 

.'- ·sECOND.sERJEs ~isFUNDING BoN'ri~_.ffisuE:- · ·. 
... •. ·· .. . . . • .. •• r;--

.... • .. : .. 
: ... 

\)itOiDate 
"1 . - ' 

-."--· 

Intett:sl:Rate 

. -.. ~JO : 

.... . . 
··~egist~ owner: CEDE &·to. 

. . \ 

~cipal.~~. 
,: 

· Matunty Date 

.· 
"· 

... 

.. · . .......... :' 

.. CTJSIP No. -'. '. 

. .. . _.,,.. 

· · .. Tim AtRPORT .COMMrS.SibN OF Tim.:'criY .AND COUNTX 'OF SAN . 
. fRANCI~~o: ·a·<:tro;1pns$io1rduty:-org~ at.1d ~xi~ti;ngunder artd·.p~t _to tlie Cbictei:_ of 

... 

· lh~ eit:f .and.Cp~ of ~an .F'raqclseq a¢1 lbe laws of.file State of.Califotaia {hel1!inafter.calkd . 
lhC ·tonuitl~ion'..j, fo.r': value f!?Cclit,d. h~by .i?~i:n~cs- to ·pay_ {but only. ·out of the' Net 
-Revenues. liereinaAfr refeued to) tO 'tlio cegi~en:d o\vner hetetnahoY.e ·rtamc.d or- regi.sti::~· . 
'assign3, • .o~. the matmity·_ ~e 11ereinabov<} scitr4 (subject to imy 'right· 0:f pqor· redemption· . 
betehiatt.er. mentioned)" the .P~dpal sum hereii}ahOvc· stat~· togeJher With int~l ther~d from· .. 
. lhe in,f~_pa)'PlenN~o-~eXt pt:¥ng th~ date o[ i:,egistt9tion ot:-~ B·oml (tP:iJ.esi;. this Bo"ndJs. 
tcgi.St.~ on1iifJ'iit~ paymertt·date, in'Whicll ¢Vent. it shall:bear int~rest:'from the·sJ.ate of"·' 
·~s.tpitioti. or v.aless this. ~onci i:ireg~stered pri~r·to #ie first inte'reSt.tiayment datf:t iri :vhi~h 
·event1t ~ljall bear int~.:~m. its ~~e) iintil t1-io_prlncipal h~hbaU.!Jave·b·~.pai~ i:µ-.the . 
~t r_ate per. annti!n lt~~e·st.at~ payable on . -~-T; _:_.·~~$~!U!llually' : . 
~t;a~er <>~May.~ and Nov~mllet[ 11 in ~h xear.- \>Y, ~tiectc or.&af\ mailcil ·tO. lh.e peu;on shown. . . 
~ tli~ registewt· o'l'hter <Jf·liiis 'Bond:on the registration books·fot the,.B.onds·(~ h~elliaf\ef ., : · '. 
de~e,d). ~ oftM sl!>SO of~~iness on f?.e fiftCCiltll aa;y: of ll?-o ?).endar. month byfoi:~· such. ' .... 
~ . . . . . . . 
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. 
'. • J .'A1~Poilr«~c>°MM)~SlON ... : . 

c1-ry ~~~~~~~~.OF. ":'-!f,F~~NCf~C:O 
.. :ReS~NNO '98-011.4. .... . .. . . . . . . . . ... .. ..· .. . ~. ... .. ~ 

.=~pa~·~·~~.:~~ 11}~ ·.~~~~~::~~ Wo~ ~j;c ~~~~~w~; .. 
t1usf Co.tnpany. ·a ru~r-~ tq Wells .Fars~. B~ t;ad~ . .Assi>clitiQti;. ·11$' tiu.Stl:e. ··. ,": 
-~ callca 1be·~~~. Jft:smi.Vr;¢clsio;Califot!lla.~nor to !Jic. ~rd ~-11Y ~ .. 
lla11Sfer.~~ finJuici~ institxl'tiori wi~.ihf: C:on~~tal Umica States10 the·~ P.WPc:r or at . : 
teast~1,ooo,ooo in~ prlnclpat-~·(>fthc-,.fss\iC :!-- J.k>ii4:rcu.1!~4:cfinc4).: .· · 
rai'nicotof tlib pµncipafor i:cilanptiolj pnl;C·9f ~.~ 4all ~-ma#·Upon ~et.h~fllt : : . 
llic-office·of 1J\O 1J:v$tec in Sao.-Fnnci$;co, ~mia. ·Paf.!iient of:pPJtCipd o( p~uui. if.an;r;. · . 
ind inter¢ on~ Bond·s~ ho m!l4~·in eiiy·tawlhl ~·of the Unitcd:Stites "cir kitm~ · .. · 
~on tllls'.Bond ~ '!>~ C4llcutated ori !bC.li~·1>f.a 3~ y~.~t:twelvc ~0-dliy Jµ~ .. · 

· · ~ ·nuiB~aisoncor~'d~y~u~~·~ot:saiF~~~~-q~~r{: .. :: .· 
ScCond·Seacs ~e.v¢?lc ~!\l;nding:~~ oftJ:ie,Comnlis,doti·(h~ ~~the ~nds'1 <1f 
1he smc:S aitcJ 4~tptlon indi~~ silt the "face hi?tcof. ··Saii;l au~~ isS11.C ·or Bolld$- is n.Ot .. 
~fe? ·1n·a~~g~pfii!~at-~~~-~~ ~~ o'~~i!fti~lc,~cS ·~~~g-~omiO;·?~~- . : :~ 
lbtCS't matmilies, Ultcrcst tat~· and ot!ler pt'Qvtsl~ns., as m:ttic·Reso.lution h~er, meiltion<;d . 
ptoyidCd, ·al(~cd an4.to !X:· jssucd putSUi;n.t to ~e provi.sio~. pf the·~ 9£.th~.Citf..anil' · 
Coiintj' of San i;r.inciscO; ll!ld fll!·l~W.S·C!f.thc State '?fCa1µ9tJlia supplcm~tal thq-eto: inclµC!i!ig ... :· 
iheRcvenuc Bond ·I:iw ofl94l' to the· cxte.nt made appliCahlo l;i;' said. Cllarta·{.hercbiafter CilJe(): . 
~ .. Ad1.: Th1S ~ond·iS op.c -eJa -s!=Ues o{~onliS d~&na~ea as tb.e. "4tti>-oit Collimitst.6n pf·the , . 
a:ty md COun\y, 'of.San:.Francisco-Sai FraP<;~co ·rntematip~al -~(>rt-!?~nd" Senes. Reveµue . · 
Refunding .Bonds;· ~c; _ ... (hercin.aftc::f .call.cd the ·~c:fun~ issue • · :· Boni!s'j .. 1lmiti::d· io · . 

. $ • · : • . in iggregat¥(irinc1pa1 am.i:>\i.nt. ·Tb.is ·Bond.is .is..<kied ~t tQ:u'csbluii.oi\. · 

. ~r ihc CoqmiisSion;·ad9pttd. pecenib~f°3,· 19!>1; as 'a,illendi:_d." and' ww.lem~ttjl,: ~lucllnt -as:·.' 
anretidtd' and $UI>ti1em.ented by 'the Seveilll;t Supplemcmtal..Resol\ltion adopted: Jda.Y ~ -.1~~. · . 
• providing fQr tho i~sµanae·ot the'BondS. incl\l'dins· the lt.efunding ISsrie . .:......Bonas,~and "a.··· 
ltcfundmg Isruc - Sal~'R.CSC?lUUOD, proVldlng·.fur.i:ertain. other terms ·orthc Refjtu<lfug°Issu~ :.:._ ... . 
Bo~ .(~aid ~~ution ~d Refuµdi:Q.g_ Isrue ~·Sale Rcso!qtioµ :hefog ·h~reiriifter. co11el:;tiv~ly . 
tallro the "Resolution'.'). -~ :·· · · '-· · 

· Ref~ce~ h~b~ ~ade.~a th~ R~o1utto·~ -an~to'.~c ~~t ioi- a·deserl;tfon of . .bi .. · 
t~ on w.iuch the B11~ds' arc issµed ·~d to .bc.i~~· th~ provisions with .rWu\l.tq in!'·~ : . 
and. ex;tent of the Net Rcvenucil, ·as thaf teitn ·is-defined in thC'ltesolutiQO.-.ana the pghts of"f1ic · 
.·it~~ ·pwnexs or'thc. B.ondi arid. hll .1hc tezm1( of;·fu.e: llSsiilu:tion. aµd·"the ,~et are }l~y .' 
lnootpQtatcil herein :and. in~~ ll oonlm:~ be{w~ the: Coiwitlssion and .thc,~egistcrCd owner ft.om. . 
tiinc to time of this Bond, ·ind fo·atl the provMot\s tliereof.lhe.~terCd.qw'nci of this·Bcni<t_ by. . 
ili ~tmi.~.h~c:of, "COns~tS anil a~ Ailditio~~~di;s ofBonds ma:i be issu~ oii a.p~tY : 
\ilh·the Bqpds_or ~- authorlzed'.isstlea bi.;l ohfy subj<# . .:to :th~ coµEµtioru(·and ~tatfollli ~: 
COntiined in tl).c ResCtlutidir. · · •· · • • • · · · : ·'' : .: · · : · · · · · • • · 

. . ..... -.. ·.·... . ... : ._' ·.·· " ·.· '·: .-~~;::.-. ' . __ · . ~. ; ....... , 
· · r-@s -Bond.. includ~!f the ·interest herf!90:.· together. With all .other Bun~. and ·~~ . : . 

int~tcst thereon, isSued. .under the'. E.esoltrtion (and to 'tlk extent set faith in the ResQIUtion); is . . · 
Pa)'.ahle"~9nt{axi1f'i.s s.ec~"by ·a ~harg~ and· lien. on"; "the :Net. Reve~ues ·deiiv~ by-the .. 
·coqnnjsSipti from the Mrport{a$ ~o~e·tenns are d~fincM in tlie;I)esol~on). · · - ' · · · -. . . . . . .. : . ·~~i: .· : .· ·. :·' : : .. .. ··::' . . . 

.. t ... • .. .. .. 

... \.: 

, . ~: .. : .· 
" . .. ~· · .. ·.·· .. . ::... .. 
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:. . . . 

. : ·· .. : ... ....... l .. . ~ .. \ 

· · ·A.fRPORT.COMMISSION • 
.. r.. • 

.: ... • r. : • • ~ • ... 
. CITY ~~·p CbUflt!V' Of' SAN FR,A~cisco· • 

. .... ll·~~LVl;o~ N·~ ·. ~8:._u1t4 :' _- .. · . 
• • .. •• • • _: .. _ ..... : .... ., t ~ ...... ·.:. 

. . .. ··~-~ ~-~ai~t;ll~~~~r~~to~~·and·~.pa~~-wai:~~-. : .'. 
-~al:~ in~ Bnd·;as-tot.&iy premidms ~ri thcf~etnption·theri::o~ ~.of.thc .. Net . : · 
Rdvciycs ~$to th.c ~i:t and _thc·F\Pl(b tiiid A~unts-pnivid~ in:~r; '1Uso1lilion. and· , . . · 
!,;ti>Ut.of _ally oth~ fund ~~·mon.cft o{rf(~~~~- No ho14~o(.~.Bon4 ~ everh.a;vc:; · ... 
lhcrig_h~10.0ti~l·llllY-~ctcls~:or.thc·~u>9w~ofthe-Cityand,~t.}'.ofSan~~-ld. ·· · · 
·&~Bond ~r theJn~crcst.h,cn::O~. · · ... .-_. :·· .. . . · ... .": · .· . 

·. · · ; _ ni~ -.R~~din&.~"' ....:..-B~~ m~i ~ti or· b<;forc. Mir1 .. 20...:_, ~-~( · : . · 
-suOJcct ~ optiQnal. iedCmp.tio!J.·prlor to. thcir.~c stated ·mapirity_dates •. TuC-Refunding.· · : 
krue·:.._ B_dn!is maturillif Qtt or ·~er~ 1, ~..:.:..:., :$-su'bjcq' to o_ptional tedcinpdon pri~r iq : -
dicir ~c stat~·maturi.ty ~es. at the o'p~~n of the· c?~on. ftoin my_ sonlic of: : · . 
"int"Ial?~o tumJs: in w!J.0I~or-inp~:~9anydat¢;andby.lotwjthina ~.-on(n:.i1~1¥f ! .. · . : · 
1!>---'.1 a.t the.following m!cmpti.c;>n prices (~cd ·as· a petcaitag-e-of tbcrppiieipal ~unfof.: .. ~ '. 
~ding TusuC! . ..:'... Bo~ds. called,"fcir J'Cilempfion). .~gcther with 'a.CCr!lcdp:if~ to 1he _date ~cd .' ·· . ·. 
Jitidempti,oi:t· · · ·· · · . · · · · · : · . . · . . . .- . : '. . . . ... .. . 

R~~tion Perlrid . · 
.ma~~ inc~usive) 

. . 20 .. to'. . . 20 ... 
-~ .·----! -

_ __,.~O:._to,:__,.~O~ ·. , .. 
- ·. . . . 

.· 
... 

·. 

' . " . ____,_, J.O _:._and ~er~i?;' .. ... . :: .. .. . - .· . .. 
. . . · · "fhe '-teBn R~funrung lssiio._ Bo·nµs ma~g M~l, ~~"subject ~ · · " 
ln3lldatoty ~emptio~.prlor ~. i:na~')y.-in;part. ~ lot.; from·man~atoi:y sinking fund pay.mep~ .. 
at ~ pnncipal aino~ th~reof13l'OS aeaued hiter;~ ~eteou to .lilt: da~e; of re<l;em!ltio~ .wi~otlt. 
pmniJult. on ea.ch May l; from. May I, to and mcludirig May I", ~ . · . · ·: · · :· 

- • • • ,. r 

0

r • .. ~ O : ' 
0 

,. 
0 

:----:- "' ,. 
0 

0 
,. • 

. · In ftie e~ent Refuticllng'Issuc Bonds·are t~ beWdemed. noti~ <>fiedemptioil: .. .. . . .. - .... , . ... ...... .. .. . 
Wll 'bc sent by· tho Trus~ p.ot.less than 3Q nor maro 1}lan 60.i:la)$ prim: to the.date--Set for 
-ndcniptfou by firsfct~.'ll!aif~th.iespect to"Cacli Boiid.to Jie.~~ed~~ch.is fu i:egisteri:d · , 
· fot;tll. !o ~e registerel:l owner .of:such Refunding IS'sue _ B?nd.at Ji.is <:>r her address is it appears· : 

. _on the_ records maintained by the Rcgisl:rai'.'. Failure fo give any web.notice 'of ~ernption ~r..any·. · · .·. 
def~t .thci:eiii. shill not affec;t. the validity ~f any· proce~gs ·fox: the· redemption of anY. .- · 

. Jlefundin~:rs.sUe...:::... Bonds. with r~ ta whim no sucli fail~ 1laS.~ · · . . .. : . . . . ... .. .. . . .. . \ . .. . . .. . . . . . . . .. . .. .. . .. ... . ··: .. . .. ..... ... . .. ... : : .. ~ . 
. :'fh.e ·~efun4ing J,Ssue _ l3onds are issu~ble only 2S.~Y. registered Bl5nqswithou~ 

coupqns in de~o~tions of $S:O'oo an.Ci ·~y m~tipJe th~i-CQt-SUbjeet·to the~tatiO?.s -an~ . 
~-~·pay.meqt of fu~ charges. if ~Y~l>taviqed:Ui the Resoltiqon, fully_.tt:g.ist~ RefUn~~~_Is~~. · · . · 
_ B.o~ds wi~out coupons ~y be. efo~ang~. for a: :~e aggr,egate principal_ ~oWlt of)i~lly · : ." . .. .. .. . ... . . .. 

,. .. -A-3_ ... 
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. ~--·· .. :. ·.; :} 
.AIRP.ORl. COMMISSION- ·· ; 

cm· ~Ho ~~~N~ otr ~;.,. l:-~:H"cia¢~ ·:·. . ·. . .c . ~ .. ·-. . .. 
· ·m;sowtlONHb. vB-:=-Ot14 . ... .. .. -. . .. . ., . .. . 

.. .. : ; .. ... 
! .. • • • • • • • .. .: • • • • .. "',, .. - • 

~~~~c~~~~ds wi~~~-~t.~~~·~~~~l~~~o~~:~i. .-:; : 
. te·;Smc intcrcSt tafo ahd maturity date, · . '. . · • ·. · · · ! · · · · · ; · • • . ·• .• · • ': 

.... . .. ·. . .... . .. · .. · :_· .. · _ .... "':,. .. . ·-· . .. . . . .. . . .. : .. . ... . . . . . ... :.. .. . .. .. . ...... . .... .. : -
.. · • ; .~Bondis ~r~1c~Y.t1io~~efcdoyroer.h~tlii:pci:s0zi~rbi~mer: · · -~ 
!u1Jauf4b~ fu W{i~g. ~tho p~~if~~'7:.ofthc ~ m.Sin'.f~~8t bUt · ..... 
~ m the tpannel'. subject to the limifatlons and Up\»t~eot of ~c:~ pu)vijlcd hi tliC . ·- . 
~lution;· an)'.1 upbb surrcnd& and·~on·of·this .SQM; _Upon siicn.-traOsrct a·nc:fw. rullf .... 
~ )lcfunding_Issuc _;Jiorl~qr R~g-~ ,,_;Bq~ "'.ithoUi ~ of!ntf1oriud · . · 
1aioinination ·or denoJninations,;. tor .tb.c .. ~c ·aggrCg:ato prindpal · #<>~ iiifcrcst. tate."and · .. . -l:Y..~ :wm Oc:-issli~ to the ~r~ in exeballgc h~ ...... ·. ·: . . . • .. · . . .. :: ~ : •. ;.; 

·. : ·. - : ~ ·-~~o~:-~ ~ -~ ~~y ~;ajm{'aiedl.-~~ ~·:and ~; ~: ~ :· · . 
. ~owner hctcohs ·~c abs0tµfc qwµer ~erc0f foi&n. P.l.1@0~ arUi 1'ic conmihstgn; 11),i:· : 
~and' any ~ying ai.gcti.t~ no~~ decicd.by_miy..n.;iti~.to lhc cOJJ.truY~· "~ . : "'. . . . 
. ; ~ . · . ·. .··~c n~ts ·ana::o~ug~c:i~ of. tl!c ci'~·~i~o~ ~ ~~~~ ~~cfcd,'o~~ o(~~: . :~: 
-~·may be m.9.9if.ied Or 8llleU~ed. ~ ~ ~e_ in ~C m~in-, t? th~·Cxf~ .and UJ?Gll th~~ . ,. . 
2mtlded i!l the R~l}itioi;t,,pf'?vfded."that no.such JJ?odjficatipli or=amendm.¢ntslja.l~ (if~d tti.c· · . 
·Juicd~ty of any Bond. ar n;ducc ~e pnn~i>~:~O.uni ~~~or ~cc ~e~~·or~d ... 
i~ time of payinent .o~ interest• tJw:eon or ~l,lCC ~:Y· pn:tpi"!lil ~yabte: U:PPn. the iea~tloq. ·. 
Oim:o~~or change thO·ciufcncy'f<ir.ariy~paym~t of'~tjl;l'Gil?al thqccifi>r rcikmption pmm#. ~· ·. · 
.inletest theieo.i;i.,-witbqut th~ ·oonsent ~fthc bot~ei: of~ B~ii!l so affect~ 'or.lii)·redueo.:~c .. · .. 
:~e ·ofBoncf!i 1l?4µircd:for the a.Qmna.tiv"d vote 01..-wri.lt!:ti consci.lt.to m hlllendmeiit ot·: ' 

.. • .... • • .. •• • .. .. • • • •• ... • • < • .. .. ... • .. • • 
.mod;ification o_r.pemut the creation ofa li~_upon ~c Net ~CVCl}.UC:: pnor to 0r·q;i a pa.ofY. .with.. 
die lien of the Resolution; without· the COllScxlt· of tlic billdecs· of air of "the· Bonds' -then. . 
ou!sta,ndmg. o~ (ill) except~ c;p~sly pePnrtted by"ih~ Resolution,. p~fer br giv~.ptj~nti to-·any ·. 
ll6od. Without the eonsent of thi: "regist.cted dwner of.each Bond liofreceh'.ing"S\li::h prefer.cave or · 
~tt-- . : ; . . ~-· .. ·· . ·. .. •.· . . 

.... .. .. . .. - .. : . .. ..."' .. .. . .. . .. .. .. 
· . . "It is .her"eby cedifiCd. .. tqid .. iecit~-Qiat any.~ al(-~ ~n~tions ~ui.'~··: : .. 
·~ !(>.em~ f!l ~ppen and to·b~ ·perfonn.ed,- precede!lt·t&and. in the _hi'~ of th~ .. 
. ~te<In.ess C;viden~ '1Y- thli Bo.ml, and ln tho-issuing 'of this' Bond; d9 't:# have ~ext ·. ·· · 
-~ bave 'lJ.i:&i' perfotmed in due timc,:·rqmi" ~~ O(~l:C, a$ required by.. ihc Oo~tutio.n an~ .... 
~es of tlie State of Califo~ and .tfi.e- cruitter of the Cify and.·County of Smi Franc~ ... and: · · 
~ i$ ~ond,_tog~~withail·oth~ in~elj~~Css o~·~e 0j~"on p~ tow~-~ . 

. b wi~ t:v~p::~tl~i~.on ·and ot?er·limi~-~~~.enoed ·by ~c <:onS;ti~ti.on an-4 .sta~es of.~ ·. . 
~ ofCaltfp~a and #.!!td Charter.~ is ~ot .m·.cxcess.ofthe ~01J!1t.of13onds.penmtted ta be . .: 
·:s.u~·uri.der tho·Res-Olution. · . · ·. . · . · -~. = ·. . :· ·. . - · . - .. .. .. . . .. . ... .. .. .. 

·. : · .. 1JiiS·J3~nd ~haii°hot'bi·~ntltled to ·~y b~neflt Umletih~ R<:So1utio0,:or·b~me. : 
lalid _Qr obligatocy :for any ptiipose: un~~ .the ce~ticate' of authc:nticfation h~h en<l5>ts~ s~ ;. : .. 
~~ li<:e;i sign~ by lhe Trost~.~: . · · · .- · · · :- .' .. . .. . ..·.. ...... . _... .. .... . . . 

... .. "' 

'•.A.-4 .. 
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AIRPORT COMMISSION 

CITY AND COUNTl OF SAN FRA.'\'CISCO 

qlr"'.t_ ,.,,0·1!l. 6 
RESOLUTION NO, _v_/'--·---'-=-"~-'--"~ 

Resolution Authorizing the Issuance of 
San Francisco International .Airport 

Second Series Subordinate Revenue Bonds 

WHEREAS, under Section 4.115 of the Charter of the City and County of San Francisco (the 
"Charter"), the Airport Commission of the City and County of San Francisco (the "Commission") has 
charge of the construction, management, supervision, maintenance, extension, operation, use and 
control of all property, as well as the real; personal and financial assets which are under the 
Commission's jurisdiction, including San Francisco International Airport and of all other airport 
properties wherever situated as it may acquire or which may be placed under its control (the 
"Airport"); and 

WHEREAS, under Section 4.115 of the Charter, subject to the approval, amendment or 
rejection of the Board of Supervisors of each issue, the Commission has the exclusive authority to plan 
and issue revenue bonds for airport-related purposes; and 

WHEREAS, the Commission has previously authorized and issued $1,900,700,000 of its San 
Francisco International Airport Second Series Revenue-Bonds, Issue Lthrough Issue 14 (the "1991 
Resolution Bonds"), pursuant to Resolution No. 91-0210 of the Commission, adopted on December 3, 
199 l, as supplemented and amended (the "1991 Resolution"); and 

WHEREAS, Section 2.13 of the 1991 Resolution provides in relevant part that nothing in the 
1991 Resolution shall prevent the Commission from issuing at any time while any of the 
1991 Resolution Bonds are outstanding revenue bonds which are junior and subordinate to the 
payment of principal or purchase price of, interest, redemption premium and reserve fund requirements 
of the 1991 Resolution Bonds; and 

WHEREAS, the Commission deems it necessary and desirable and in the public interest to 
authorize the issuance of additional airport revenue bonds (the "1997 Resolution Bonds" or the 
"Bonds") under and in accordance with Section 2:13 of the 1991 Resolution and pursuant to the tenns 
and conditions set forth herein, which Bonds shall be junior and subordinate to the payment of 
principal or purchase price of, interest, redemption premium and reserve fund requirements on the 
1991 Resolution Bonds for so long as the 1991 Resolution Bonds shall remain Outstanding; and 

WHEREAS, the Airline-Airport Lease and Use Agreements, dated as of July 1, 1981, by and 
between the City, acting by and through the Commission, and the respective airlines serving the 
Airport which are parties thereto (the "Lease and Use Agreements") provide for the issuance of 
Airport Revenue Bonds (as defined therein) pursuant to a resolution of the Commission, prescribing 
the covenants and conditions attendant upon such issuance, and not inconsistent with the provisions of 
the Lease and Use Agreements; and 
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AIRPORT COMMISSION 

CITY A.">;D COUNTY OF SA,"1 FHA."{CISC:O 

RESOLUTIO~NO. 97-0146 

WHEREAS, the Commission hereby finds and detennines that (i) the 1997 Resolution Bonds 
are being authorized under and in accordance with the 1991 Resolution and Section 2.13 thereof, ' 
(ii) the authorization and issuance of the 1997 Resolution Bonds by the Commission pursuant to this 
1997 Re5olution is contemplated in and pennitted by the Lease and Use Agreements, and (iii) the 
covenants and conditions of this Resolution are not inconsistent with the provisions of the Lease and 
Use Agreements; · · 

NOW, THEREFORE, BE IT RESOLVED by the Airport Commission of the City and County 
of San Francisco, as follows: 

ARTICLE I 

DEFINITIONS AND RULES OF CONSTRUCTION 

Section 1.0 l. Definitions. 'The following tenrts, for all purposes of this 1997 Resolution and 
any Supplemental Resolution, shail have.the following_ meanings unless a.different-meaning clearly 
applies from the context: 

"Accreted Value" means, as of any date of calculation, (a) with respect to any Capital 
Appreciation Bond, the initial principal amount thereof plus the interest accumulated, compounded and 
unpaid thereon as of the most recent Cf?rnpounding date, and (b) with respect to any Compound 
Interest Bond, the initial offering price thereof plus the amount" of principal" which has accreted 
thereon, in each case as detennined in accordance with the provisions of the Supplemental Resolution 
authorizing the issuance thereof. 

"Act" means the Charter of the City and County of San Francisco, as supplemented and 
amended, all enactments of the Board adopted pursuant thereto, and all laws of the State of California 
incorporated therein by reference. 

"Airport" means the San Francisco International Airport, located in San Mateo County, State 
of California, together with all additions, bettennents, extensions and improvements thereto. Unless 
otheIWise specifically provided in any Supplemental Resolution, the tenn shall include all other 
airports, airfields, landing places and places for the take.off and landing of aircraft, together with 
related facilities and property, _located elsewhere, which are hereafter owned, controlled or ·operated by 
the Commission or over which the Commission has possession, management, supervision or control. 

"Airport Consultant'' means a finn or finns of national recognition with knowledge and 
experience in the field of advising the management of the Airport as to the planning, development, 
operation and management of Airport and aviation facilities, selected and employed by the 
Commission from time to time. 
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"Amortized Bonds" means the Authorized Amount of any existing or proposed Commercial 
Pa'per Program. 

"Annual Ser\lice ·Payments" means the amounts paid to the City other than as reimbursem~nt 
for direct services provided by the City to the Airport; including but not limited to the amounts paid 
pursuant to that certain Settlement Agreement, made and entered into as of July 1, 1981, by and 
among the City and certain regular airline~users of the Airport. 

"Authenticating Agent" means, with respect to any Series of Bonds, each person or entity, if 
any, designated as such by the Commission herein or in the Supplemental Resolution authorizing the 
issuance of such Bonds, and its successors and assigns and any other person or entity which may at 
any time be substituted for it pursuant thereto. · 

"Authorized Amount" means, with respect to a Commercial Paper Program, the maximum 
aggregate Principal Amount of such Bonds which is then authorized by the Commission to be 
Outstanding at any one time. 

"Authorized Commission Representative" means the Airport Director or the Deputy Airport 
Director for Business and Finance, or the respective successors to the powers and duties thereof, or 
suc.h other person as may be designated to act on behalf of the Commission by written certificate 
furnished to the Trustee containing the specimen signature of such person and signed on behalf of the 
Commission by the Airport Director or the Deputy Airport Director for Business and Finance, or their 
respective successors. 

"Authorized Newspapers" means a financial newspaper or journal. printed in the English · 
language and customarily published on each business day, of general circulation in the financial . 
community in San Francisco. California, and a similar newspaper or journal of general circulation in 
New York, New York. · 

'
1Board of Supervisors" means the Board of Supervisors of the City and County of San 

Francisco, as duly elected, appointed and qualified from time to time in accordance with the provisions 
of the Charter. · 

"Bond Counsett' means an attorney or finn or finns of attorneys of national recognition 
selected or employed by the Commission with knowledge and experienee in the field of municipal 
finance. 

"Bond Depository'' means the securities depository for a Series of Bonds appointed as such 
pursuant to a Supplemental Resolution and its successors and assigns. 
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"Bond Purchase Contract" means a contract entered into by the Commission with and for the 
negotiated sale of a Series of Bonds by the purchasers thereof, including a contract providing for the 
forward purchase of a Series of Bonds. · 

"Bonds ... or "1997 Resolution Bonds" means any evidences of indebtedness for borrowed 
money issued from time to time by the Commission hereby or by Supplemental Resolution pursuant to 
Article II hereof; including but not limited to bonds. notes, bond anticipation notes, commercial. paper, 
lease or installment purchase agreements or certificates of participation therein and Repayment 
Obligations to the extent provided in Section 2.1? hereof. 

"Business Day" means, t1nless otherwise specified by Supplemental Resolution. any day of the 
week other than Saturday, Sunday or a day which shall be, in the State of California, the State of New 
York or in the jurisdiction in which the Corporate Trost Office of the Trustee or the principal office of 
the Registrar or the Credit Provider is located, a legal holiday or a day on which banking institutions 
are authorized. or obligated by law or executive order to close. 

"Call Protection Date" means the date determined in accordance with any Supplemental 
Resolution before which Bonds of a Series are not subject to optional redemption. 

·"Capital Appreciation Bonds" 'means Bonds the interest on which is compounded and 
accumulated at the rate or rates and on the date or dates set forth in the Supplemental Resolution 
authorizing the issuat}ce thereof and which is payable only upon redemption and/or on the maturity 
date thereof. 

"Charter" means the Charter of the City and County of San Francisco. as supplemented and 
amended, and any new or successor Charter. 

"City" means the City and County of San Francisco, a chartered city and county and municipal 
corporation duly organized and existing under and by virtue of the Constitution and laws of the State 
of California. 

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

"Code" means the Internal Revenue Code of 1986, as amended, and the Regulations, rulings 
and procedures proposed or promulgated thereunder or under the Internal Revenue Code of 1954, as 
amended. 

"Commercial Paper," "Commercial Paper Notes" or "Commercial Paper Program" means 
Bonds with maturities of not more than 270 days from the dates of issuance thereof which are issued 
and reissued by the Commission from time to time and are Outstanding up to an Authorized Amount. 
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"Commission" means the Airport Commission of the City and County of San Francisco as 
duly constituted from time to time under the Charter, and all commissions, agencies or public bodies 
which shall succeed to the powers, duties and obligations of the Commission. 

"Completion Date" means the Completion Date (as defined in the related Tax Certificate) of a 
Project.· 

"Compound Interest Bonds" mearis Bonds which are sold at an initial offering price of less 
than 95% of the principal amount thereof payable at maturity, and which are specifically designated as 
such in the Supplemental Resolution authorizing the issuance thereof. 

"Construction Fund" means the Airport Construction Fund established pursuant to Section 4.0 l 
hereof. 

"Construction Period" meilns the period commencing on the date of original issuance of a 
Series of Bonds and ending on the Completion Date for a related Project. 

"Continuing Disclosure Certificate" means a certificate executed and delivered by an 
Authorized Commission Representative with respect to compliance with Rule 15c2-12(b)(S) of the 
Securities and Exchange Commission, as such certificate may be amended from time to time in 
accordance with its terms. · 

"Controller" means the Controller of the City and County of San Francisco, or any successor 
officer to the duties of the Controller of the City and County of San Francisco. 

"Corporate Trust Office" means the office of the Trustee at which its principal corporate trust 
business is conducted, which at the date hereof is located in San Francisco" Califomia. 

"Costs of Issuance" means all reasonable costs incurred by the Commission in connection with 
the issuance of a Series of Bonds, including, but not limited to: 

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

(b) financial advisor fees incurred in connection with the issuance of such Series 
of Bonds; 

(c) rating agency fees; 

(d) the initial fees and expenses of the Trustee, the Registrar, any Issuing and 
Paying Agent and the Authenticating Agent; 
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(e) accountant fees related to the issuance of such Series of Bonds; 

(f) printing and publication costs; 

(g) costs of engineering and feasibility studies necessary to the issuance of such 
Series of Bonds, but excluding costs of such studies related· solely to completion of the related 
Project 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. 

"Credit Facility" means a letter of credit, line of credit, standby purchase agreement, municipal 
bond insurance policy, surety bond or other financial instrument which obligates a third party to pay 
or provide funds for the payment of the principal or purchase price of and/or interest on any Bonds 
and which is designated as a Credit Facility in the Supplemental Resolution authorizing the issuance of 
such Bonds. 

''Credit Facility Agreement'' means the written agreement between the Commission and a . 
Credit Provider pursuant to which the related Credit Facility is issqed. 

"Credit Provider" means the person or entity obligated to make a payment or payments with 
respect to any Bonds under a Credit Facility. 

"Debt Service Fund" means the 1997 Resolution Debt Service Fund established pursuant to 
Section 5.03 hereof. 

"DTC" means The Depository Trust Company, as Bond Depository for one or more Series of 
Bonds, and its successors and assigns. 

"Event of Default" means any one or more of those events set forth in Section 7.01 hereof. 

"Financial Consultant" means a finn or firms of financial advisors of national recognition with 
knowledge and experience in the field of municipal finance selected or employed by the Commission. 

"Fiscal Year" means the one-year period beginning on July I of each year and ending on 
June 30 of the succeeding year, or such other one-year period as the Commission shall designate as its 
Fiscal Year. · 

"Fund" or "Account" means any fund or account established pursuant to this 1997 Resolution. 

"Government Certificates" means evidences of ownership of proportionate interests in future 
principal or interest payments of Government Obligations, including depository receipts thereof. 
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Investments in such proportionate intere;ts must be limited to circumstances wherein (i) a bank or trust 
company acts as custodian and holds the underlying Government Obligations; (ii) the owner of the 
investment is the real party in interest and has the right to proceed directly and individually against the 
obligor of the underlying Government Obligations; and (iii) the underlying Government Obligatio~s 
are held in a special account, segregated from the custodian's general assets. and are not available to 
satisfy any claim of the custodian, or any person claiming through the custodian, or any person to 
whom the custodian may be obligated. 

"Government Obligations" means direct and general obligations of, or obligations the timely 
payment of principal of and interest on which are unconditionally guaranteed by, the United States of 
America. 

"Holder," "Bondholder," "Owner" and "Bondowner" means the person or persons in whose 
name any Bond or Bonds are registered on the records maintained by the Registrar or, in the case of 
bearer obligations, who hold any Bond or Bonds, and shall include any Credit Provider to which a 
Repayment Obligation is then owed, to the extent that such Repayment Obligation is deemed to be a 
Bond pursuant to Section 2.15 hereof. 

"Independent Auditor" means a firm or firms of independent certified public accountants with • 
knowledge and experience in the field of governmental accounting and auditing selected or employed 
by the City. 

"Inforination s·ervices" 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' "~unicipal 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 any 
then-current guidelines of the Securities and Exchange Commission, such other addresses and/or such 
other services, if any, providing information with respect to called bonds as the Commission may 
designate. 

"Insolvent" shall be used to describe the Trustee, any Paying Agent, Issuing and Paying 
Agent, Authenticating Agent, Registrar, other agent appointed under the 1997 Resolution or any Credit 
Provider, if (a) such person shall have -instituted proceedings to be adjudicated a bankrupt or insolvent, 
shall have consented to the institution of bankruptcy or insolvency proceedings against it, shall have 
filed a petition or answer or consent seeking reorganiz.ation or relief under the federal Bankruptcy 
Code or any other similar applicable federal or state law, or shall have consented to the filing of any 
such petition or to the appointment of a receiver, liquidator, assignee, trustee or sequestrator or other 
similar official of itself or of any substantial part of its property, or shall fail to timely controvert an 
involunta.-y petition filed against it under the federal Bankruptcy Code, or shall consent to the entry of 
an order for relief under the federal Bankruptcy Code or shall make an assignment for the benefit of 
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creditors or shall admit in writing its inability to pay its debts generally as they become due; or (b) a 
decree or order by a court having jurisdiction in the premises adjudging such person as bankrupt or 
insolvent, or approving as properly filed a petition seeking reorganization, arrangement, adjustment or 
composition of or in respect of such person under the federal Bankruptcy Code or any other similar 
applicable federal or state law or for relief under the federal Bankruptcy Code after an involuntary 
petition has been filed against such person, or appointing a receiver, liquidator, assignee, trustee or 
sequestrator or other similar official of such person or of any substantial part of its property, or 
ordering the winding up or liquidation of'its affairs, shall have been entered and shall have continued 
unstayed and in effect for a period of 90 consecutive days. 

"Insurance Consultant'' means a finn or firms of national recognition with knowledge and 
experience in the fields of insurance and risk management selected or employed by the Commission. 

"Interest Payment Date" means, with respect to any Series of Bonds, each date specified herein 
or in the Supplemental Resolution authorizing the issuance thereof for the payment of ·interest on such 
Bonds.· · 

"Interest Rate Swap" m~s an agreement between the Commission or the Trustee and a Swap 
Counter Party related to Bonds of one or more Series whereby a variable rate cash flow (which may 
be subject to an interest rate cap) on a principal or notional amount is exchanged for a fixed rate of 
return on an equal principal or notional amount If the Commission enters into more than one Interest 
Rate Swap with respect to a Series of Bonds, each Interest Rate Swap shall specify the same payment 
dates. 

"Issuing and Paying Agent" means the issuing and paying agent appointed under any 
Supplemental Resolution providing for the issuance of any Commercial Paper, and its successors or 
assigns. 

"Moody's" means Moody's Investors Service, a corporation existing under the laws of the 
State of Delaware, its successors and assigns, and, if such corporation shall no longer perfonn th~ 
functions of a securities rating agency, "Moody's" means any other nationally recognized rating 
agency designated by the Commission. 

"Net Revenues" means Revenues less Operation and Maintenance Expenses. 

"1991 Bond Funds" means the 1991 Resolution Debt Service Fund and the 1991 Resolution 
Reserve Fund established pursuant to the 199 l Resolution. · 

"1991 Resolution'' means R~solution No. 91-0210, adopted by the Commission on 
December 3, 1991, as supplemented and amended, authorizing the issuance of the 1991 Resolution 
Bonds. 
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"1991 Resolution Bonds" means the Commission's San Francisco International Airport Second 
Series Revenue Bonds, Issue 1 through Issue 14 heretofore issued and any additional series of Second 
Series Revenue Bonds hereafter issued and at any time Outstanding pursuant to the 1991 Resolution, 
and any refunding bonds issued under and pursuant to Section 2.12 of the 1991 Resolution. 

"1997 Resolution" means this Resolution No. 97"---J adopted by the Commission on 
_____ 1997, as the same shall be l_'-Illended or supplement~ pursuant to the tenns hereof. 

"Nominee" means the nominee of the Bond Depository as detennined from time to time in 
accordance with a Supplemental Resolution, for any one or more Series of Bonds. 

"Operation and Maintenance Account" means the account of that name in the Revenue Fund 
established pursuant to Section 5.02 of the 1991 Resolution and continued hereunder. 

"Operation and Maintenance Expenses" means, for any period, all expenses of the Commission 
incurred for the operation and maintenance of the Airport, as detennined in accordance with generally 
accepted accounting principles. Operation and.11aintenance Expenses shall not include: (a) the 
principal of, premium, if any, or interest on any 1991 Resolution Bonds. 1997 Resolution Bonds, 
Subordinate Bonds or general obligation bonds issued by the City for Airport purposes; (b) any 
allowance for amortization, depreciation or obsolescence of the Airport; (c) any expense for which, or 
to the e?Ctent to which, the Commission is or will be paid or reimbursed from or through any source 
that is not included or includable as Revenues; (d) any extraordinary items arising from the early 
extinguishment of debt; (e) Annual Service Payments; tf) any costs, or charges made therefor, for 
capital additions, replacements, betterments, extensions or improvements to the Airport which, under 
generally accepted accounting principles, are properly chargeable to the capital account or the reserve 
for depreciation; and (g) any losses from the sale, abandonment, reclassification, revaluation or other 
disposition of any Airport properties. Operation and Maintenance Expenses shall include the payment 
of pension charges and proportionate payments to such compensation and other insurance or outside 
reserve funds as the Commission may establish or the Board of Supervisors may require with respect 
to employees of the Commission. 

"Opinion of Bond Counsel" means a written opinion of Bond Counsel. 

"Opinion of Counsel" means a written opinion of an attorney or finn or firms of attorneys 
acceptable to the Trustee and the Commission, and who (except as oth~iwise expressly provided 
herein) may be either counsel for the Commission or for the Trustee. 

"Outstanding" means when used with reference to a Series of 1997 Resolution Bonds, as of 
any date of detennination, all Bonds of such Series which have been executed and delivered under this 
1997 Resolution.except: (a) Bonds canceled by the Trustee or delivered to the Trustee for 
cancellation; (b) Bonds which are deemed paid and no longer Outstanding as provided in 
Section I 0.01 hereof or in any Supplemental Resolution authorizing the issuance thereof; ( c) Bonds in 
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lieu of which other Bonds have been issued pursuant to the provisions hereof or of any Supplemental 
Resolution authorizing the issuance thereof; and (d) for purposes of any consent or other action to be 
taken under the 1997 Resolution by the Holders of a specified percentage of Principal Amount of 
Bonds of a Series or all Series, Bonds held by or for the account of the Commission. "Outstanding" 
when used with reference to a Series of 1991 Resolution Bonds shall have the meaning set forth in the 
1991 Resolution. 

"Participating Series" means any Series of Bonds heretofore or hereafter designated by 
Supplemental Resofution as being secured by the 1997 Reserve Account. 

"Paying Agent" means, with respect to any Series of Bonds, each person or entity, if any, 
designated as such by the Commission herein or in the Supplemental Resolution authorizing the 
issuance of such Bonds, and its successors and assigns and any other person or entity which may at 
any time be substituted for it pursuant thereto. 

"Payment Date" means, with respect to any Series of Bonds, each Interest Payment Date and 
Principal Payment Date. · · 

''Permitted Investments" means and include any of the following, if and to the extent the same 
are at the time legal for the investment of the Commission's money: 

(a) Government Obligations and Government Certificates. 

(b) Obligations issued or guaranteed by any of the following: 

(i) Federal Home Loan Banks System; 

(ii) Export-Import Bank of the United States; 

(iii) Federal Financing Bank; 

(iv) Government National Mortgage Association; 

(v) Fanners Home Administration; 

(vi) Federal Home Loan Mortgage Corporation; 

(vii) . Federal Housing Administration; 

{viii) Private Export Funding Corporation; 

(ix) Federal National Mortgage Associ~tion; 
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(x) Federal Fann Credit System; 

(xi) Resolution Funding Corporation; 

(xii) Student Loan Marketing Association; and 

(xiii) any other instrum~ntality or agency of the United States. 

(c) Pre-refunded municipal obligations rated in the highest rating category by at least two 
Rating Agencies and meeting the following conditions: 

(i) such obligations are: (A) not subject to redemption prior to maturity or the 
trustee or escrow agent has been given irrevocable instructions concerning their calling and 
redemption, and (B) the issuer of such obligations has covenanted not to redeem such 
obligations other titan as set forth in such ins~ctions; 

(ii) such obligations are secured by Government Obligations or Government 
Certificates that may be applied o_nly to interest, principal and premium payments of such 
obligations; 

(iii) the principal of and interest on such Government Obligations or Government 
Certificates (plus any cash in the escrow fund with respect to such pre-refunded obligations)· 
are sufficient to meet the liabilities of the obligations; 

(iv) the Government Obligations or Government Certificates serving as security for 
the obligations have been irrevocably deposited with and are held by an escrow agent or 
trustee; and · 

(v) such Government Obligations or Government Certificates are not available to 
satisfy any other claims, Including those against the trustee or escrow agent. 

(d) Direct and general long-tenn obligations of any State of the United States of America 
or the District of Columbia (a "State") to the.payment of which the full faith and credit of such State 
is pledged and that are rated in either of the two highest rating categories by at least two Rating 
Agencies. 

(e) Direct and general shorMenn obligations of any State to the payment of which the full 
faith and credit of such State is pledged and that are rated in the highest rating category by at least 
two Rating Agencies. 

(f) Interest-bearing demand or time deposits with, or interests in money market portfolios 
rated in the highest rating category by at ieast two Rating Agencies issued by, state banks or trust 
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companies or national banking associations that a.re members of the Federal Deposit Insurance 
Corporation ("FDIC"). Such deposits or interests must either be: (i) continuously and fully insured 
by FDIC; (ii) if they have a maturity of one year or less, with or issued by b.anks that are rated in one 
of the two highest short term rating categories by at least two Rating Agencies; (iii) if they have a 
maturity. longer than one year, with or issued by banks that are rated in one of the two highest rating 
categories by at least two Rating Agencies; or (iv) fully secured by Government Obligations and 
Government Certificates. Such Government Obligations and Government Certificates must have a 
market value at all times at least equal to ·the principal amount of the deposits or interests. The 
Government Obligations and Government Certificates must be held by a third party (who shall not be 
the provider of the collateral), or by any Federal Reserve Bank or depositary, as custodian for the 
institution issuing the deposits or interests. Such third party must have a perfected first lien in the 
Government Obligations and Government Certificates serving as collateral, and such collateral must be 
free from all other third party liens. 

(g) Eurodollar time deposits issued by a liank with a deposit rating in one of the two 
highest short-tenn deposit rating categories by at least two Rat)ng Agencies. 

· (h) Long-tenn or medium-tenn corporate debt guanµ1teed by any corporation that is rated 
in one of the two highest rating categories by at least two Rating Agencies. 

(i) Repurchase agreemeµts with maturities of either (A) 30 days or less, or (B) longer 
than 30 days and not longer than one year provided that the collateral subject to such agreements are 
marked to market daily, entered into with financial institutions such as bilnks or trust companies 
organized under State or federal law, insurance companies, or government bond dealers reporting to, 
trading with, and recognized as a primary dealer by, the Federal Reserve Bank of New York and a 
member of the Security Investors Protection Corporation, or with a dealer .or parent holding company 
that is rated investment grade ("A,, or better} by at least two Rating Agencies. The repurchase 
agreement must be in respect of Government Obligations and Government Certificates or obligations 
described in paragraph (b) of this definition. The repurchase agreement securities and, to the extent 
necessary, Government Obligations and Government Certificates or obligations described in 
paragraph (b), exclusive of accrued interest, shall be maintained in an amount at least equal to the 
amount invested in the repurchase agreements. ln addition, the provisions of the repurqhase agreement 
shall meet the following additional criteria: 

(1) the third party (who shall not be the provider of the collateral) has possession 
·of the repurchase agreement securities. and the Government Obligations and Government 
Certificates; 

(2) failure to maintain the requisite collateral levels will require the third party 
having possession of the securities to liquidate the securities immediately; and 
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(3) the third party having possession of the securities has a perfected, first priority 
security interest in the securities. • 

G) Prime commercial paper of a corporation, finance company or banking institution r1:1.ted . 
in the highest short-tenn rating category by at least two Rating Agencies. 

(k) Public housing bonds issued by public agencies which are either: (i) fully guaranteed 
by the United States of America; or (ii) temporary notes, preliminary loan notes or project notes 
secured by a requisition or payment agreement with the United States of America; or (iii) state or 
public agency or municipality obligations rated in the highest credit rating category by at least two 
Rating Agencies. 

(I) Shares of a diversified open-end management investment company, as defined in the 
Investment Company Act of 1940, as amended, or shares in a regulated investment company, as 
defined in Section 85I(a) of the Code that is a money market fund that has been rated in the highest 
rating category by at least two Rating Agencies (excluding funds of the Trustee and its affiliates). 

(m) Money market accounts of any state or federal bank, or bank whose holding parent 
company is, rated in the top two short-term or long-tenn rating categories by at least two Rating 
Agencies. 

(n) Shares of a diversified open-end management investment company, as defined in the 
Investment Company Act of 1940, as amended, or shares in a regulated investment company, as 
defined in Section 85I(a) of the Code, that is a money market fund that has been rated in the highest 
rating category by at least two Rating Agencies (including funds of the Trustee and its affiliates for 
which they may receive compensation). 

( o) Investment agreements the issuer of which is rated in one of the two highest rating 
categories by at. least two Rating Agencies. 

(p) Shares in a California common law trust established pursuant to Tltk I, Division 7, 
Chapter 5 of the Government Code of the State of California which invests exclusively in investments 
otherwise pennitted in paragraphs (a) through (n) above. 

(q) Any other debt or fixed income security specified by the Commission (except 
securities of the City and any agency, department, commission or instrumentality thereof other than the 
Commission) and rated in the highest category by at least two Rating Agencies. 

«Principal Amount'' means, as of any date of calculation, (a) with respect to any Capital 
Appreciation Bond or Compound Interest Bond, the Accreted Value thereof, and (b) with respect to 
any other Bonds, the stated principal amount thereof. 
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"Principal Payment Date" means, with respect to any Series of Bonds, each date specified 
herein or in the Supplemental Resolution authorizing the issuance thereof for the payment of the 
principal of such Bonds either at maturity or upon prior redemption from mandatory sinking fund 
payments. ' 

"Project" means the improvements, equipment, repairs, betterments or other authorized 
activities of the Commission the acquisition, development, construction, equipping or improvement of 
which are designated in accordance with a Supplemental Resolution to be financ;:ed with proceeds of 
the sale of a Series of Bonds deposited in the related account within the Construction Fund. 

"Project Costs" means the costs of financing and acquiring a Project and shall include the 
following: 

(i) payment of, or reimbursement to the Commission for, any amounts necessary to pay 
the fees of, and any other amounts due, any Credit Provider or interest on any obligations incurred 
under a Credit Facility during the Construction Period;·· 

. {ii) (a) payment of the costs incurred or to be incurred in connection with or incidental to 
the acquisition, construction, development· or equipping of the Project, including administrative, legal 
(including but not limited to fees and expenses of the City Attorney), engineering, planning, design. 
studies, insurance costs, costs of obtaining any applicable licenses or pennits and financing costs, and 
(b) payment to the Commission of such amounts, if any., as shall be necessary to pay or reimburse the 
Commission in full for all advances and payments made by the Commission relating to the Project 
priQr to or after the date of issuance and delivery of the related Series of Bonds, including 
expenditures in connection with acquisition 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 Project or the Project site), site improvement, and all real or personal 
property deemed necessary in connection with the Project, or any one or more of such expenditures 
(including architectural, engineering and supervisory services) with respect to any of the foregoing; 

(iii) Costs ofissuance; 

(iv) payment of, or reimbursement to the Commission for, as such payments become due, 
the fees and expenses of the Trustee, the Registrar, the Paying Agent, any Issuing and Paying Agent 
and any Authenticating Agent and the fees and expenses of their counsel properly incurred under the 
1997 Resolution during the Construction Period; 

(v) payment of the premiums on all insurance required to be taken out and ·maintained. 
under the 1997 Resolution during the Construction Period; 
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(vi) payment of interest on the related Series of Bonds during the Construction Period; and 

(vii) any other costs and expenses relati11,g to the Project authorized under the Act. 

"Qualified Self-Insurance" means either (a) a program of self-insurance, or (b) insurance 
maintained with a fund, company or association in which the Commission shall have a material 
interest and of which the Commission shall have control, either singly or with others, ~d in each case 
which meets the requirements of Section 6.07 hereof. 

"Rating Agency" means, so long as it is rating a Series of Bonds, (i) Moody's, (ii) Standard 
& Poor's or (iii) any other nationally recognized credit rating agency specified in a Supplemental 
Resolution-:-So long as Standard & Poor's is rating a Series of Bonds, "Rating Agency" as used in the 
definition of "Permitted Investments" shall include Standard & Poor's as one of the Rating Agencies 
rating a particular investment. 

"Rebate Fund" means the 1997 Resolution Rebate Fund established pursuant to Section 5.11. 

'~Rebate Requirement" shall have the meaning assigned thereto in the Tax Certificate. 

"Record Date" means, with respect to any Series of Bonds, each date, if any, specified herein 
or in the Supplemental Resolution authorizing the issuance thereof as a Record Date, and if not 
othexwise specified, means the fifteenth day of the calendar month before each Payment Date. 

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

"Registrar'' means, with respect to any Series of Bonds, each person or entity, if any, 
designated as such by the Commission herein or in the Supplemental Resolution authorizing the 
issuance of such Bonds, and its successors and assigns and any other person or entity which may at 
any time· be substituted for it pursuant thereto. 

"Regulations" means the income tax regulations promulgated or proposed by the Department 
of the Treasury pursuant to the Code from time to time. 

"Repayment Obligation" means an obligation under a Credit Facility Agreement to reimburse 
the Credit Provider for amounts paid under or pursuant to a Credit Facility for the payment of the 
principal or purchase price of and/or interest on any Bonds. 

"Reserve Fund" means the 1997 Resolution Reserve Fund established pursuant to Sectiorr 5.04 
hereof. 
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. "Responsible Officer" when used with respect to the Trustee means any corporate trust officer 
to whom such matter is referred because of his or her knowledge of and familiarity with the particular 
subject. 

"Revenue Bond Account'' means the account of that name in the Revenue Fund established 
pursuant to Section 5.02 of the 1991 Resolution and continued hereunder. 

"Revenue Fund" means the Airport Revenue Fund held by the Treasurer, and any successor to 
such fund. 

"Revenues" means all revenues earned by the Commission from or with respect to its 
construction, possession, management, supervision, maintenance, extension, operation, use and control 
of the Airport, as detennined in accordance with generally accepted accounting principles. Revenues 
shall not include: (a) interest income on, and any profit realized from, the investment of moneys in 
(i) the Construction Fund or any other construction fund funded from proceeds of 1991 Resolution 
Bonds or any Subordinate Bonds, or (ii) ·amounts in the Debt Service Fund or the 1991 Debt Service 
Fund which constitute capitalized interest, to the extent required to be paid into the Debt Service Fund 
or the 1991 Debt Service Fund, or (iii) the Reserve·Fund or the 1991 Reserve Fund if and to the 
extent there is any deficiency.therein; (b) interest income on, and any profit realized from, the 
investment of the proceeds of any Special Facility Bonds; (c) Special Facility Revenues and any 
interest income or profit realized from the investment thereof, unless such receipts are designated as 
Revenues by the Commission; (d) any passenger facility charge or similar charge levied by or on 
behalf of the Commission against passengers, unless all or a portion thereof are designated as 
Revenues by the Commission; (e) grants-in-aid, donations and/or bequests; (f) insurance proceeds 
which are not deemed to be Revenues in accordance with generally accepted accounting principles; 
(g) the proceeds of any condemnation award; (h) the proceeds of any sale of land, buildings or 
equipment; and (i) any money received by or for the account of the Commission from the levy or 
collection of taxes upon any property in the City. 

«Revenues Account" means the account of that name in the Revenue Fund heretofore 
established pursuant to Section 5.02 of the 1991 Resolution and continued hereunder. 

"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, l 900 Market Street, Philadelphia, 
Pennsylvania 19103, Attention: Bond Department, Fax: (215) 496-5058; or, in accordance with any 
then-current guidelines of the Securities and Exchange Commission, such other addresses and/or such 
other securities depositories, if any, as the Commission may designate .. · 

"Series of Bonds" or "Bonds of a Series" or "Series" means a series of Bonds issued pursuant 
to this 1997 Resolution or the 1991 Resolution, as the case may be. 
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~'Series Construction Account" means the Constructio~ Account created pursuant to 
Section 4.0 l for a Series of Bonds. 

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

"S~ries Debt Service Accounts" means the Series Interest Account, the Series Principal 
Account and the Series Redemption Account. 

"Series Interest Account" means the Interest Account created pursuant to Section 5.03 with 
respect to a Series of Bonds. 

"Series Principal Account" means the Principal Account created pursuant to Section 5.03 with 
respect to a Series of Bonds. 

"Series Project" means the Project or Projects financed in whole or in part by a Series of 
Bonds. -

"Series Redemption Account" means the Redemption Account created pursuant to Section 5.03 
with respect to a Series of Bonds. 

"Series Sale Resolution" means one or more resolutions of the Commission, (i) awarding or 
providing for the award of a Series of Bonds to the successful bidder in accordance with the tenns of 
the Official Notice of Sale or providing for the sale of a Series of Bonds pursuant to a Bond Purchase 
Contract, and (ii) determining or providing for the detennination of the interest rates to be borne by 
said Series of 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 Bonds, providing for bond insurance for any or· all of the Series of 
Bonds and detennining or providing for the determination of such other matters relating to the Series 
of Bonds as may be pennitted or authorized to be determined by the Commission in accordance with 
the 1997 Resolution. If so designated by resolution of the Commission, a certificate signed by the 
President and the Secretary or by the Airport Director may be deemed to be a Series Sale Resolution. 

"Special Facility" means any existing or planned facility, structure, equipment or other 
property, real· or personal, which is at the Airport or a part of any facility or structure at the Airport 
and which is designated as a Special Facility pursuant to Section 2.16 hereof. 

"Special Facility Bonds" means any revenue bonds, notes, bond anticipation notes, commercial 
paper or other evidences of indebtedness for borrowed money issued by the Commission to finance a 
Special Facility, the principal of, premium, if any, and interest on which are payable from and secured 
by the Special Facility Revenues derived from such Special Facility, and not from or by Net 
Revenues. 
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"Special Facility Revenues" means the revenues eam(id by the Commission from or with 
respect to a Special Facility and which are designated as such by the Commission, including but not 
limited to contractual payments to the Commission under a loan agreement, lease agreement or other 
written agreement with respect to the Special Facility by and between the Commission and the person, 
finn, corporation or other entity, either public or private, as shall operate, oecupy or otherwise use the 
Special Facility. 

"Standard & Poor's" means Stancfard & Poor's Ratings Services, a division of The McGraw
Hill Companies, Inc., a corporation organized and existing under the laws of the State of New York, 
and its successors and assigns and, if such corporation shall no longer perfonn the functions of a 
securitie~ rating agency, Standard & Poor's shall mean any other nationally recognized securities rating 
agency designated by the ~ommission. 

"Subordinate Bonds" means any evidences of indebtedness for borrowed money issued from · 
·time.to time by the Commission pursuant to Section 2.13 hereof, including but not limited to bonds, 
· notes, bond anticipation notes, cbmmercial paper, lease or installment purchase agreements or 
certificates of participation therein. 

"Supplemental Resolution" means a. resolution supplementing or amending the provisions of 
. the 1997 Resolution which is adopted by the Commission pursuant to Article IX hereof. 

"Swap Counter Party" means a member of the International Swap Dealers Association rated in 
one of the three top rating categories by at least one Rating Agency. 

"Swap Payments" means as of each payment date specified in an Interest Rate Swap and as of 
the tennination of an Interest Rate Swap prior to its scheduled expiration, the amount, if any, payable 
to the Swap Counter Party by the Trustee, on behalf of the Commission. 

"Swap Receipts" means as of each payment date specified in an Interest Rate Swap and as of 
the tennination of an Interest Rate Swap prier to its scheduled expiration, the amount, if any, payable 
to the Trustee for the account of the Commission by the Swap Counter Party. 

"Tax Certificate" means a certificate execu~ed 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 (or any successor section) of the Code relating to a Series of Bonds. 

"T~urer" means the Treasurer of the City, and any successor to his or her duties hereunder. 

"Trustee,, means Chase Trust ·Company Of California, and any successor to its duties 
hereunder. · 
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"Variable Rate Bonds" means any Bonds the interest rate on which is not fixed to maturity as 
of the date of calculation. 

Section 1.02. Rules of Construction. Unless the context clearly indicates to the contrary, _the 
following rules shall apply to the construction of this 1997 Resolution: 

(a) Any reference herein to the Commission or any officer thereof shall include any 
persons or entities succeeding to their functions, duties or responsibilities pursuant to or by operation 
of law or who are lawfully performing their functions. 

(b} The use of the neuter, masculine or feminine gender is for convenience.only and shall 
be deemed to mean imd include the neuter, masculine and feminine gender. 

(c} Words importing the singular number shall include the plural number and vice versa. 

(d) All references herein to particular articles, sections or other subdivisions are references 
to articles, sections or other subdivisions of this 1997 Resolution. 

(e) \The headings and Table of Contents herein are solely for convenience of reference and 
shall not constitute a part of this 1997 Resolution nor shall they affect its meaning, construction or 
effect. 

(t) All tenns such as herein, h.ereunder and hereto shail refer to this 1997 Resolution, as 
amended or supplemented. 

(g) Unless otherwise specified, all references herein to the time of day shall mean San 
Francisco, California time. 

Section 1.03. Due Authorization. This Commission has reviewed all proceedings heretofore 
taken relative to the authorization of the Bonds and has found~ as a result of such review, and does 
hereby find and detennine, that the Commission has duly and regularly complied with all applicable 
provisions of law and is duly authorized by law to issue the Bonds in the manner and upon the terms 
provided in this 1997 Resolution and that all acts, conditions and things tC{}uired by law to exist, 
happen and be perfonned precedent to and in connection with the issuance of the Bonds exist, have 
happened and have been perfonned in regular and due time, fonn and manner as required by law, and 
this Commission is now duly empowered to issue the Bonds. 
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ARTICLE II 

TERMS OF BONDS 

Section 2.01. Issuance. Bonds may be issued in one or more Series under and subject to the 
terms of this 1997 Resolution from time to time as the issuance thereof is authorized by the 
Commission by Supplemental Resolution for any purposes of the Commission now or hereafter 
permitted by law. The maximum principat amount of Bonds which may be issued hereunder is not 
limited by this 1997 Resolution. 

Section 2.02. Tenns. The Bonds of each Series shall be authorized by a Supplemental 
Resolution which shall provide, among other things: (a) the authorized principal amount or 
Authorized Amount of such Bonds and the Series designation therefor; (b) the general purpose or 
purposes for which such Bonds are being issued, and the deposit and disbursement of the proceeds 
thereof; (c) the dated date or dates of and Principal Payment Dates for such Bonds, and the principal 
amounts maturing or subject to' redemption on each Principal Payment Date or the means of 
detennfning such amounts; (d) the· interest rate or rates on such Bonds (which may be a rate of zero) 
and the Interest Payment Dates therefor, and whether such interest'rate ·or rates shall be fixed· or 
variable, or a combination thereof, and, if necessary, the manner of detennining such rate or rates; 
(e) the currency cir currencies in which such Bonds shall be payable; (f) the authorized denominations 
of and manner of dating and numbering such Bonds; (g) the Record Date or Dates, if any, and the 
place or places of payment of the principal,. redemption price, if any, purchase price, if any, of and 
interest on such Bonds; (h) the form or forms of such Bonds and any coupons attached thereto, which 
may include but shall not be limited to registered form as to principal and/or interest, bearer fonn with 
or without coupons, and book-entry fonn, and the methods, if necessary, for the registration, transfer 
and exchange thereof; (i) the tenns and conditions, if any, for the optional or mandatory redemption of 
such Bonds prior to maturity, including but not limited to the redemption date or dates, the redemption 
price or prices and any mandatory sinking fund payments with respect thereto; G) the terms and 
conditions, if any, for the optional or mandatory tender of such Bonds for purchase prior to maturity, 
including but not limited to the tender date or dates and the purchase price or prices; (k) the 
authorization of and terms and conditions with respect to any Credit Facility for such Bonds; (I) the 
Authenticating Agent or Agents for such Bonds, if any, and the duties and obligations thereof; (m) the 
Paying Agent or Agents for such Bonds, if any, and the duties and obligations thereof; (n) the tender 
agent or agents for such Bonds, if any, and the duties and obligations thereof; (o) the remarketing 
agent or agents for such Bonds, if any, and the duties and obligations thereof; (p) the Registrar or 
Registrars for such Bonds and the duties and obligations thereof; (q) the manner of sale of such 
Bonds, whether public or private and with or without a premium or discount, and any tenns and 
conditions necessary with respect thereto; and (r) any other provisions which the Commission deems 
necessary or desirable with respect to the authorization and issuance of such Bonds. · 

Section 2.03. Limited Obligation; Recitals on Bonds. (a) The Bonds shall be special, limited 
obligations of the Commission, and shall be payable as to principal, purchase price, if any, redemption 
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premium, if any, and interest, from the Net Revenues of the Airport, and the moneys in the Funds and 
Accounts established under the 1997 Resolution (except the Rebate Fund), subject to the prior payment 
of principal of and interest on the 1991 Resolution Bonds, and not from any other funds or moneys of 
the Commission not pledged thereto, as further provided in Section 5.01 hereof. No Holder of the 
Bonds shall have the right to compel any exercise of the taxing power -of the City to pay the principal 
or purchase price, if any, of or the redemption premium, if any, or interest on the Bonds. 

(b) Each of the Bonds shall bear a certification and recital that any and all acts, conditions 
and things required to exist, to happen and to be perfonned, precedent to and in the incurring of the 
indebtedness evidenced by that Bond, and.in the issuing of said Bond, do exist, have happened and 
have been perfonned in due time, fonn 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 said Bond, 
together with all other indebtedness of the Commission pertaining to the Airport, is within every debt 
and other limit prescribed by the Constitution and statutes of the State of California and said Charter. 
From and after the issuance of the Bonds of any Series the findings and determinations of the 
Commission respecting that Series shall be conclusive evidence of the existence of the facts so found 
and determined in any action or proceeding in any" court in which the validity of such Bonds is at 
issue. 

Section 2.04. Mutilated, Destroyed, Lost and Stolen Bonds. If (a) any mutilated Bond is 
surrendered to the Trustee or if the Commission, the Registrar, if any, and the Trustee receive 
evidence to their satisfaction of the destruction, loss or theft of any Bond, and (b) there is delivered to 
the Trustee such security or indemnity as may be required by them to hold the Commission, the 
Registrar, if any, and the Trustee hannless, then, in the absence of notice to the Commission, the 
Registrar, if any, or the Trustee that such Bond has been acquired by a bona fide purchaser and upon 
the Holder paying the reasonable expenses of the Commission, the Registrar, if any, and the Trustee, 
then the Commission, the Registrar, if any, and the Trustee shall cause to be executed and the 
Authenticating Agent, if any, shall authenticate and deliver, in exchange for such mutilated Bond or in 
lieu of and substitution for such destroyed, lost or stolen Bond, a new Bond of the same Series, 
interest rate and maturity date. lf any such. mutilated, destroyed, Jost or stolen Borid has become or is 
about to become due and payable, then the Trustee and any Paying Agent may, in its discretion, pay 
such Bond when du.e instead of delivering a new Bond. Every mutilated Bond so surrendered to the 
Trustee shall be canceled by it and redelivered to, or upon the order of, the Commission. Any Bond 
issued under the provisions of this Section in lieu of any Bond alleged to be destroyed, lost or stolen 
shall be equally and proportionately entitled to the benefits of this 1997 Resolution and any 
Supplemental Resolution authorizing the issuance thereof with all other Bonds of the same Series 
secured thereby. Neither the Commission nor the Trustee shall be required to treat both the original 
Bond and any substitute Bond as being Outstanding for the purpose of determining the principal 
amount of Bonds which may be issued hereunder or for the purpose of detennining any percentage of 
Bonds Outstanding hereunder, but both the original and substitute Bond shall be treated as one and the 
same. 
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Section 2.05. Execution and Authentication of Bonds. All of the Bonds shall be executed in 
the name and on behalf of the Commission, with the signature of its President and the countersignature 
of its Secretary. All of the Bonds shall have affixed the seal of the City. Such signatures may be 
printed, lithographed, engraved or otherwise reproduced, but at least one of such signatures shall be 
manually affixed to the Bonds (unless such Bonds shall have endorsed thereon a certificate of 
authentication, as hereinafter provided). The seal of the City may be impressed or reproduced by 
facsimile on the Bonds. 

In case any such officer whose signature appears on the Bonds $hall cease to be such officer 
before the Bonds so signed shall have been authenticated or delivered, such signature shall 
nevertheless be valid and sufficient for all purposes the same as if he or she had remained in office 
until the delivery of the Bonds, and such Bonds shall be issued and Outstaiiding hereunder and shall 
be as binding upon the Commission as though the person who signeq such Bonds had been such 
official on the date borne by the Bonds and on the date of delivery. Any Bond may be signed and 
sealed on behalf of the Commission by such person who, as of the actual date of execution of such 
Bond, shall be its President. or Secretary, as the case may be, although on the date borne by such Bond 
isuch person shall not have been such official. 

The Commission may provide at any time prior to the issuance of any Series of Bonds that 
such Bonds shall bear a certificate of authentication executed by the Authenticating Agent. In the 
event the Commission shall require the authentication of any Bond issued under this 1997 Resolution, 
then there shall be included in the text of such Bonds a statement to the following effect: "This Bond 
shall not be entitled to any benefit under the 1997 Resolution, or become valid or obligatory for any 
purpose, until the certificate of authentication endorsed hereon shall have been signed by the 
Authenticating Agent." · 

In the case of Bonds requiring authentication, only such Bonds as shall bear thereon a 
certificate of authentication in the fonn provided, executed by the Authenticating Agent, shalt be or 
become valid or obligatory for any purpose or entitled to the benefits of this 1997 Resolution. Such 
certificate of the Authenticating Agent shall be conclusive evidence that the Bonds so authenticated 
have been duly authenticated and delivered hereunder and are entitled to the benefits of this 1997 
Resolution. 

Section 2.06. Exchange of Bonds. Bonds may be exchanged for an equal aggregate principal 
amount of Bonds of the same Series, interest rate and maturity date in authorized denominations upon 
presentation and surrender thereof to the Trustee or the Registrar, as the case may be, together with 
written instructions satisfactory to the Trustee or the Registrar, and duly executed, in the case of 
registered Bonds, by the Holder or the Holder's attorney duly authorized in writing. 

Section 2.07. Transfer of Bonds. (a) All bearer Bonds shall be negotiable instruments 
transferable by delivery. Tne Commission, the Trustee and any Paying Agent may treat the Holder of 
any bearer Bond or any coupon as the absolute owner of such Bond or coupon for the purpose of 
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receiving payment thereof and for all other purposes, and th~ Commission, the Trustee and any Paying 
Agtmt shall not be affected by any notice or knowledge to the contrary. 

(b) The Commission shall appoint a Registrar or Registrars with respect to each Series of 
Bonds issued in registered fonn to act as Registrar of the Bonds. Each Registrar will. keep or cause to . 
be kept sufficient records for the registration, transfer and exchange of the Bonds of such Series, 
which shall at all times be open to inspection by the Commission; and, upon presentation for such 
purpose, each Registrar shall, under such reasonable regulations as it may. prescribe, register, transfer 
or exchange, or cause to be registered, transferred or exchanged, on said records, the Bonds of such 
Series a.S herein provided. 

(c). Any fully registered Bond may, in accordance with its tenns, be transferred, upon the 
records required to be kept by the Registrar, by the person in whose name it is registered, in person or 
by the Holder's attorney duly authorized in writing, upon surrender of such fully registered Bond for 
cancellation, accompanied by a written instrument of transfer in a fonn approved 'by the Registrar, 
duly executed. Whenever any fully registered Bond or Bonds shall be surrendered for transfer, the 
Commission shall execute and the Authenticating Agent shall authenticate and deliver in the name of 
the transferee a new fully registered Bonq or Bonds in authorized. cJenominations of the same Series, 
interest rate and maturity date and for a like aggregate principal amount. 

(d) As to any fully registered Bond, the person in whose name such Bond shall be 
registered shall be deemed and regarded as the absolute owner thereof for all purposes, and the 
Commission, the Trustee, any Issuing and Paying Agent and any Paying Agent shall not be affected 
by any notice or knowledge to the contrary. Payment of principal of, premium, if any, and .interest on 
any registered Bond shall be made, as provided herein or in the applicable Supplemental Resolution, 
only to or upon the written order of the Holder thereof. Such payments shall be valid and effectual to 
satisfy and discharge the liability upon such Bond to the extent of the amount so paid. 

Section 2.08. Provisions with Respect to Transfers and Exchanges. (a) All Bonds surrendered 
f?r exchange or transfer shall forthwith be canceled by the Registrar. 

(b) In ·connection with any such exchange or transfer of Bonds, the Holder requesting such 
exchange or transfer shall, as a condition precedent to the exercise of the privilege of making such 
exchange or transfer, remit to the Trustee or the Registrar, as the case may be, an amount sufficient to 
pay any tax or other governmental charge required to be paid with respect to such exchange or 
transfer. 

(c) The Supplemental Resolution authorizing the issuance of a Series of Bonds may 
provide such additional provisions or limitations on the exchange or transfer of such Bonds prior to an 
Interest Payment Date, redemption date or otherwise as the Commission shall deem appropriate. 
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Section 2.09. Conditions for Delivery of Bonds. Whenever the Commission detennines to 
issue any Series of Bonds under the terms of this 1997 Resolution, the Commission shall adopt a 
Supplemental Resolution authorizing the issuance thereof. 

Before the delivery of any Series of Bonds to the purchaser or purchasers thereof, the 
Commission shall deliver the following to the Trustee: 

(a) Certified copies of this l'f97 Resolution and the Supplemental Resolution authorizing 
the issuance of such Series of Bonds and containing the terms and provisions thereof. 

(b) A certificate of the Airport Director or Deputy Director for Business and Finance, or 
their respective successors, to the effect that the Commission is not then in default under the terms and 
provisfons of this 1997 Resolution or any Supplemental Resolution and no event has occurred, which 
with the giving of notice or passage of time or both would constitute an Event of Default . · 

(c) The &mounts specified herein or in the Supplemental Resolution for deposit to the 
respective Funds and Accounts created hereunder or thereunder. 

( d) An Opinion of Bond Counsel to the effect that such Series of Bonds has been duly 
authorized in conformity with law and all prior proceedings of the Commission, and such Bonds 
constitute valid and _binding obligations of the Commission. 

(e) Written instructions executed by an Authorized Commission Representative directing 
the Trustee (or any other person designated to act as Authenticating Agent) to authenticate the Bonds 
and/or to deliver the Bonds to one or more designated persons. 

(f) Such other documents as required hereby or by the Supplemental Resolution or as the 
Commission or the Trustee reasonably may specify. 

Section 2.10. Temporary Bonds. (a;> Until definitive Bonds are prepared, the Commission 
may execute and deliver, or, in the case of registered Bonds, upon request by the Commission, the 
Authenticating Agent shall authenticate and deliver, temporary Bonds which may be typewritten, 
printed or otherwise reproduced in lieu of definitive Bonds subject to the same provisions, limitations 
and conditions as definitive Bonds. The temporary Bonds shall be dated as provided herein or in the 
applicable Supplemental Resolution, shall be in such denomination or denominations and shall be 
numbered as the Commission shall detennine, and shall be of substantially the same tenor as the 
definitive Bonds of such Series, but with such omissions, insertions and variations as the officers .of 
the Commission executing the same may determine. The temporary Bonds shall only be issued in fully 
registered fonn, and may be issued in the form of a single Bond. 

(b) Without unreasonable delay after the issuance of any temporary Bonds, the 
Commission shalJ cause the definitive Bonds to be prepared, executed and delivered. Any temporary 
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Bonds issued shall be exchangeable for definitive Bonds of such Series upon surrender to the Trustee 
or, in the case of registered Bonds, to the Registrar of any such temporary Bond or Bonds, and, upon 
such surrender, the Commission shall execute and deliver, or, in the case of registered Bonds, upon 
request by the Commission, the Authenticating Agent shall authenticate and deliver to the Holder <?f 
the temporary Bond or Bonds, in exchange therefor, a like principal amount of definitive Bonds of 
such Series in authorized denominations of the same interest rate and maturity date. Until so 
exchanged the temporary Bonds shall in all respects be entitled to the same benefits as definitive 
Bonds of such Series executed and delivered pursuant hereto. 

(c) All temporary Bonds surrendered in exchange for a defmitive Bond or Bonds shall 
forthwith be canceled by the Trustee or the Registrar. · 

Section·2.l 1. Additional Bonds. The Commission may issue additional Series of Bonds, from 
time to time, upon compliance with the conditions set forth in Section 2.09 of this 1997 Resolution. 

Section 2.12. Refunding Bonds. The Commission may issue Bonds for the purpose of 
refunding any 1991 Resolution Bonds, 1997 Resolution Bonds or Subordinate Bonds on or prior to 
maturity or thereafter. Refunding Bonds may be issued in a principal amount sufficient to provide 
funds for the payment of the following: 

(a) The principal of all 1991 Resolution Bonds, 1997 Resolution Bonds or Subordinate 
Bonds to be refunded by such refunding Bonds; 

(b) All fees and expenses incidental to the calling, retiring or payment of the 1991 
Resolution Bonds, 1997 Resolution Bonds or Subordinate Bonds and the issuance of the refunding 
Bonds; 

(c) Any amount necessary to be made available for the payment of interest upon the 
refunding Bonds from the date of their sale to the date of maturity, payment or redemption of the 
1991 Resolution Bonds, 1997 Resolution Bonds or Subordinate Bonds to be refunded out of the 
proceeds thereof; and 

(d) The premium, if any, necessary to be paid in order to call or retire the 1991 
Resolution Bonds, 1997 Resolution Bonds or Subordinate Bonds and also the amount of the interest 
accruing on the 1991 Resolution Bonds, 1'997 Resolution Bonds or Subordinate Bonds to the date of 
the call or retirement thereof. 

Section 2.13. Subordinate Bonds. Nothing in this 1997 Resolution shall prevent the 
Commission from issuing at any time while any of the Bonds issued hereunder are Outstanding 
Subordinate Bonds with a pledge of, lien on, and security interest in Net Revenues which are in all 
respects junior and subordinate to those of the Bonds, whether then issued or thereafter to be issued. 
The principal and purchase price of and interest, redemption premium and reserve fund requirements 
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on such Subordinate Bonds shall be payable from time to time out of Net Revenues only if all 
amounts then required to have been paid . or deposited under the 1991 Resolution or hereunder from 
Net Revenues with respect to principal, purchase price, redemption premium, interest and reserve fund 
requirements on the 1991 Bonds and on the Bonds then Outstanding or thereafter to be Outstanding 
shall have been paid or deposited as required by the 1991 Resolution and by this 1997 Resolution and 
any Supplemental Resolution. 

Section 2.14. Non-Presentment of Bonds. (a) If any Bond is not presented for payment 
when the principal thereof becomes due (whether at maturity o(call for redemption or otherwise), all 
liability of the Commission to the Holder thereof for the payment of such Bond shall be completely 
discharged if funds sufficient to pay such Bond and the interest due thereon shall be held by the 
Trustee for the benefit of such Holder, and thereup9n it shall be the duty of the Trustee to hold such 
funds subject to subsection (b) below, without liability for interest thereon, for the benefit of such 
Holder, who shall thereafter be restricted exclusively to such funds for any claim of whatever nature 
under this 1997 Resolution or on; or with respect to, such Bond. 

.. 
(b) Notwithstanding any provisions of this 1997 Resolution to the contrary, any moneys 

deposited with the Trustee, any Issuing and Paying Agent or any Paying Agent in trust for the 
payment of the principal of. or interest or premium on, any' Bonds and remaining unclaimed for three 
(3) years after the same has become due and payable (whether at maturity or upon call for redemption 
or otherwise), shall then be repaid tc the Commission upon its written request, and the Holders of such 
Bonds shall thereafter be entitled to look only to the Commission for repayment thereof, and all 
liability of the Trustee, any Issuing and Paying Agent or any Paying Agent with respect to such 
moneys shall thereupon cease. Before the repayment of such moneys to the Commission, the Trustee 
or Paying Agent, as the case may be, shall (at the cost of the Commission) first publish at least once 
in Authorized Newspapers a notice, in such form as may be deemed appropriate by the Trustee or 
such Paying Agent, in respect of the Bonds so payable and not presented and in respect of the 
provisions relating to the repayment to the Commission of the moneys held for the payment thereof, or 
in the case of registered Bonds shall send a written notice to the Holders of such Bonds at· their last 
known addresses as shown on the records waintained by the Registrar. In the event of the repayment 
of any such moneys to the Commission, the Holders of the Bonds in respect of which such moneys 
were deposited shall thereafter be deemed to be unsecured creditors of the Commission for amounts 
equivalent to the respective amounts deposited for the payment of such Bonds and so repaid to the 
Commission (without interest thereon). 

Section 2.15. Repayment Obligations as Bonds. If so provided in the applicable 
Supplemental Resolution and in the written agreement between the Commission and the Credit 
Provider, a Repayment Obligation may be accorded the status of a Bond solely for purposes of this 
1997 Resolution, provided, however, that the Credit Facility with respect thereto shall not constitute a 
bond for any other purpose, including without limitation for purposes of the Charter. The Credit 
Provider shall be deemed to be the Holder of such Bond, and such Bond shall be deemed to have been 
issued as of the original date of the Bond or Bonds for which such Credit Facility was provided. 
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Section 2.16. Special Facilities and Special Facility Bonds. The Commission from time to 
titne, subject to the terms and conditions of this Section 2.16, may (a) designate an existing or planned 
facility, structure, equipment or other property, real or personal, which is at the Airport or part of any 
facility or structure at the Airport as a "Special Facility," (b) provide that revenues earned by the. 
Commission from or with respect to such Special Facility shall constitute .. Special Facility Revenues" 
and shall not be included as Revenues, and (c) issue Special Facility Bonds primarily for the purpose 
of acquiring, constructing, renovating or improving, or providing financing to a third party to acquire, 
construct, renovate or improve, such SpeCial Facility. The Special Facility Bonds shall be payable as 
to principal, purchase price, if any, redemption premium, if any, and interest from and secured by the 
Special Facility Revenues with respect thereto, and not from or by Net Revenues. The Commission 
from time to time may refinance any such Special Facility Bonds with other Special Facility Bonds. 

ARTICLE III 

REDEMPTION OF BONDS 

Section 3 .0 I. Right to Redeem. Bonds of a Series may be subject to redemption prior to 
maturity at iuch times, to the extent and in the manner provided herein and in any Supplemental 
Resolution authorizing the issuance thereof. · 

Section 3.02. Sinking Fund Redemption. Bonds of a Series may be subject to mandatory 
sinking fund redemption and shall be redeemt>.d at such times, to the extent and in the manner 
provided herein and in any Supplemental Resolution authorizing the issuance thereof. 

Section 3.03. Notice of Redemption. (a) If less than all Bonds of a Series are to be 
redeemed, and subject to the provisions of subsectiou (b) hereof, the Bonds to be redeemed shall be 
identified by reference to the Series designation, date of issue, serial numbers and maturity dates. 
Each notice of redemption shall specify: (i) the date of such notice and the date fixed for redemption, 
(ii) the principal amount of Bonds or portions thereof to be redeemed, (iii) the applicable redemption 
price, (iv) the place or places of payment, (v) that payment of the principal amount and premium, if 
any, shall be made upon presentation and surrender to the Trustee or Paying Agent, as applicable, of 
the Bopds to be redeemed, unless provided otherwise herein or iri the applicable Supplemental 
Resolution, (vi) that interest accrued to the date fixed for redemption shall be paid as specified in such 
notice, (vii) that on and after said date interest on .Bonds called for redemption shall cease to accrue, 
(viii) the designation, including Series, and the CUSIP and serial numbers, if any, of the Bonds to be 
redeemed and, if less than the face amount of any such Bond is to be redeemed, the principal amount 
to be redeemed, and (ix) if the redemption is subject to cancellation, specifying that the redemption is 
subject to cancellation and stating that cancelJation shall not constitute an ]_:';vent of Default hereunder. 
Notice of redemption of any Bonds shall be mailed at the times and in the manner set forth in 
subsection (b) of this Section. 
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Neither the Commission nor the Trustee shalt have any responsibility for any defect in the 
CUSIP number that appears on any Bond, check, advice of payment or redemption notice, and any 
such document may contain a statement to the effect that CUSIP numbers have been assigned by an 
independent service for convenience of reference and that neither the Commission nor the Trustee or 
any Registrar, Paying Agent, Authenticating Agent or Issuing and Paying Agent shall be liable for any 
inaccuracy in such numbers. 

. . 
(b) Except as may otherwise be provided herein or in any Supplemental Resolution 

authorizing the issuance of the Bonds to be redeemed, any notice·Of redemption shall be sent by the 
Trustee not less than 30 nor more than 60 days prior to the date set for redemption by first class mail 
(i) with respect to each Bond to be redeemed which is in registered form, to the Holder of such Bond 
at his or her address as it appears on the records maintained by the Registrar, (ii) to all Securities 
Depositories, and (iii) to at least two Infonnation Services. In preparing such notice, the Trustee shall 
take into account, to the extent applicable, -the prevailing municipal securities industry standards and 
any regulatory statement of any federal or state administrative body having jurisdiction over the 
Commission or the municipal securities industry, including without limitation Release No. 34-23856 of 
the Securities.and Exchange Commission, or any subsequent amending or superseding release. Failure 
to give any notice specified in (i), or any defect therein, shall not affect the validity of any 
proceedings for the redemption of any Bonds with respect to which no such failure has occurred and 
failure to give any notice speeified in (ii) or (iii), or any defect therein, shall not affect the validity of 
any proceedings for the redemption of any Bonds with respect to which the notice specified in (i) is 
given correctly. 

(c) · Notice of redemption may also be given by publication at the direction of the 
Commission at least once prior to the redemption date in Authorized Newspapers, each such 
publication to be not less than 30 nor more than 60 days before each redemption date, but no failure 
to give any such notice or any defect therein shall affect the validity of the proceedings for redemption 
of any Bonds. · 

(d) Notice of redemption shall be given by the Trustee for and on behalf of the 
Commission, at the written request of the Commission (which request shall be given to the Trustee at 
least 45 days prior to the date fixed for redemption). The Commission shall deposit with, or otherwise 
make available to, the Trustee the moneys required for payment of the redemption price of all Bonds 
.then to be called for redemption at least one Business Day before the date fixed for such redemption. 
Ally notice of redemption may be canceled and annulled if for any reason funds are not available on 
the date fixed for redemption for the payment in full of the Bonds then called for redemption, and 
such cancellatioµ shall not constitute an Event of Default hereunder. 

Section 3.04. Selection of Bonds to be Redeemed Except as otherwise provided herein or in 
any Supplemental Resolution authorizing the issuance thereof (a) if less than all Bonds of a Series 
are to be redeemed, the maturities to be redeemed or the method of their selection shall be detennined 
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by the Commission, and (b) if less than all such Bonds of a single maturity are to be redeemed, such 
Bonds to be redeemed shall be selected by lot in such manner as the Trustee shall detennine. 

Section 3.05. Partial Redemption of Bonds. Upon surrender of any Bond redeemed in part 
only, the Commission shall execute, the Authenticating Agent shall authenticate. if applicable, and the 
Trustee shall deliver to the Holder thereof, at the expense of the Commission, a new Bond or Bonds, 
of the same Series, interest rate and maturity date, of authorized denominations in an aggregate 
principal amount equal to the unredeem~l portion of the Bond surrendered. 

Section 3.06. Effect of Redemption. Notice of redemption having been duly given and 
moneys for payment of the redemption price being held by the Trustee, the Bonds to be redeemed 
shall, on the date designated in such notice, become due and payable at the redemption price specified 
in such notice, and from and after the date designated interest on the Bonds to be redeemed shall cease 
to accrue, and the Holders of such Bonds shall have no rights in respect thereto, except to receive 
payment of the redemption price thereof Upon surrender for payment of any Bonds to be redeemed, 
such Bonds shall be paid by the Trustee or the Paying Agent, as the case may be, at the applicable 
redemption price. · 

Section 3.07. Disposition of Redeemed Bonds. All Bonds redeemed pursuant to the 
provisions of this Article Ill shall be delivered to and canceled by the Trustee and shall thereafter be 
delivered by the Trustee to, or upon the· order of, the Commission, and no Bonds shall be issued in 
place thereof. 

ARTICLE IV 

CONSTRUCTION FUND 

Section 4.01. Construction Fund and Accounts. The Airport Construction Fund is hereby 
created as a separate fund to be maintained and accounted for by the Treasurer, and the moneys in 
said fund shall be used for the purposes for which the Bonds are authorized to be issued, including but 
not limited to the payment of principal and puri:;hase price of and interest and redemption premium on 
the Bonds and the costs of issuance and sale thereof. If so specified in a Supplemental Resolution, the 
Treasurer shall establish one or more subaccounts within the Construction Fund. 

ARTICLEV 

REVENUES AND FUNDS 

Section 5.01. Revenues: Pledge of Net Revenues; Trust Estate. The Bonds shall be payable 
as to principal, purchase price, if any, premium, if any, and interest exclusively from, and shall be 
secured by a pledge of. lien on and security interest in the Net Revenues, and amounts in the Funds 
and Accounts created pursuant to this 1997 Resolution (except the Rebate Fund), which pledge, lien 
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and security interest shall be junior and subordinate to the lien created by the 1991 Resolution to 
secure the 1991 Bonds. The Net Revenues shall constitute a trust fund for the security and payment 
of the principal of, purchase price, if any, premium, if any, and interest on, the Bonds. The 
Commission hereby grants a lien on and security interest in, assigns, transfers, pledges and grants and 
conveys to the Trustee and its successors and assigns forever, for the benefit of the Bondholders, the 
following property: 

(a) Amounts on deposit from ·time to time in the Funds and Accounts created or continued 
pursuant to this 1997 Resolution (except the Rebate Fund), including the earnings thereon, subject to 
the provisions of this 1997 Resolution permitting the application thereof for the purposes and on the 
tenns and conditions set forth herein; provided, however, that there expressly is excluded from any 
pledge, assignment, lien or security interest created by this 1997 Resolution, Revenues appropriated, 
transferred, deposited, expended or used for (i) the payment of Operation and Maintenance Expenses; · 
and (ii) any required payn:tents into the 1991 Bond F~nds; 

(b) · Amounts constituting Net Revenues (excluding the amounts described in (ii) in the 
preceding paragraph); and · 

(c) Any and all other property of any kind from time to time hereafter by delivery or by 
writing of any kind specifically conveyed, pledged, assigned or transferred, as and for additional 
security hereunder for the Bonds, by the Commission or anyone on its behalf or with its written 
consent in favor of the Trustee, which is hereby authorized to receive any and all suc:h property at any 
and all times and to hold and apply the same subject to the terms hereof. 

The pledge of the Net Revenues and other moneys and property herein or hereunder pledged 
as additional security for the Bonds shall be irrevocable until all of the Bonds have been paid and 
retired. Such pledge shall be valid and binding from and after the date hereof and all Net Revenues 
shall immediately be subject to the lien of such pledge as and when received by the Commission, 
without any physical ·delivery thereof or further act, and the lien of any such pledge shall be valid and 
binding as against all parties having claims of any kind in tort, contract or otheiwise against the 
Commission. 

All Bonds issued hereunder and at any time Outstanding shall be equally and ratably secured 
with all other Outstanding Bonds, with the same right, lien, preference and priority with respect to Net 
Revenues as herein provided, without preference, priority or distinction on account of the date or dates 
or the actual time or times of the issuance or maturity of the Boµds or otherwise. Notwithstanding the 
first sentence of this paragraph: (i) all Bonds of a particular Series shall in all respects be equally and 
ratably secured and shall have .the same right, lien and preference hereunder established for the benefit 
of such Series of Bonds, including, without limitation, rights in any related account in the Construction 
Fund, the Debt Service Fund or the Reserve Fund; and (ii) amounts drawn under a Credit Facility with 
respect to a particular Series or particular Bonds and all other amounts held in Funds or Accounts 
established with respect solely to such particular Series or Bonds pursuant to the provisions hereof and 
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of any Supplemental Resolution with respect thereto shall be applied solely to make payments on such 
Bonds. 

Section 5.02. Creation and Continuation of Funds and Accounts. 

(a) The Revenue Fund has heretofore been created and shall be continued and held by the 
Treasurer._ Th~ following accounts were created pursuant to the 1991 Resolution and shall be 
continued within the Revenue::: Fund and have been and shall be held by the Treasurer: 

(i) the Revenues Account; 

(ii) the Operation and Maintenance Account; and 

(iii) the Revenue Bond Account. 

(b) There is hereby created a 1997 Resolution Debt Service Fund and a 1997 Resolution 
Reserve Fund to be held by the Trustee in trust for the benefit of the Bondholders; provided, however, 
that if so specified in a Supplemental Resolution, subaccounts within the 1997 Resolution Debt Service 
Fund may be held in trust for the benefit of the Bondholders of Bonds of one or more Series, by an 
Issuing and Paying Agent or a Paying Agent. 

( c) The Commission may create such other Funds or Accounts for the allocation and 
application of Revenues or other moneys as it shall deem necessary or desirable. 

Section 5.03. Debt Service Fund. The Commission shall establish a separate account or 
accounts in the Debt Service Fund with respect to any or all of the Bonds of one or more Series. 
Moneys in the Debt Service Fund and the accounts therein shall be held in trust and applied to pay 
principal and purchase price of and inter~st and redemption premium on such Bonds, in the amounts, 
at the times and in the manner set forth herein and in the Supplemental ResoJUtions with respect 
thereto. Moneys in the accounts in the Debt Service Fund may also be applied to pay or reimburse a 
Credit Provider for Repayment Obligations to the extent provided herein or in the Supplemental 
Resolutions with respect thereto. 

If and to the extent provided in any Supplemental Resolution authorizing the issuance of a 
Series of Bonds, Swap Payments may be paid directly out of, and Swap Receipts paid directly into, 
the account or accounts in the Debt Service Fund established with respect to such Series of Bonds, and 
the Commission may offset the amount of any Swap Receipt then due the Commission from a Swap 
Counter Party against the amount of the Swap Payment due such Swap Counter Party and vice versa. 

Section 5.04. Reserve Fund. The Commission may establish a separate account or accounts 
in the Reserve Fund with respect to any or all of the Bonds of one or more Series. Moneys in the 
Reserve Fund and the accounts therein shall be held in trust for the benefit and security of the Holders 
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of the Bonds to which such accounts are pledged, and shall not be available to pay or secure the 
payment of any other Bonds. Each account in the Reserve Fund shall be funded and replenished in 
the amounts, at the times and in the manner provided herein or in the Supplemental Resolutions with 
respect thereto, including without limitation through the use of a Credit Facility. Moneys in the 
respective accounts in the Reserve Fund shall be applied to pay and. secure the payment of such Bonds 
as provided herein or in the Supplemental Resolution with respect thereto. Moneys in an account in 
the Reserve Fund may also be applied to pay or reimburse a Credit Provider for Repayment 
Obligations to the extent provided herein or in the Supplemental Resolution with respect thereto. 

Section 5.05. Revenue Fund. 

(a) Revenues Account. .. All Revenues shall be set aside and deposited by the Treasurer in 
. the Revenues Account in the Revenue Fund as received. 

(b) Operation and Maintenance Account. Moneys in the Operation and Maintenance 
Account shall· be applied to pay Operation and Maintenance Expenses as the same become due. and 
shall not be pledged or applied to pay or secure the payment of the BondS. 

(c) Revenue Bond Account. Moneys in the Revenue Bond Account shall be applied by 
the Treasurer first, to make the required payments and deposits into the 1991 Bond Funds in the 
amounts, at the times and in the manner required by the 1991 Resolution; second, to make the 
required payments and deposits in the Debt Service Fund and Reserve Fund and the accounts therein 
in the amounts, at the times and in the manner required hereby and by the Supplemental Resolutions 
with respect thereto; and third, to make the required payments and deposits in any funds and accounts 
hereafter created to pay or secure the payment of the principal or purchase price of or interest or 
redemption premium on any Subordinate Bonds in the amounts, at the times and in the manner 
required by the resolutions or other agreements authorizing the issu_ance and providing the terms' and 
conditions thereof. 

Section 5.06. Application of Revenues. On the first Business Day of each month, moneys in 
the Revenues Account shall be set aside and applied by the Treasurer. for the following purposes in the 

· following amounts and order of priority, each priority to be fully satisfied before the next priority in 
order; 

(a) Operation and Maintenance Account. In the Operation and Maintenance Account an 
amount equal to one~twelfth (l/12th) of the estimated Operation and Maintenance Expenses for the 
then current Fiscal Year as set forth in the budget of the Airport for such Fiscal Year as finally 
approved by the Commission. In the event that the balance in the Operation and Maintenance 
Account at any time is insufficient to make any required payments therefrom, additional amounts at 
least sufficient to make such payments shall immediately be deposited in the Operation and 
Maintenance Account from the Revenues Account, and may be credited against the next succeeding 
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monthly deposit upon the written· direction to the Treasurer of an Authorized Commission 
Representative. 

(b) Revenue Bond Account. In the Revenue Bond Accou.nt such amount as sha11 be . 
necessruy: 

(i) t~ make all payments and deposits required to be made during such month into 
the 1991 Bond Funds. in the amounts and at the times required by the 1991 Resolution; 

(ii) to make all payments and deposits required to be made during such month into 
the Debt Service Fund and the Reserve Fund and the accounts therein in the amounts and at 
the times requjred hereby and by the Supplemental Resolutions with respect to the Bonds; and 

(iii) to make all payments and deposits required to be made during such month into 
any funds and accounts created to pay or secure the payment of the principal or purchase .price 
of or interest or redemption premium on any Subordinate Bonds in the amounts and at the 
times required by the resolutions or other agreements authorizing the issuance and providing 
the terms and conditio.ns thereof. 

(c) The amounts thereafter remaining in the Revenues Account may thereafter be used for 
any other lawful purpose of the Commission. 

Section 5.07. Deficiencies in Funds and Accounts. In the event that Revenues in the 
Revenues Account together with other available moneys are insufficient as of the first Business Day of 
any month to make the required payments and deposits pursuant to paragraph (b)(ii) of Section 5.06, 
after having made the payments and deposits required pursuant to paragraphs (a) and (b)(i) of that 
Section, the Treasurer shall allocate available Net Revenues to make all payments or deposits then 
required, first. with respect to interest on Bonds; second. with respect to principal, redemption price or 
purchase price of Bonds; and third, with respect to any reserve requirements for Bonds. Available Net 
Revenues shall be allocated within each order of priority, to the exte~t necessary, on a pro rata basis 
in proportion to the respective amounts of payments or deposits required to be made during such 
month with respect to principal or purchase price of, interest on or reserve requirements for Bonds, as 
the case may be. 

Section 5~08. Investment of Moneys. (a) Moneys in all Funds· and Accounts held by the· 
Trustee shall .be invested as soon as practicable upon receipt in Pennitted Investments as directed in 
writing by an Authorized Commission Representative, or as selected by the Trustee in the absence of 
direction by the Commission; provided, that (i) the maturity date or the date on which such Pennitted 
Investments may be redeemed at the option of the holder thereof shall coincide as nearly as practicable 
with (but in no event shaJI be later than) the date or dates on which moneys in the Funds or Accounts 
for which the investments were made will b~ required for the purposes thereof, and (ii) in ti1ie absence 
of direction from an Authorized Commission Representative, the Trustee sha11 select Pennitted 
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Investments described in subparagraph (I) of the definition thereof. Anything herein to the contrary 
notwithstanding, moneys in all Funds and Accounts held by the Treasurer shall be invested in 
Permitted Investments in accordance with the policies and procedures of the Treasurer in effect from 
time to time. 

(b) Investment of amounts in any Fund or Account shall be made in the name· of such 
Fund or Account. 

(c) Amounts credited to a Fund or Account may be invested, together with amounts 
credited to one or more other Funds or Accounts, in the same Permitted Investment; provided, 
however, that (i) each such investment complies in all respects with the provisions of subsection (a) of 
this Section as they apply to each Fund or Account for which the joint investment is made. and 
(ii) separate records are maintained for each Fund and Account and such investments are accurately 
reflected therein. 

( d) The Trust~ may make any investment permitted by this Section through or with its 
own commercial banking or investment departments, unless otherwise directed by the Commission. 

(e) Except as othetwise specifically provided herein, in computing the amount in any 
Fund or Account, Pennitted Investments purchased as an investment of moneys therein shall be valued 
at the current market value thereof or at the redemption price thereof, if then redeemable at the option 
of the holder, in either event inclusive of accrued interest. 

(t) Any transfer to cir deposit in any Fund or Account required by this Resolution may be 
satisfied by transferring· or depositing an investment with a market value equal to the required transfer 
or deposit in lieu of transferring or depositing cash. 

Section 5.09. Limited Liability of Trustee for Investments. The Trustee shall not be liable for 
. making any investment authorized by the provisions of this Article in the manner provided in this 
Article or for any loss resulting from any such investment so made, except for its own negligence, 
willful misconduct or self-dealing constituting a breach of trust under applicable law. 

Section 5.10. Purchase of Bonds. (a) The Commissio11, or the Trustee upon the written 
direction of the Commission, may purchase Bonds of any Series at public or private sate, with surplus 
Net Revenues or other available funds, as and when and at such prices as the Commission may. in its 
discretion determine to be prudent, upon receipt of a recommendation of the Airport Director. 

(b) If authorized hereby or by the relevant Supplemental Resolution, the Trustee shall 
apply any or alt amounts deposited in an account in the Debt Service Fund with respect to mandatory 
sinking fund payments to the purchase of term Bonds, at such prices and in accordance with such 
tenns as may be prescribed hereby or by said Supplemental Resolution. 
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(c) Absent written directions to the contrary from an Authorized Commission 
Representative, all Bonds so purchased and the appurtenant coupons, if any, shall be delivered to and 
canceled by the Trustee and shall thereafter be delivered by the Trostee to, or upon the order of, the 
Commission, and no Bonds shall be issued in place thereof. 

Section 5.11. Rebate Fund. To further the satisfaction of the rebate requirements of the Code, 
there is hereby created, to be held by the Trustee, a 1997 Resolution Rebate Fund, which shall be a 
separate fund, distinct from all other funds and accounts held by the Trustee under the 1997 
Resolution. Unless otherwise provided in the related Tax Certificate or in a Supplemental Resolution, 
the Trustee shall establish for each Series of 1997 Resolution Bonds a fund designated as the 
"Series_ Rebate Account" (the "Series Rebate Accounf'). The Trustee shall hold any payments 
received from the Commission for deposit into the Series Rebate Account for each Series of 1997 
Resolution 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 rights 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. · 

. '. 

ARTICLE VI 

GENERAL COVENANTS OF THE COMMISSION 

Section 6.0 I. Payment of Principal and Interest; Negative Pledge; Annual No Default 
Certificate. (a) The Commission covenants and agrees that it promptly will pay or cause to be paid 
the principal and purchase price of, premium, if any, and interest on each Bond issued hereunder at 
the place, on the· dates and in the manner provided herein, in any applicable Supplemental Resolution 
and in said Bond according to the tenns thereof but solely from the sources pledged to such payment 
or from such other sources or revenues as may be used for such payment 

(b) The Commi~sion covenants and agrees that'it will not hereafter create any pledge of, 
lien on, security interest in or encumbrance upon, or pennit the creation of any pledge of, lien on, 
security interest in or encumbrance upon, Revenues or Net Revenues except for a pledge, lien, security 
interest or encumbrance subordinate to the pledge, lien and security i.nterest granted hereby for the 
benefit of the Bonds. 

(c) The Commission shall deliver to the Trustee, within 90 days after the close of each 
Fiscal Year, a certificate signed by an Authorized Commission Representative stating that during such 
Fiscal Year, and as of the date of such certificate, no event or condition has happened or existed, or is 
happening or existing, which constitutes, or which, with notice or passage of time or both, would 
constitute, an Event of Default, or if such an event or condition has happened or existed, or is 

Page 35 of63 

1038 



.~ 

AIRPORT COMMISSION 

CITY A.°"D COUNTY OF SA.._ FRANCISCO 

RESOLUTION NO. 97-0146 

happening or existing, specifying the nature and period of such event or condition and what action the 
Commission has taken, is taking or proposes to take with respect thereto. 

Section 6.02. Performance of Covenants. The Commission covenants that it faithfully will 
perform at all times any and all covenants, undertakings, stipulations and provisions on its part to be 
perfonned as provided herein, in each and every Bond executed, authenticated and delivered hereunder 
and in all proceedings of the Commission:pertaining thereto. 

Section 6.03. Instruments of Further Assurance. The Commission covenants that it will do, 
execute, acknowledge and deliver or cause to be done, exeeuted, acknowledged and delivered, such 
instruments supplemental hereto and such further acts, instruments and transfers as the Trustee 
reasonably may require for the better assuring, transferring, conveying, pledging, assigning and 
confinning unto the Trustee the Commission's interest in and to the Net Revenues and all other 
property that is conveyed, pledged or assigned to secure or provide for the payment of the principal, 
premium, if any, purchase price, if any, and interest on any Bonds in the manner and to the extent 
contemplated herein or therein. · · 

Section 6.04. Rate Covenants. (a) The Commission covenants and agrees ·that it will establish 
and at all times collect rentals, rates, fees and charges for the use of the Airport and for services 
rendered by the Commission in connection with the Airport so that Revenues, together with other 
legally available moneys, in each Fiscal Year will be at least sufficient to make all required payments 
and deposits therefrom in such Fiscal Year, including, without limitation, into the Operation and 
Maintenance Account and into the Revenue Bond Account and to make the Annual Service Payment 
to the City. · 

(b) The Commission covenants that if Revenues in any Fiscal Year are less than the 
amount specified in subsection (a) of this Section, the Commission will retain and direct an Airport 
Consultant to make recommendations as to the revision of the Commission's business operations and 
its schedule of rentals, rates, fees and charges for the use of the Airport and for services rendered by 
the Commission in connection with the Airport, and after receiving such recommendations or giving 
reasonable opportunity for such recommendations to be made the Commission shall take all lawful 
meas'ures to revise the schedule of rentals, rates, fees and charges as may be necessary to produce 
Revenues in the amount specified in paragraph (a) of this Section in the next succeeding Fiscal Year. 

(c) In the event that Revenues for any Fiscai Year are less than the amount specified in 
subsection (a) of this Section, but the Commission promptly has taken prior to or during the next 
succeeding Fiscal Year all lawful measures to revise the schedule of rentals, rates, fees and charges as 
required by subsection (b) of this Section, such deficiency in Revenues shall not constitute an Event of 
Default under the provisions of Section 7.0l(d). Nevertheless, if after taking the measures required by 
subsection (b} of this Section to revise the schedule of rentals, rates, fees and charges, Revenues in the 
next succeeding Fiscal Year (as evidenced by the audited financial statements of the Commission for 
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such Fiscal Year) are less than the amount specified in subsection (a) of this Section, such deficiency 
in Revenues shall constitute an Event of Default under the provisions of Section 7.0l{e). 

Section 6.05. Operation and Maintenance of Aimort. The Commission· covenants that it will 
operate and maintain the Airport as a revenue producing enterprise in accordance with the Act. The 
Commission will make such repairs to the Airport as shall be necessary or appropriate in the prudent 
management thereof. The Commission ccwenants that it will operate and maintain the Airport in ·a 
manner which will entitle it at all times to charge and collect fees, charges and rentals in accordance 
with airport use agreements, if any, or as otherwise permitted by law, and shall take all reasonable 
measures permitted by law to enforce prompt payment to it of such fees, charges and rentals when and 

·as due. 

The Commission will, from time to time, duly pay and discharge, or cause to be paid and 
discharged, any .taxes, assessments or other governmental charges lawfully imposed upon the Airport 
or upon any part thereof, or upon the revenues from the operation thereof, when the same shall 
become due, as well as any lawful claim for labor, materials or supplies which, if unpaid, might by·· 
law become a lien or charge upon the Airport or such revenues, or which might impair the security of 
the Bonds. Notwithstanding the foregoing, the Commission need not pay or discharge any tax, 
assessment or other governmental charge, or claim for labor, materials or supplies, if and so long as 
the Commission shall contest the validity or application thereof in good faith. 

The Commission will continuously operate the Airport so that all lawful orders of the Federal 
Aviation Administration and any other governmental agency or authority having jurisdiction in the 
premises shall be complied with, but the Commission shall not be required to comply with ;,my such 
orders so Jong as the validity or application thereof shall be contested in good faith. 

Section 6.06. Maintenance of Powers; Retention of Assets. (a) The Commission covenants 
that it will use its best efforts to keep the Airport open for landings and takeoffs of commercial 
aircraft using facilities similar to those at the Airport, and to maintain the powers, functions, duties 
and obligations now reposed in it pursuant to law, and will not at any time voluntarily do, suffer or 
permit any act or thing the effect of which would be to hinder, delay or imperil either the payment of 
the indebtedness evidenced by any of the Bonds or any other obligation secured hereby or the 
perfonnance or observance of any of the covenants herein contained. 

(b) The Commission covenants that it will not dispose of assets necessary to operate the 
Airport in the manner and at the levels of activity required to enable it to perfonn its covenants 
contained herein, including, without limitation, the covenants contained in Section 6.04. 
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Section 6.07. Insurance. Subject in each case to the condition that insurance is obtainable at 
reasonable rates from responsible insurers and upon reasonable terms and conditions: 

(a) The Commission shall procure or provide and maintain, at all times while any of the~ 
Bonds shall be outstanding, insurance or Qualified Self-Insurance on the Airport against such risks as 
are usually insured by other major airports. Such insurance or Qualified Self-Insurance shall be in an 
adequate amount as to the risk insured against as determined by the Commission. The Commission 
need not carry insurance or Qualified Seit-Insurance against losses caused by land movement, 
including but not limited to seismic activity. 

(b) Any Qualified Self-Insurance shall be established in accordance with applicable law; 
shall include reserves or reinsurance in amounts which the Commission detennines to be adequate to 
protect against risks assumed under such Qualified Self-Insurance, including without limitation any 
potential retained liability in the event of the tennination of such Qualified Self-Insurance; ~d shall be 
reviewed at least once every twelve (12) months by an Insurance Consultant who shall deliver to the 
Commission a report on the adequacy.of the reseI"Ves established or reinsurance·provided thereunder. 
If the Insuranc~ Consultant determines that such reserves or reinsurance are inadequate, it shall make a 
recommendation as to the amount of reserves or reinsurance that should be established and maintained, 
and the Commission shall comply with such recommendation unless it can establish to the satisfaction 
of, and receive a certification from, the Insurance Consultant that a lower amount is reasonable to 
provide adequate protection to the Airport and the Commission. 

(c) The Commission shall secure and maintain adequate fidelity insurance or bonds on all 
officers and employees handling or responsible for funds of the Commission, except to the extent that 
such insurance is provided by the C_ity. 

(d) Within 120 days after the close of each Fiscal Year, the Commission shall file with the 
Trustee a certificate of an Authorized Commis~ion Representative containing a summary of all 
insurance policies and Qualified Self-Insurance then in effect with respect to the Airport and the 
Commission. 

(e) The proceeds of any insurance shall be applied solely for Airport purposes. 

Section 6.08. Financial Records and Statements. The Commission shall maintain proper 
books and records in which full and correct entries shall be made in accordance with generally 
accepted accounting principles, of all its business and affairs. The Commission shall have an annual 
audit made by an Independent Auditor and shall within 180 days after the end of each of its Fiscal 
Years furnish to the Trustee copies of the audited financial statements of the Commission for such 
Fiscal Year. 

All books of records and accounts relating to the Airport and the Revenues may be kept by the 
Controller for and on behalf of the Commission. All such books and records pertaining to the Airport 
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shall be open upon reasonable notice during regular business hours to the Trustee or the 
representatives thereof duly authorized in writing. 

Section 6.09. Tax Covenants. Except as otherwise provided herein or in any Supplemental 
Resolution with respect to a Series of Bonds, the Commission covenants as follow~: 

(a) The Commission will make no use of the proceeds of any Series of Bonds or take any 
other action or pennit any other action to ·be taken that would adversely affect the exclusion from · 
gross income of, interest on such Series of Bonds for federal income tax puq10ses or, if applicable, the 
non-preference status of such interest for federal alternative minimum income tax purposes. 

(b) The Commission shall comply with covenants with respect to the use of proceeds of 
· Bonds as provided herein or in any applicable Supplemental Resolution. 

Section· 6.1 O. Continuing Disclosure. The Commission covenants to comply with and carry 
out all of the provisions of each Continuing Disclosure Certificate executed and delivered in 
connection with the issuance of a Series of 1997 Resolution Bonds, as it may be amended from time 
to time in accordance with its terms. Notwithstanding any other provision of the 1997 Resolution, 
failure of the Commission to comply with any Continuing Disclosure Certificate shall not be 
considered an Event of Default; however, the Trustee may (and at the written request of the Holders 
of at least 25% of the aggregate principal amount of the related Series of 1997 Resolution Bonds 
Outstanding, and if such Holders shall have furnished to the Trustee indemnity satisfactory to it, shall) 
or any Holder or beneficial owner of such Series of 1997 Resolution Bonds may take such actions as 
may be necessary and appropriate, including seeking specific perfonnance by court order, to cause the 
Commission to comply with its obligations under this Section 6.10. 

Section 6.11. Eminent Domain. If an Airport facility or Airport facilities are taken by 
eminent domain proceedings or conveyance in lieu thereof, the Commission shall, to the extent the 
1991 Resolution is then in effect and such 1991 Resolution directs the use of the net proceeds, comply 
with the terms of the 1991 Resolution and, otherwise or to the extent such document does not control 
the us.e of such net proceeds, the Commission shall create within the Airport Revenue Fund a special 
account and credit the net proceeds received as a result of such taking or conveyance to such account 
and shall within a reasonable period of time, not to exceed three years after the receipt of such 
amounts, use such proceeds to (1) replace the Airport facilities which w~re taken or conveyed, (2) 
provide additional revenue-producing Airport facilities, (3) redeem Bonds or (4) create an escrow fund 
pledged to pay specified Bonds and thereby cause such Bonds to be deemed to be paid as provided in 
Article X hereof. 

Section 6.12. Conflicts and Compliance with 1991 Resolution. The Commission covenan.ts to 
comply with the provisions of the 1991 Resolution. The covenants and agreements of the Commission 
set forth in the 1991 Resolution shall govern over the covenants and agreements of the Commission 
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set forth herein to the extent of any conflict and only in the event that it is not possible to comply 
with both, for so long as any 1991 Resolution Bonds remain Outstanding. 

ARTICLE VU 

DEFAULT AND REMEDIES 

Section 7.01. Events of Default. ·Each of the following is hereby declared an "Event of 
Default" hereunder with respect to a Series of Bonds: 

(a) if payment of any installment of interest on any Bond of such Series shall not be made 
in full when the same becomes due and payable; 

(b) if payment of the principal or Accreted Value of any Bond of such Series shall not be 
made in full when the same becomes due and payable, whether at maturity or by proceedings for 

· redemption or otherwise; 

(c) if payment of the purchase price of any Bond tendered for optional or mandatory 
purchase in accordance with th.e provisions of the Supplemental Resolution providing for the issuance 

~ . of such Bond shall not be. made in full when due; 
·7 

(d)· if the Commission shall fail to observe or perfonn any other covenant or agreement on 
its part under this 1997 Resolution, other than ihe covenant or agreement set forth in Section 6.04(a), 

· for a period of 60 days after the date on which written notice of such failure, requiring the same to be 
remedied, shall have been given to the Commission by the Trustee, or to the Commission and the 
Trustee by the Owners of at least 25% in aggregate Principal Amount of Bonds of such Series then 
Outstanding; provided, however, that if the breach of covenant or agreement is one which cannot be 
completely remedied within the 60 days after written notice has been given, it shall not be an Event of 
Default with respect to such Series as long as the Commission has taken active steps within the 60 
days after written notice has been given to remedy the failure and is diligently pursuing such remedy; 

(e) subject to subsection (c) of Section 6.04, if the Commission is required pursuant to 
Section 6.04(b) to take measures to revise the schedule of rental$, rates, fees and charges for the use of 
the Airport and Revenues for the Fiscal Year in which such adjustments are made are less than the 
amount specified in Section 6.04(a); 

(t) if either the Commission or the City shall institute proceedings to be adjudicated a 
bankrupt or insolvent, or shall consent to the institution of bankruptcy or insolvency proceedings 
against it, or shall file a petition or answer or c0nsent seeking reorganization or relief under the federal 
Bankruptcy Code or any other similar applicable federal or state law, or shall consent to the filing of 
any such petition or to the appointment of a receiver, liquidator, assignee, trustee or sequestrator (or 
other similar official) of the Commission or the City or of any substantial part of its property, or shall 
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fail to timely contr.overt an involuntary petition filed against it under the federal ·Bankruptcy Code, or 
shall consent to entry of an order for relief under the federal Bankruptcy Code, or shall make an 
assignment for the benefit of creditors, or shall admit in writing its inability to pay its debts generally 
as they become due; 

(g) if there is a 'default in the payment of principal of, premium, if any, or interest on any 
1991 Resolution Bond; or · 

(h) the occurrence of any other Event of Default with respect to such Series of Bonds as is 
provided in a Supplemental Resolution. · 

An Event of Default with respect to one Series of Bonds shall not in and of itself constitute an 
Event of Default with r,espect to any other Series of Bonds unless such event or condition on its own 
constitutes an Event of Default with respect to such other Series of Bonds pursuant to this 
Section 7.0I. 

Section 7.02. No Acceleration. The Bonds shall not be subject to acceleration under any 
circumstances or for any reason, including without limitation upon the occurrence and continuance of 
an Event of Default hereunder. 

Section 7.03. Remedies and Enforcement of Remedies. (a) Subject to the provisions of 
Section 7.13, upon the occurrence and continuance of an Event of Default with respect to one or more 
Series of Bonds, the Trustee mayi or upon the written request of the Holders of not less than a 
majority in aggregate Principal Amount of the Bonds of such Series together with indemnification of 
the Trustee to its satisfaction therefor shall, proceed forthwith to protect and enforce its rights and the 
rights of the Bondholders hereunder and under the Act and such Bonds by such suits, actions or 
proceedings as the Trustee, being advised by counsel, shall deem expedient, including but not limited 
to: 

(i) Actions to recover money or damages due and owing; 

(ii) Actions to enjoin any acts or things which may be unlawful or in violation of 
the rights of the Holders of such Bonds; and 

(iii) Enforcement of any other right of such Bondholders conferred by law, 
including the Act, or hereby, including without limitation by suit, action, injunction, 
mandamus or other proceedings to enforce and compel the performance by the Commission of 
actions required by the Act or·the 1997 Resolution, including the fixing and collection of fees 
or other charges. 

(b) Subject to the provisions of Section 7. l 3, regardless of the happenh,g of an Event of 
Default, the Trustee, if requested in writing by the Holders of not less than 25% in aggregate Principal 
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Amount of the Bonds of one or more Series, shall upon being indemnified to its satisfaction therefor, 
institute and maintain such suits and proceedings as it may be advised shall be necessary or expedient 
(i) to prevent any impainnent of the security hereunder by any acts or omissions to act which may be 
unlawful or in violation hereof, or (ii) to preserve or protect the interests of the Holders, provided that 
such request is in accordance with law and the provisions hereof and, in the sole judgment of the 
Trustee, is not unduly prejudicial to the interests of the Holders of Bonds of each Series not making 
such request. 

(c) Notwithstanding anything else in this Section 7.03 to the contrary, the remedies herein 
provided for with respect to obtaining moneys on deposit in Funds or Accounts hereunder shall be 
limited to the Funds or Accounts hereunder pledged to the applicable Series of Bonds with respect to 
which an Event of Default exists. 

Section 7.04. Application of Revenues and Other Moneys After pefault. During the . 
continuance of an Event of Default with respect to one or more Series of Bonds, all moneys held and 
received by the Trustee with respect to each such Series of Bonds pursuant to any right given or 
action taken under the provisions of this Article shall, after payment of the costs and expenses of the 
proceedings which result in the collection< of such moneys and of the fees, liabilities, expenses and 
advances incurred or made by the Trustee with respect to such Event of Default or otherwise incurred 
in the exercise of its powers and duties, be applied as follows; provided, however, that any proceeds of 
a Credit Facility if any, and amounts held in the Debt Service Fund and the Reserve Fund pledged to 
a particular Series of Bonds shall be applied solely to pay principal, premium, if any, purchase price, 
if any, of or interest, as applicable, on the related Series of Bonds: . 

First: To the payment to the persons entitled thereto of all installments of interest then due on 
such Bonds in the order of maturity of such installments, and, if the amount available shall not be 
sufficient to pay in full any installment or installments maturing on the same date, then to the payment 
thereof ratably, according to the amounts due thereon to the persons entitled thereto, without any 
discrimination or preference; and 

Second: To the payment to the persons entitled thereto of the unpaid Principal Amounts and 
premium, if any, of any such Bonds which shall have become due (other than Bonds previously called 
for redemption for the payment of which moneys are held pursuant to the provisions hereof), whether 
at maturity, upon purchase or by proceedings for redemption or otherwise or upon the tender of any 
Bond pursuant to the tenns of the Supplemental Resolution providing for the issuance of such Bonds, 
in the order of their due dates, and if the amounts available shall not be sufficient to pay in full all the 
Bonds of such Series due on any date, then to the payment thereof ratably, according to the Principal 
Amounts due on such date, to the persons entitled thereto, withput any discrimination or preference. 

Whenever moneys are to be applied by the Trustee pursuant to the provisions of this Section, 
such moneys shall be applied by it at such times, and from time to time, as the Trustee shall detennine 
in accordance with this 1997 Resolution, having due regard for the amount of such moneys available 
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for application and the likelihood of additional moneys becoming available for such application in the 
future. Whenever the Trustee shall apply such moneys, it shall fix the date (which shall be a Payment 
Date unless it shall deem another date more suitable) upon which such application is to be made and 
upon such date interest on the Principal Amounts to be paid on such dates shall cease to accrue if so 
paid. The Trustee shall give such notice as it may deem appropriate in accordance with this 1997 · 
Resolution of the deposit with it of any such moneys and of the fixing of any such date, and shall not · 
be required to make payment to the Holder of any Bond until such Bond shall be presented to the 
Trustee for appropriate endorsement of ariy partial payment or for cancellation if fully paid. 

Whenever the Principal Amount, premium, if any, purchase price, if any, and interest thereon 
of all Bonds of a Series have been .paid under the provisions of this Section and all expenses and 
charges of the Trustee have been paid, and each Credit Provider, if any, has been reimbursed for all 
amounts drawn under the applicable Credit Facility, if any, and used to pay principal, premium, if any, 
purchase price, if any, and interest on the Bonds and no Repayment Obligation shall be outstanding, 
any balance remaining shall be paid first to such Credit Provider to the extent any other amounts are 
then owing to such Credit Provider under the applicable Credit Facility Agreement; and then to the 
Commission or as a court of competent jurisdiction.may direct. 

Section 7.05. Remedies Not Exclusive. No remedy by the tenns hereof conferred upon or 
reserved to the Trustee or the Bondholders or any Credit Provider is intended to be exclusive of any 

· other remedy but each and every such remedy shali be cumulative and shall be in addition to every 
other remedy given hereunder or existing at law or in equity or by statute, including the Act, on or 
after the date hereof. · 

Section 7.06. Remedies Vested in Trustee. All rights of action (including the right to file 
proof of claims) hereunder or under any of the Bonds may be enforced by the Trustee without the 
possession of any of the Bonds or the production thereof in any trial or other proceedings relating 
thereto. Any such suit or proceeding instituted by the Trustee may be brought in its name as the 
Trustee without the necessity of joining as plaintiffs or defendants any Holders of the Bonds. Subject 
to the provisions of Seetions 7 .03 and 7 .04, any recovery or judgment shall be for the equal benefit of 
the Holders of the Outstanding Bonds. 

Section 7.07. Control of Proceedings. (a) If an Event of Default with respect to one or more 
but not all Series of Bonds Outstanding shall have occurred and be continuing, the Holders of a 
majority in aggregate Principal Amount of the Bonds of such one or more Series then Outstanding 
shall have the right at any time, by an instrument or instruments in writing executed and delivered to 
the Trustee, to direct· the method and place of conducting any proceeding to be taken with respect to 
funds or assets solely securing such one or more Series in connection with the enforcement of the 
tenns and conditions hereof; provided, that such direction is in accordance with law and the provisions 
hereof (including indemnity to the Trustee as provided herein) and, in the sole judgment of the 
Trustee, is not unduly prejudicial tci the interests of Bondholders of such Series of Bonds not joining 
in such direction; and provided further, that nothing in this Section shall impair the right of the 
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Trustee in its discretion to take any other action hereunder which it may deem proper and in 
accordance with the 1997 Resolution and which is not inconsistent with such direction by 
Bondholders. 

(b) If an Event of Default with respect to all Series of Bonds shall have occurred and be 
continuing, the Holders of a majority in aggregate Principal Amount of all Bonds then Outstanding 
shall have the right, at any time, by an instrument in writing executed and delivered to the Trustee to 
direct the method and place of conducting any proceeding to be taken with respect to Net Revenues or 
other assets securing all Bonds in connection with the enforcement of the tenns and conditions hereof; 
provided, that such direction is in accordance with law and the provisions hereof (including indemnity 

. to the Trustee as provided herein) and, in the sole judgment of the Trustee, is not unduly prejudicial to 
the interests of Bondholders notjoiningin such direction; and provided further, that nothing in this 

· Section shall impair the right of the Trustee in its discretion to take any other action hereunder which 
it may deem proper in accord.ance with this 1997 Resolution and which is not inconsistent with such 
direction by Bondholders. ·: 

Section 7.08. Individual Bondholder Action Restricted. (a) No Holder of any Bond of a 
Series shall have any right to institute any suit, action or proceeding fo equity or at law for the 
enforcement hereof or for the exeqution of any trust hereunder or for any remedy hereunder unless: 

(i) an Event of Default has occurred with respect to such Series (A) under 
subsection (a), (b), (c), (g) or (h) of Section 7.01 of which the Trustee is deemed to have 
notice, or (B) under subsection (d), (e) or (f) of Section 7.01 as to which the Trustee has · 
actual knowledge, or (C) as to which the Trustee has been notified in writing by the 
Commission, or (D) as to which the Commission and the Trustee have been notified in writing 
by the Holders of at least 25% in aggregate Principal Amount of the Bonds of all such Series 
then Outstanding with respect to which an Event of Default has occurred; 

(ii) the Holders of at least a majority in aggregate Principal Amount of Bonds of 
all such Series then Outstanding with respect to which an Event of Default has occurred shall 
have made written request to the Trustee to proceed to exercise the powers granted herein or 
to institute such action, suit or proceeding in its own name; and 

(iii} such Bondholders shall have offered the Trustee indemnity as provided in 
Section 8.02; and 

(iv) the Trustee shall have failed or refused to exercise the powers herein granted 
or to institute· such action, suit or proceedings in its own name for a period of 60 days after 
receipt by it of such request and offer of indemntty, 

(b) No one or more Holders of Bonds of such Series shall have any right in ~my manner 
whatsoever to affect. dis\urb or prejudice the security hereof or to enforce any right hereunder except 
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in the manner herein provided and for the equal benefit of the Holders of all Bonds of such Series 
th!!n Otitst.anding. 

( c) Nothing contained herein ·shall affect or impair, or be construed to affect or impair, the 
right of the Holder of any Bond- of such Series (i) to receive payment of the principal of, premium, if 
any, purchase price, if any, or interest on such Bond on or after the due date thereof, or (ii) to institute 
suit for the enforcement of any such payment on or after such due date; provided, however, no Holder 
of any Bond of such Series may institute or prosecute any such suit or apply for the entzy of judgment 
therein if, and to the extent that, the institution or prosecution of such suit or the entry of judgment 
therein would, under applicable law, result in the surrender, impainnent, waiver or loss of the lien 
hereof on the moneys, funds and properties pledged hereunder for the equal and ratable benefit of all 
Holders of Bonds of such Series. 

Section 7.09. Tennination of Proceedings. In case any proceeding taken by the Trustee on 
account of an Event of Default shall have been discontinued or abandoned for any reason or shall have ) 
been determined adversely to the Trustee or to the Bondholders, then the Commission, the Trustee and 
the Bondholders shall be restored to their former positiqns and rights hereunder, and all rights, 
remedies and powers of the Trustee and the Bondholders shall continue as if no such proceeding had 
been taken. 

Section 7.10. Waiver of Event of Default. (a) No delay or omission of the Trustee, of any 
Holder of the Bonds or, if provided hereby or by Supplemental Resolution, of any Credit Provider, to 
exercise any right or power accruing upon any Event of Default shall impair any such right or power 
or shall be construed to be a waiver of any such Event of Default or an acquiescence therein. Every 
power and remedy given by this Article to the Trustee, the Holders of the Bonds and, if provided 
hereby or by Supplemental Resolution, any Credit Provider, respectively, may be exercised from time 
to time ~d as often as may be deemed expedient by them. 

(b) The Trustee, with the consent of any Credit Provider if provided hereby or by 
Supplemental Resolution (provided, however, that such Credit Provider's consent may be required 
only in connection with an Event of Default on a Series of Bonds with respect to which such Credit 
Provider is providing a Credit Facility), may waive any Event of Default with respect to the Bonds 
that, in its opinion, shall have been remedied at any time, regardless of whether any suit, action or 
proceeding has been instituted, before the entry of final judgment or d~cree in any suit, action or 
proceeding instituted by it under the provisions hereof, or before the completion of the enforcement of 
any other remedy hereunder. 

(c) Notwithstanding anything contained herein to the contrary, the Trustee, upon the 
written request of (i) ~e Credit Provider, if any, if provided hereby or by Supplemental Resolution, 
with respect to an Event of Default which applies only to the related Series of Bonds, (ii) Holders of 
at least a majority of the aggregate Principal Amount of Bonds of a Series then Outstanding with 
respect to any Event of Default which applies only to such Series, with the consent of the applicable 
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Credit Provider, if any, if provided for hereby or by Supplemental Resolution, or (iii) Holders of at 
least a majority of the aggregate Principal Amount of Bonds then Outstanding with respect to any 
Event of Default which applies to all Bonds, shall waive any such Event of Default hereunder and its 
consequences; provided, however, that a default in the payment of the Principal Amount of, premium, 
if any, purchase price, if any, or interest on any such Bond, when the same shall become due and 
payable by the terms thereof or upon call for redemption, may not be waived without the written 
consent of the Holders of all the Bonds then Outstanding of such Series to which an Event of Default 
applies and any consent of the applicable Credit Provider, if any, if provided for hereby or by 
Supplemental Resolution. 

( d) In case of any waiver by the Trustee of an Event of Default hereunder, the 
Commission, the Trustee, the Bondholders and, if provided for hereby or by Supplemental Resolution, 
the Credit Provider, if any, shall be restored to their former positions and rights hereunder, 
respectively, but no such waiver shall extend to any subsequent or other Event of Default or impair 
any right consequent thereon. The Trustee shall not be responsible to anyone for waiving or refraining 
from waiving any Event of. Default in accordance with this Section. 

Section 7.11. Notice of Default (a) Promptly, but in any event within 30 days after the 
occurrence of an Event of Default with respect to a Series of Bonds of which the Trustee is deemed to 
have notice pursuant to Section 8.10 of this 1997 Resolution, the Trustee shall, unless such Event of 
Default shall have theretofore been cured, give written notice thereof by first class mail to each Holder 
of registered Bonds of such Series then Outstanding, provided that. except in the case of a default in 
the payment of Principal Amounts, sinking fund installments, purchase price or the redemption price 

- of or interest on any of the Bonds of such Series, the Trustee may withhold such notice to such 
Holders if, in its sole judgment in accordance with this 1997 Resolution, it determines that the 
withholding of such notice is in the best interests of the Holders of such Series of Bonds. 

(b) The Truste.e shall promptly notify the Commission, the Registrar and any Credit 
Provider, if required to hereby or by a Supplemental Resolution, of the occurrence of an Event of 
Default of which the Trustee is deemed to have notice pursuant to Section 8.10 of this 1997 
'Resolution. 

Section 7.12. Limitations on Remedies. Jt is the purpo.se and intention of this Article to 
provide rights and remedies to the Trustee and Bondholders which lawfully may be granted under the 
provisions of the Act, but should any right or remedy herein granted be held to be unlawful, the 
Trustee and the Bondholders shall be entitled as above set forth to every other right and remedy 
provided in this 1997 Resolution and by law. 

Section 7.13. Credit Providers to Control Remedies. While a Credit Facility with respect to 
any Bonds is in effect, notwithstanding anything else herein to the contrary, a Supplemental Resolution 
may provide that so long as the Credit Provider is not Insolvent and is not in default under its Credit 
Facility, no right, power or remedy hereunder with respect to such Bonds may be pursued without the 
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prior written consent of such Credit Provider. The Supplemental· Resolution may further provide that 
the Credit Provider shall have the right to direct the Trustee to pursue any right, power or remedy 
available hereunder with respect to any assets available hereunder which secure no Bonds other than 
the Bonds secured by such Credit Facility. 

Section 7.14. Inconsistent or Lack of Directions in Default. Notwithstanding anything else 
herein to the contrary, if any applicable Credit Providers or Holders of separate Series in default do 
not direct remedies or proceedings to be taken pursuant to this Article, the Trustee shalt take whatever 
action, if any. pursuant to Section 7 .03 it deems to be in the best interest of Bondholders without 
regard to the existence of any Credit Facility that may exist with respect to any or aU Bonds. 

Section 7.15. Contract between Commission and Owners. The provisions of this 1997 
Resolution shall constitute a contract between the Commission and the Owners of the Bonds. 

Section 7.16. Limitation on Commission's Obligation. The Owners of the Bonds issued 
hereunder expressly understand and agree by their acceptance of the Bonds, that as of the date of this 
1997 Resolution the Commission has no taxing power whatsoever, and nothing herein contained shall 
be deemed to require the ~omrQission to advance any moneys derived from the levy or collection of 
taxes by the City for the payment of the principal of, purchase price, if any, premium, if any, or 
interest on the Bonds. Neither the credit nor the taxing power of the City is pledged for the payment 
of the principal of, premium, if any, purchase price, if any, or interest on the Bonds, and the general 
fund of the City is not liable for the payment of the Bonds or the interest thereon. The Owners of the 
Bonds cannot compel the exercise of the taxing power by the City or the forfeiture of its property or 
the property of"the Commission. 

The principal of and interest on the Bonds and any premiums upon the redemption of any 
Bond are not a debt of the Commission nor a legal or equitable pledge, charge, lien or encumbrance 
upon any of its property or. on any of its income, receipts or revenues except the Net Revenues and 
other funds that may be legally applied, pledged or otherwise made available to their payment as in 
this 1997 Resolution provided. 

Neither the Commission nor any officer thereof shall be liable or obligated for the payment of 
the principal, premium, if any, purchase price, if any, of or interest on the Bonds or for any payment 
agreed to be made or contemplate<;! to be made pursuant to any of the tenns of this 1997 Resolution, 
save and except solely and exclusively from Net Revenues and the other moneys pledged thereto 
pursuant to this 1997 Resolution or any Supplemental Resolution authorizing the issuance thereo£ 
Nothing herein contained shall prevent the Commission from making advances of its funds howsoever 
derived to any of the uses and purposes in this 1997 Resolution mentioned> provided such funds are 
derived from any source legally available for such purpose and may be used by the Commission for 
such purpose without incurring indebtedness. No property or rights of the Commission shall ever be 
subject to forfeiture by reason of any default on the part of the Commission hereunder, provided, 
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. . 
however, that nothing herein contained shall operate to excuse the Commission from making payments 
herein required to be made for the benefit of the Owners of the Bonds. 

ARTICLE VIII 

TIIE TRUSTEE 

Section 8.01. Acceptance of Trust; General. By an instrument in writing delivered to the 
Commission, the Trustee shall evidence its acceptance of the powers, duties and obligations of the 
Trustee only as are specificaUy ·set forth herein. The Trustee shall have no duty, responsibility or 
obligation for the issuance of Bonds or for the validity or exactness hereof, or of any other document 
relating to such issuance. The Trustee shall have no duty, responsibility or obligation for the payment 
of Bonds except for payment in accordance with the tenns and provisions hereof from, and to the 
exte~t of, funds which are held in trust by the Trustee for the purpose of such payment. 

Prior to an Event of Default and after the curing or waiving of all Events of Default which 
may have occurred, the Trustee shall not be liable except for the· perfonnance of such duties as are 
specifically set forth herein. The Trustee shall have no liability for any act or omission to act 
hereunder, or under any other instrument or document executed pursuant hereto except for the 
Trustee's own negligent action, its own negligent failure to act or its own willful misconduct. The 
duties and obligations of the Trustee shall be detennined solely by the express provisions hereof, and 
no implied powers, duties or obligations of the Trustee shall be read into this 1997 Resolution. 

During an Event of Default, the Trustee shall exercise such of the rights and powers vested in 
it hereby, and shall use the same degree of care and skill in its exercise, as a prudent person would 
exercise or use under the circumstances in the conduct of his or her own affairs. 

The Trustee shall not be required to expend or risk its own funds or otherwise incur individual 
liability in- the perfonnance of any of its duties or in the exercise of any of its rights or powers as the 
Trustee, except as may result from its own negligent action, its own negligent failure to act or its own 
willful misconduct. 

Notwithstanding any other provision hereof, the Trustee shall have no liability for any (a) error 
of judgment made in good faith by an· officer or officers of the Trustee, unless it shall be proved that 
the Trustee was negligent in ascertaining the pertinent facts, or (b) action taken or omitted to be taken 
by it in good froth in accordance with the direction of the Holders of not less than the Principal 
Amount of B9nds Outstanding specified in Section 7.03 or Section 7.07, as the case may be,. then 
existing ·relating to the time, method and place of conducting any proceeding for any remedy available 
to the Trustee or exercising any trust or power conferred upon the Trustee hereunder. 

Section 8.02. Trustee Not Required to Take Action Unless Indemnified. Except as expressly 
required herein, the Trustee neither shall be required to institute any suit or action or other 
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proceeding, nor to take any steps or actions to exercise or enforce its rights or which expose it to 
liability, nor shall the Trustee be deemed liable for failure to take any such action, unless and until it 
shall have been indemnified, to its satisfaction, against any and all reasonable costs, expenses, outlays, 
counsel and other f~s, other disbursements including its own reasonable fees and against all liability 
and damages. The Trustee nevertheless, may begin suit, or appear in and defend suit, or do anything 
else which in its judgment is proper to be done by it as the Trustee hereunder, without prior assurance 
of indemnity, and in such case the Commission shall reimburse the Trustee for all reasonable costs, 
expenses, outlays,' counsel and other fees; and other reasonable disbursements including its own fees, 
and for all liability and damages suffered by the Trustee in connection therewith, except for the 
Trustee's own negligent action, its own negligent failure to act. its own willful miscon~uct or 
self~dealing constituting a breach of trust under applicable law. If the Trustee begins, appears in or 
defends such a suit, the Trustee shall give prompt notice of such action to the Commission and shall 
give such notice prior to taking such action if possible. If the Commission shall fail to make such 
reimbursement, the Trustee may reimburse itself for any costs and expenses in accordance with 
Section 7.04. · 

Section 8.03. Employment of Experts. The Trustee is hereby authorized to employ as its 
agents such attorneys at law, and other qualified independent consultants (who are not employees of 
the Trustee), as it may deem necessary to carry out any of ifs obligations hereunder, and shall be 
reimbursed by the Commission for all reasonable expenses and charges in so doing. The Trustee shall 
not be responsible for any misconduct or negligence of any such agent appointed with due care by the 
Trustee. The written advice of such counsel shall be full and complete authorization and protection 
with respect to any action taken, suffered or omitted by the Trustee hereunder in good faith and in 
reliance thereon. 

Section 8.04. Enforcement of Petfonnance by Others It shall not be the duty of the Trustee, 
except as herein specifically provided, to seek the enforcement of any duties and obligations herein 
imposed upon the Commission. 

Section 8.05. Right to D~al in Bonds and Take Other Actions. The Trustee may in good faith 
buy, sell or hold and deal in any Bonds with like effect as if it were not such Trustee and may 
commence or join in any action which a Holder is entitled to take with like effect as if the Trustee 
were not the Trustee. It is understood and agreed that the Trustee engages in a general banking 
business and no provision hereof is to be construed to limit or restrict the right of the Trustee to 
engage in such business with the Commission or any Holder. So engaging in such business shall not, 
in and of itself, and so long as the Trustee duly performs all of its duties as required hereby, constitute 
a breach of trust on the part of the Trustee. Moneys held by the Trustee in trust hereunder need not 
be segregated from other funds except to the extent required by law. 

Section 8.06. Removal and Resignation of Trustee. The Trustee may resign at any time. 
Written notice of such resignation shali be given to the Commission and such resignation shall take 
effect upon the later of the date 90 days after receipt of such notice by the Commission and the date 
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of the appointment and qualification of a successor Trustee. In the event a successor Trustee has not 
been appointed and qualified within 60 days after the date notice of resignation is given, the Trustee 
or the Commission may apply to any court of competent jurisdiction for the appointment of a 
successor Trustee to act until such time as a successor is appointed as provided in this Section. 

In addition, the Trustee may be removed at any time by the Commission so long as (a) no 
Event of Default shall have occurred and be continuing and (b) the Commission detennines that the 
removal of the Trustee shall not have an adverse effect upon the rights or interests of the Bondholders. 
Subject to clause (b) of the preceding sentence, in the event the Trustee becomes Insolvent:, the 
Commission may remove the Trustee by written notice effective immediately upon the appointment 
and qualification of a successor Trustee. · 

In the event of the resignation or removal of the Trustee or in the event the Trustee is 
dissolved, becomes Insolvent or otherwise becomes incapable to act as the Trustee, the Commission 
shall be entitled to appoint a successor Trustee. In such event, the successor Trustee shall cause notice 
to· be mailed to the Holders of all Bonds then Outstanding in such manner deemed appropriate by the 
Commission. If the Trustee resigns, the resigning Trustee shall pay for such notice.. If the Trustee is 
removed, is dissolved, becomes Insolvent or otherwise becomes incapable of acting as Trustee, the 
Commission shall pay for such notice. 

Unless otherwise ordered by a court or regulatory body having competent jurisdiction, or 
unless required by law, any successor Trustee shall be a trust company or bank having the powers of a 
trust company as to trusts,· qualified to do and doing trust business within the State of California and 
having, or in the case of a corporation included in a bank holding company system, the related bank 
holding company shall have, an officially reported combined capital, surplus, undivided profits and 
reserves aggregating at least $50,000,000, if there is such an instittition willing, qualified and able to 
accept the trust upon reasonable or customary terms. 

Every successor trustee howsoever appointed hereunder shall execute, acknowledge and 
deliver to its predect'}ssor and also to the Commission an instrument in writing, accepting such 
appointment hereunder, and thereupon such successor Trustee, without further action, shall become 
fully vested with alt the rights, immunities, powers, trusts; duties Md obligations of its predecessor, 
and such predecessor shall execute and deliver an instrument transferring to such successor Trustee all 
the rights, powers and trusts of such predecessor. The predecessor. Trustee shall execute any and all 
documents necessary or appropriate to convey all interest it may have to the successor Trustee. The 
predecessor Trustee promptly shall deliver all records relating to the trust or copies thereof and 
communicate all material information it may have obtained concerning the trust to the successor 
Trustee. 

Each successor Trustee, not later than I 0 days after its assumption of the duties hereunder, 
shall mail a notice of such assumption to each Holder of a registered Bond and shaii publish notice of 
such assumption in Authorized Newspapers. 
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Section 8.07. Proof of Claim. The Trustee shall have the right and power to act in its name 
ot in the name and place of the Commission or Holders to make proof of claim in any proceeding, 
bankruptcy, reorganization or otherwise where proof of claim may be required, including proofs of 
claim against Credit Providers. Any amount recovered by the Trustee as a result of any such claim, 
after payment of all fees (including reasonable attorneys' fees); costs, expenses and advances paid or 
incurred by the Trustee or its agents in pursuing such claim, shall be for the equal benefit of all 
Holders of Outstanding Bonds ·of the affe<:ted Series. 

Section 8.08. Trustee's Fees arid Expenses. The Commission hereby agrees to pay fees to 
and expenses of the Trustee for its services hereunder as agreed to by the Commission and the Trustee 
pursuant to the tenns of a sepaJ1lte agreement. 

Section 8.09. Reliance Upon Documents. In the absence of bad faith on the part of the 
Trustee, the Trustee may conclusively rely upon and shall be protected in acting or refraining from 
acting in reliance upon any document, including but not limitect'to any resolution,. certificate, 
statement, instrument, opinion, report, notice, request, direction, consent, order or other paper or 
document reiisonably believed by it to be genuine and to have been signed or presented by the proper 
officials of. the Commission, the Treasurer, the City, an Airport Consultant, a Financial Consultant, an 
Independent Auditor, the Holders or agents or attorneys of the Holders; provided, in the case of any 
such document specifically required to be furnished to the TIUstee hereby, the Trustee shall be under a 
duty to examine the same to detennine whether it confonns to the requirements hereof. The Trustee 
shall not be bound to make any investigation into the facts or matters stated in any resolution, 
certificate, statement, instrument, opinion, report, notice, request, direction, consent, order, bond or 

· other paper or document submitted to the Trustee; provided, however, the Trustee, in its discretion, 
may make such further inquiry or investigation into such facts or matters as it may deem prudent. 
Whenever in the administration hereof, the Trustee shall deem it desirable that a matter be provided or 
established prior to taking or not taking any action hereunder, the Trustee (unless other evidence be 
specifically prescribed herein) may rely upon any document provided for in this 1997 Resolution. 

Except wh!!re other evidence is required hereby, any request or direction of the Commission 
mentioned herein shall be sufficiently evidenced by a certified copy of such request executed by a 
Authorized Commission Representative. 

Section 8.10. Recitals and Representations. The recitals, stateipents and representations 
contained herein or in any Bond shall be taken and construed as made by and on the part of the 
Commission and not by the Trustee, and the Trustee neither assumes nor shall be under any 
responsibility for the correctness of the same other than the Trustee's certification of authentication of 
any Bonds as to which it is Authenticating Agent. 

The Trustee makes no representation as to, and is not responsible for, the validity or 
sufficiency hereof or, except as herein required, the filing or recording or registering of any document. 

· The Trustee shall be deemed not to have made representations as to the security afforded hereby or 
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hereunder 0N1s to the validity or sufficiency of such document The Trustee shall not be concerned 
with or accountable to anyone for the use or application of any moneys which shall be released or 
withdrawn in accordance with the provisions hereof .. The Trustee shall not be responsible or liable for 
any loss suffered in connection with the investment of any funds made by it in accordance with the 
provisions hereof. · 

Except with respect to Events of Default described in Section 7.0l(a), (b) and (c) hereof, the 
Trustee shall have no duty of inquiry witli respect to any default which constitutes or with notice or 
lapse of time or both would constitute an Event of Default without actual knowledge of the Trustee or 
receipt by the Trustee of written notice of a default which constitutes or with notice or lapse of time 
·or both would constitute an Event of Default from the Commission or any Holder. 

The Trustee shall be deemed to have knowledge of the existence of an Event of Default only 
in the following circumstfmces: (i) in the case of an Event of Default referred to in paragraphs (a), (b) 
and (c) of Section 7.01 of this 1997 Resolution, upon the occurrence of such Event of Default, (ii) in 
the case of an Event of Default referred to in paragraph (d), (e), (t) and (g) of Section 7.01 of this 
1997 Resolution, when any. Responsible Officer of the Trustee obtains actual knowledge of the 
occurrence of such Event of Default or when the Trustee receives written notice thereof from the 
Commission or from any Holder, and (iii) in the case of an Event of Default referred to in 
paragraph (h) of this 1997 Resolution, when any Responsible Officer of the .Trustee obtains actual 
knowledge of the occurrence of such Event of Default or when the Trustee receives written notice 
thereof from the Commission or from any Holder, unless otherwise expressly provided in the 
applicable Supplemental Resolution. 

Section 8.11. Reports and Records. (a) The Trustee shall at all times keep or cause to be kept 
proper records in which complete and accurate entries shall be made of all transactions made by it 
relating to the proceeds of the Bonds and all Funds and Accounts established and maintained by the 
Trustee pursuant to this 1997 Resolution. Such records shall be available for inspection by the 
Commission on each Business Day upon reasonable notice during reasonable business hours and by 
any Owner or its agent or representative duly authorized in writing at reasonable hours and under 
reasonable circumstances. The Trustee shall not be required to maintain records with respect to 
.tra..risactions made by the Treasurer or the Commission or with respect to Funds and Accounts 
established and maintained by the Treasurer. 

(b) The Trustee shall provide to the Commission each month a report of the amounts 
deposited in each Fund and Account held by it under this 1997 Resolution and the amount disbursed 

· from such Funds and Accounts, the earnings thereon, the ending balance in each of such Funds and 
Accounts, the investments in each such Fund and Account and the yield on each investment calculated 
in accordance with the directions of an Authorized Commission Representative. 

( c) The Trustee shall annually, within a reasonable period after the end of the Fiscal Year, 
provide to the Commission and to each Owner who shall have filed its name and address with the 
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Trustee for such purpose (at such Owner's cost) a statement, which need not be audited, covering 
receipts, disbursements, allocation and application of Bond proceeds, Net Revenues and any of the 
moneys in any of the Funds and Accounts established pursuant to this 1997 Resolution for the 
proceeding year. 

Section 8.12. Paying Agent, Issuing and Paying Agent Authenticating Agent and Registrar. 
The Commission may appoint a Paying Agent, an Authenticating Agent, an Issuing and Paying Agent 
or a Registrar with respect to a Series of Bonds in the Supplemental Resolution pursuant to which 
such Series is issued. Each Paying Agent, Authenticating Agent, Issuing ·and Paying Agent and 
Registrar shall (i) designate to the Trustee its principal office and (ii) signify its acceptance of the 
duties and obligations imposed upon it hereunder and under such Supplemental Resolution by written 
instrument of .acceptance delivered to the Commission and the Trustee. 

Each Paying Agent, Authenticating Agent, Issuing and Paying Agent or Registrar shall 
exercise its duties in accordance with the tenns of and shall have all of the protections provided to the 
Trustee in this 1997 Resolution, including, without limitation, the protections provided in Section 8.02, 
as if each provision affording such protections to the Trustee explicitly referred to such Paying Agent, 
Authenticating Agent, Issuing and Paying Agent or Registrar. 

If any Paying Agent, Authenticating Agent, Issuing and Paying Agent or Registrar shall resign 
or be removed, the Commission shall designate a successor. If the Commission shall designate a 
successor, then, upon the Trustee's receipt of the written designation and the written acceptance of 
such designated successor, such entity shall thereupon, without further action by the Commission, be 
appointed as successor Paying Agent, Issuing and Paying Agent, Authenticating Agent.or Registrar, as 
the case may be. 

In the event that any Paying Agent, Authenticating Agent, Issuing and Paying Agent or 
Registrar shall resign or be removed, or be dissolved, or if the property or affairs of any Paying 
Agent, Authenticating Agent, Issuing and :Paying Agent or Registrar shall be taken under the control 
of any state or federal court or administrati.ve body because of bankruptcy or insolvency, or for any 
other reason, and no successor shall have been appointed, the Trustee shall, ipso facto be deemed to be 
Paying Agent, Authenticating Agent, Issuing and Paying Agent or Registrar, until the appoinbnent of a 
successor. In each case in which the Trustee is acting as Paying Agent, Authenticating Agent, Issuing 
and Paying Agent or Registrar for any Series of Bonds, the Trustee in such capacities shall be entitled 
to all of the immunities and protections from liability that are provided in this Article VIII. 

Any corporation into which any Paying Agent, Authenticating Agent, Issuing and Paying 
Agent or Registrar may be merged or converted or with which it may be consolidate<l, or any 
corporation resulting from any such merger, consolidation or conversion, or succeed.mg to the 
corporate trust business of Paying Agent, Authenticating Agent, !ssujng and Paying Agent or 
Registrar, shall be the successor of the Paying Agent, the Authenticating Agent, Issuing and Paying 
Agent and the Registrar if such successor corporation is otherwise eligible under this Section, without 
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the execution or filing of any further act· on the part of the Trustee or the entity serving as Paying 
Agent, Authenticating Agent, Issuing and Paying Agent or Registrar or such successor corporation. 

Section 8.13. Merger, Conversion, Consolidation or Succession to Business. Any corporation 
into which the Trustee may be merged or converted or with which it may be consolidated, or any 
corporation resulting ffom any merger, conversion or consolidation to which the Trustee shall be a 
party, o"r any corporation succeeding to all or substantially all of the corporate trust business of the 
Trustee, shall be the successor of the Trustee hereunder, provided such corporation shall be otherwise 
qualified and eligible under this Article, without the execution or filing of any paper or any further act 
on the part of any of the parties hereto. 

Section 8.14. Other Agents. The Commission or the Trustee with the consent of the 
Commission may from time to time appoint other agents as may be appropriate at the time to perform 
duties and obligations under this 1997 Resolution or under a Supplemental Resolution all as provided 
by Supplemental Resolution or resolution of the Commission. 

ARTICLE IX 

SUPPLEMENTAL RESOLUTIONS 

Section 9.01. Supplemental Resolutions Not Requiring Consent of Bondholders. The 
Commission may adopt, without the consent of or notice to any of the Holders, but with the written 
consent of the Credit Provider to the ex.tent required under the Credit Facility Agreement, one or more 
Supplemental Resolutions for one or more of the following purposes: 

(a) to cure any ambiguity or formal defect or omission herein; 

(b) to correct or supplement any provision herein which may be inconsistent with any 
other provision herein, or to make any other provisions with respect to matters or questions arising 
hereunder that shall not have a material adverse effect on ~e interests of the Holders; 

(c) to grant or confer upon the Holders any additional rights, remedies, powers or 
authority that may lawfully be granted or conferred upon them; 

(d) 
any Bonds; 

to secure additional revenues or pro:vide additional security or reserves. for payment of 

(e) to preserve the excludability of interest on any Bonds from gross income for purposes 
of federal income taxes, or to change the tax covenants set forth in Section 6.09, pursuant to an 
Opinion of Bond Counsel that such action will not affect adversely such excludability; 
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(f) · to provide for the issuance of, and to set the terms and conditions of, each additional 
Series of Bonds hereunder, including covenants and provisions with respect thereto which do not 
violate the terms of this 1997 Resolution; 

(g) to add requirements the compliance with which is required by a Rating Agency in 
connection with issuing a rating with respect to any Series of Bonds; 

(h) to confinn, as further assurance, any interest of the Trustee in and to the Net Revenues 
or in and to the Funds and Aecounts held by the Trustee or in and to any other moneys, securities or 
funds of the Commission provided pursuant to this 1997 Resolution; 

(i) to comply with the requirements of the Trust Indenture Act of 1939, as amended, to 
the extent applicable; 

G) to provide for unceitificated Bonds or for the issuance of coupon or bearer Bonds or 
Bonds registered only as to principal; 

(k) to accommodate the use of a Credit Facility for specific Bonds or a Series of Bonds; 

{J) to designate any other airport, airfields, landing places or places for the take-off and 
landing of airc~ together with related facilities or property, which are hereafter owned, controlled or 
operated by the Commission or over which the Commission has possession, management, supervision 
or control as not a part of the Airport; and 

(m) to make any other change or addition hereto which, in the Opinion of Bond Counsel, 
shall not have a material adverse effect on the interests of the Holders. · 

Section 9.02. Supplemental Resolutions Requiring Consent of Bondholders. (a) Other than 
Supplemental Resolutions referred to in Section 9.01 and subject to the tenns, provisions and 
limitations contained in this Article and not otherwise, and with the written consent of each Credit 
Provider to the extent provided in its Credit Facility Agreement, the Holders of not less than a 
majority in aggregate Principal Amount of the Bonds then Outstanding of all Series affected may 
consent to or approve, which consent to or approval shall be in writing, anything contained herein to 
the contrary notwithstanding, the adoption by the Commission of such Supplemental Resolutions as 
shall be deemed necessary and desirable by the Commission for the purpose of modifying, altering, . 
amending, adding to or rescinding any of the tenns or provisions with respect to such Series contained 
in the 1997 Resolution; provided, however, nothing in this Section shall pennit or be construed as 
pennitting a Supplemental Resolution which would: 

(i) extend the stated maturity of or time or change the currency for paying the 
principal or purchase price of, premium, if any, or interest on any Bond or reduce ~e 
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Principal Amount or purchase price of or the redemption premium or rate of interest payable 
on any Bond without the consent of the Holder of such Bond;· · 

(ii) except as expressly permitted by this 1997 Resolution, prefer or give a priority 
to any Bond over any other Bond without the consent of the Holder of each Bond then 
Outstanding not receiving such preference or priority; or 

(iii) perm~t the creation of a lien not expressly pe1n1itted by this 1997 Resolution 
upon or pledge of the Net Revenues ranking prior to or on a parity with the lien of this 1997 
Resolution or reduce the aggregate Principal Amount of Bonds then Outstanding the consent 
of the Holders of which is required to authorize such Supplemental Resolution, without the 
consent of the Holders of all Bonds then Outstanding. 

(b} If at any time the Commission shall propose the adoption of a Supplemental 
Resolution pursuant to this Section, the Trustee shall, upon being satisfactorily indemnified with 

. respect to expenses; ~ause notice of the proposed adoption of such Supplemental Resolution to be · 
mailed by first class mail, postage prepaid, to all Holders of registered Bonds of any affected Series 
then Outstanding at their addresses as they appear on the registration books herein provided for. In 
addition, the Trustee shall publish notice of the proposed adoption of such Supplemental Resolution to 
be published in Authorized Newspapers. The Trustee, however, shall riot be subject to any liability to 
any Bondholder by reason of its failure to mail, or the failure of such Bondholder to receive, the 
notice required by this Section, and any such failure shall not affect the validity of such Supplemental 
Resolution when consented to and approved as provided in this Section. Such notice shall set forth 
briefly the nature of the proposed Supplemental Resolution and shall state that copies thereof are on 
file at the office of the Trustee for inspection by all Bondholders. · 

(c) If within such period, not exceeding one year, as shall be prescribed by the 
Commission, following the first giving of a notice as provided in (b) above, the Trustee shall receive 
an instrument or instruments purporting to be executed by the Holders of not less than the aggregate 
Principal Amount of Bonds specified in subsection 9.02(a) for the Supplemental Resolution in question 
which instrument or instruments shall refer to the proposed Supplemental Resolution described in such 
notice and shall specifically consent to and approve the execution thereof in substantially the fonn of 
the copy thereof referred to in such notice as on file with the Trustee, thereupon, but not otherwise, 
the Trustee may accept such Supplemental Resolution in substantially such form, without liability or 
responsibility to any Holder of any Bond, regardless of whether such Holder shall have consented 
thereto. 

(d) Any such consent shall be binding upon the Holder of the Bond giving such consent 
and upon any subsequent Holder of such Bond and of any Bond issued in exchange therefor 
(regardless of whether such subsequent Holder thereof has notice thereof), unless such consent is 
revoked in writing by the Holder of such Bond giving such consent or by a subsequent Holder thereof 
by filing with the Trustee, prior to the acceptance by the Trustee of such Supplemental Resolution, 
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such revocation. At any time after the Holders of the required Principal Amount of Bonds shall have 
filed their consents to the Supplemental Resolution, the Trustee shall make and file with the 
Commission a written statement to that effect. Such written statement shall be conclusive that such 
consents have been so filed. 

( e) If the Holders of the required Principal Amount of the Bonds Outstanding shall have 
consented to and approved the adoption by the Commission of such Supplemental Resolution as herein 
provided, no Holder of any Bond shall have any right to object to the adoption thereof, or to object to 
any of the tenns and provisions contained therein or the operation thereof, or in any manner to 
question the propriety of the execution thereof or to enjoin or re.strain the Trustee or the Commission 
from adopting the same or taking any action pursuant to the provisions thereof. 

Section 9.03. Execution and Effect of Supplemental Resolutions. (a) The Trustee may but 
shall not be obligated to accept any such Supplemental Resolution which affects the Trustee's own 
rights, duties or immunities. · 

(b) Upon the adoption of any Supplemental Resolution in accordance with this Article, the 
provisions hereof shall be modified in accordance therewith and such Supplemental Resolution shall 
fonn a part hereof for all purposes and every Holder of a Bond theretofore or thereafter authenticated 
and delivered hereunder shall be bound thereby. 

( c) Any Bond authenticated and delivered after the adoption of any Supplemental 
Resolution in accordance with this Article may, and if required by the Commission or the Trustee 
shall, bear a notation in fonn approved by the Commission and Trustee as to any matter provided for 

·in.such Supplemental Resolution. If the Commission shall so detennine, new Bonds so modified as to 
confonn in the opinion of the Trustee and the Commission to any such Supplemental Resolution may 
be prepared and executed by the Commission and authenticated and delivered by the Trustee and the 
Registrar in exchange for and upon surrender of the Bonds then Outstanding. 

ARTICLEX 

SATISFACTION, DISCHARGE AND DEFEASANCE 

Section 10.ot. Discharge. If payment of all principal of, premium, if any, and interest on a 
Series of Bonds in accordance with their tenns and as provided herein is made, or is provided for in 
accordance with this Article, and if all other sums payable by the Commission hereunder with respect 
to such Series of Bonds, including, but not limited to, the fees and expenses of the Trustee and the 
Credit Provider under the related Credit Facility Agreement, shall be paid or provided for, then the 
pledge, lien, and security interests granted hereby shall cease with respect to such Series; provided, 
however, that the rebate provisions, if any, hereof or of the related Supplemental Resolution shall 
survive so long as there is any amount due to the federal government pUisuant to the prnvisions hereof 
or of such Supplemental Resolution. Thereupon, upon the request of the Commission, and upon 
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receipt by the Trustee of an Opinion of Counsel stating that all conditions precedent to the satisfaction 
and discharge as provided above of the lien hereof have been satisfied with respect to such Series of 
Bonds, the Trustee shall execute and deliver proper instruments acknowledging such satisfaction and 
discharging the lien hereof with respect to such Series of Bonds. If the lien hereof has been 
discharged with respect to all Series of Bonds, the Trustee shall transfer all property held by it 
hereunder, other than moneys or obligations held by the Trustee for payment of amounts due or to 
become due on the Bonds, to the Commission or such other person ·as may be entitled thereto as their 
respective interests may appear. Such satisfaction and discharge shall be without prejudice to the 
rights of the Trustee thereafter to charge and be compensated or reimbursed for services rendered and 
expenditures focurred in connection herewith. 

The Commission may at any time surrender to the Trustee for cancellation any Bonds 
previously authenticated and delivered which the Commission at its option may have acquired in any 
manner whatsoever and such Bond upon such surrender and cancellation shall be deemed to be paid 
and retired. 

Section 10.02. Defeasance. Payment of any Bonds may be provided for by the deposit with 
the Trustee of moneys, noncallable Governmental Obligations, noncallable Government Certificates or 
pre-refunded municipar obligations described in paragraph (c) of the defmition of Permitted 
Investments in Section 1.01, or any combination thereof. The moneys and the maturing principal and 
interest income on such Government Obligations, Government Certificates or pre-refunded municipal 
obligations, if any, must be sufficient and available without reinvestment to pay when due the 
principal, whether at maturity or upon fixed redemption dates, or purchase price of and premium, if 
any, and interest on such Bonds. The moneys, Government Obligations, Government Certificates and 
pre-refunded municipal obligations shall be held by the Trustee irrevocably in trust for the Holders of 
such Bonds solely for the purpose of paying the principal or purchase price or redemption price of, 
including premium, if any, and interest on such Bonds as the same shall mature or become payable 
upon prior redemption, and, if applicable, upon simultaneous direction, expressed to be irrevocable, to 
the Trustee to give notice of redemption and to notify all Owners of affected Bonds that the deposit 
required by this Section 10.02 has been made and that such Bonds are deemed to be paid in 
accordance with the 1997 Resolution and stating the applicable maturity date or redemption date and 
redemption price. 

The Trustee shall receive a verification report from an Independent Auditor as to the 
sufficiency of moneys and investments to provide for payment of any Bonds in the case of a 
defeasance thereof. 

Bonds the payment of which has been provided for in accordance with this Section I 0.02 shall 
no longer be deemed Outstanding hereunder: The obligation of the Commission in respect of such 
Bonds shall nevertheless continue but the Holders thereof shall thereafter be entitled to payment only 
from the moneys, Government Obligations, Government Certificates and pre-refunded municipal 
obligations deposited with the Trustee to provide for the payment of such Bonds. 
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No Bond may be so provided for if, as a result thereof or of any other action in connection 
with which the provision for payment of such Bond is made, the interest payable on any Bond with 
respect to which an Opinion of Bond Counsel has been rendered that such interest is excluded frotn 
gross income for federal income tax purposes is made subject to federal income taxes. The Trustee 
shall receive and may rely upon an Opinion of Bond Counsel to the effect that the provisions of this 
paragraph will not be breached by so providing for the payment of any Bonds. 

· Section I 0.03, Payment of Bonds After Discharge. Notwithstanding the discharge of the lien 
hereof as in this Article provided, the Trustee nevertheless shall retain such rights, powers and duties 
hereunder as may be necessary and convenient for the payment of amounts due or to become due on 
the Bondst including without limitation pursuant to any mandatory sinking fund redemptions, and the 
registration, transfer, exchange and replacement of Bonds as provided herein. Nevertheless, any 
moneys held by the Trustee, any Issuing and Paying Agent or any Paying Agent for the payment of 
the principal of, premium, if any, or interest on any Bond remaining unclaimed for three (3) years 
after such payment has become due and payable, or such other period provided by law, whether at 
maturity or upon proceedings for redemption, shall be disposed of pursuant to the provisions of 
Section 2. 14. After discharge of the lien hereof, but prior to payment of such amounts to Holders or 
as provided pursuant to Section 2.14, the Trustee shall invest such amounts in Pennitted Investments 
having a rating at least as h-igh as the then current rating on the Bonds for the benefit of the 
Commission. 

ARTICLE XI 

MISCELLANEOUS 

Section 11.01. Evidence of Acts of Bondholders. Any request, direction, consent or other 
instrument provided hereby to be signed and executed by the Bondholders may be in any number of 
concurrent writings of similar tenor and may be signed or executed by such Bondholders in person or 
by an agent appointed in writing. Proof of the execution of ariy such request, direction or other 
instrument or of the writing appointing any such agent and of the ownership of Bonds, if made in the 
following manner, shall be sufficient for any of the purposes hereof and shall be conclusive in favor of 
the Trustee and the Commission with regard to any action taken by them, or either of them, under 
such request or other instrument,. namely: 

(a) The fact and date of the execution by any person of any such writing may be proved 
by the certificate of any officer in any jurisdiction who by law has power to take acknowledgments in 
such jurisdiction, that the person signing such writing acknowledged before him or her the execution 
thereof, or by the affidavit of a witness of such execution; and · 

(h) The ownership of all registered Bonds shaU be proved by the records maintained by 
the Registrar. Except as otherwise herein expressly provided, the amount of Bonds transferable by 
delivery held by any person executing such request, declaration or other instrument or Writing as a 
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Bondholder, and the numbers thereof, and the date of its holding such Bonds, may be proved by a· 
certificate, which need not be acknowledged or verified, satisfactory to the Trustee, executed by a trust 
company, ban.k or other depositary wherever situated, showing that at the date therein mentioned such 
person had on deposit with, or exhibited to, such depositary the Bonds described in such certificate. 
Continued ownership after the date of deposit stated in such certificate may be proved by the 
presentation of such certificate if the certificate contains a statement by the depositary that the Bonds 
therein referred to will not be surrendered· without the surrender of the certificate to the depositary, 
except with the consent of the Trustee. The Trustee may nevertheless in its discretion require further 
or other proof in cases where it deems the same desirable. 

Nothing in this Section 11.01 shall be construed as limiting the Trustee to the proof herein 
specified, it being intended that the Trustee may accept any other evidence of the matters herein stated 
which it may deem sufficient. 

Any action taken or suffered by the Trustee pursuant to any provision hereof, upon the request 
or with the assent of any person who at the time is the Holder of any Bond or Bonds shall be 
conclusive and bindi~g upon all future. Holders of the same Bond or Bonds. 

Section 11.02. Limitation of Rights. With the exception of rights herein expressly conferred, 
nothing expressed or mentioned in or to be implied from this 1997 Resolution or the Bonds is 
intended or shall be construed to give to any person other than the Commission, the Trustee, the 
Holders of the Bonds and any Paying Agents, Registrars, Authenticating Agents and Credit Providers, 
if any, any legal or equitable right, remedy or claim under or in respect to this 1997 Resolution or any 
covenants, conditions and provisions herein contained. This 1997 Resolution and all of the covenants, 
conditions and provisions hereof are intended to be and are for the sole and exclusive benefit of the 
Commission, the Trustee, the Holders of the Bonds and any Paying Agents, Registrars, Authenticating 
Agents and Credit Providers, if any, as herein provided. 

Section 11.03. Credit Provider Defaults. Upon the failure of any Credit Provider to pay 
principal of, premium, if any, interest on or the purchase' price of the Bonds required to be paid by the 
Credit Provider following a properly presented and·confonning request for payment under its Credit 
Facility, such Credit Provider shall be deemed to be in default for purposes of this 1997 Resolution. 

Section 11.04. Partial Invalidity. If any one or more of the covenants or agreements, or 
portions thereof, provided in this 1997 Resolution on the part of the Commission (or the Trustee or of 
any Paying Agent, Registrar, Authenticating Agent or other agent pursuant to this 1997 Resolution) to 
be performed should be contrary to law, then such covenant or covenants, such agreement or 
agreements, or such portions thereof, shall be null and void and shall be deemed separable from the 
remaining covenants and agreements or portions thereof and shall in no way affect the validity of the 
1997 Resolution or of the Bonds; but the OWners shall retain all the rights and benefits accorded to 
them under the Act or under any other applicable provision of law. 
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Section 11.05. Holidays. Except as otherwise specified in a Supplemental Resolution, when 
the date on which principal of or interest or premium on any .Bond is due ~d payable is a day which 
is not a Business Day, payment may be made on Bonds on the next Business Day with the same effect 
as though payment were made on the due date. a.11d, if such payment is made, no interest shall accrue 
from and after such due date. \Vhen any other action is provided herein to be done on a day named 
or within a time period named, and the day or the last day of the period falls on a day other than a 
Business Day, it may be perfonned cm the next Business Day with ~he same effect as though 
performed on the appointed day or within' the :ipedfied period. 

Section 11.06. Govemi!lg Law. Thts l'i97 Resolmiou and the Bonds shall be governed and 
construed under and in accordance with the laws of the· State of California. 

Section 11.07. Notices. (a) Unless otherwise expressly specified ot permitted by the terms 
hereof, alt notices, consents or other communications required or pennitted hereunder shall be deemed 
sufficiently given or served if given in writing, mailed by first class mail, postage prepaid, or by 
commercial overnight express delive'Y and addressed as follows: 

(i) If to the Commission, addressed to: 

Airport Commissior. of the City 
and County of San FranciscQ 

Attention: Deputy Airport Director -
Business and Finance 

San Francisco International Airport 
International Terminal Building, 5th Floor 

, P.O. Box 8097 
San Francisco, CA 94128 

(ii) If to the Trustee, addressed to: 

Chase Trust Company of California 
I 0 I California Street, Suite 2725 
San Francisco, California 941 t i 
Attention: Corporate Trust 

(iii) If to the registered Holder of a Bond, addressed to such Holder at the address 
shown on the books of the Registrar kept pursuant hereto. 

(b) The Commission and the Trustee may from time to time by notice in writing designate 
a different address or addresses for notice hereunder. 
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Section 11.08. Waiver of Notice. Whenever in this 1997 Resolution the giving of notice by 
mail or as otherwise is required, the giving of such notice may be waived by notice in writing by the 
person entitled to receive such notice. In any such case the giving or receipt of such notice shall not 
be a condition precedent for the validity of any action taken in reliance upon such waiver. 

Section 11.09. Waiver of Personal Liability. No member of the Commission and no officer, 
agent or employee of the Commission or of the City shall be individually or personally liable for the 
payment of the principal or purchase price of, premium if any, or interest on the Bonds; but nothing 
herein contained shall relieve any such member, officer, agent or employee from the perfonnance of 
any official duty provided by law .. 

Section 11. l 0. Cancellation and Destruction of Bonds. All Bonds purchased, redeemed or 
paid in full shaII, if received by the Commission, any Issuing and Paying Agent or any Paying Agent, 
be canceled by any of them and delivered to the Trustee~ or if surrendered to the Trustee, shall be 
canceled by the Trustee. No such Bonds shall be deemed Outstanding hereunder and no Bonds shall 
be issued in lieu thereof. Whenever in this 1997 Resolution reference is made to the cancellation of 

· Bonds by the Trustee, the Commission, any Issuing and Paying Agent, or any Paying Agent, the 
Trustee shall destroy such Bonds and deliver a certificate of such destruction to the•Commission. 

Section 11.11. Repeal of Inconsistent Resolutions. Any resolution of the Commission, and 
any part of any resolution, inconsistent with this 1997 Resolution is hereby repealed to the extent of 
such inconsistency. Notwithstanding the preceding sentence, this Section 11.11 shall not repeal any 
provisions of the 1991 Resolution whether or not inconsistent with this 1997 Resolution. 

Section 11.12. Effectiveness. This 1997 Resolution shall be effective from and after its date 
of adoption. 
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ADOPTED by the Airport Commission of the City and County of San Francisco this 20th day 
of May, 1997, by the following vote: 

Ayes: ? 
Noes: 0 
Absent: iJ 

[SEAL) 

Approved as to Form; 

LOUISE H. R.ENNE-
City Attorney of the C~ and 

County of S~ ··F~cisco ) 

. , I :./ 
By }-YL I .. ',' 

ity Attorney 

/ .. 
,.,~((/ 

' '~ 

I ;,,.,,.;,t crrti(v thal lhr ftJr<'f!1Ji111: resa/11tio11 was tld(J[!ft!d b1· 111,. Air/wrts C1m1missin11 
. . . . MA y 2 O 1997 . 

at it.v 111ceting of----------------::~--------
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i~~- ~" .· 
.. w·ay: :consent 'to ot ~gprO.ve, front tfme to time; whidl: conaen·t: to- . . :~%:·~ag~.~~~:~y5~~f ~i,~~s.~~t)~i.~~!nl~.e ~·~~~::t~:~n~~tt~:e~~!:i::~1~~P· . 
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