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FILE NO. 170696 RESOLuTION NO. 

1 [Airport Commission Capital Plan Bonds - New Authorized Aggregate Principal Amount of 
$278,000,000 -Airport Commission Special Facility Bonds - New Authorized Aggregate · 

· 2 Principal Amount of $_260,000,000 - Airport Hotel Financing] 

3 

4 Resolution approving the issuance of up to $35,000,000 additional aggregate principal 

5 amount of Airport Commission Capital Plan Bonds, for a new authorized aggregate 

6 principal amount of $278,000,000 and the issuance of up to $35,000,000 additional 

7 aggregate principal amount of Airport Commission Special Facility Bonds, for a new 

8 authorized aggregate principal amount of $260,000,000 to finance a hotel at the San 

9 Francisco International Airport. 

10 

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

12 "Airport Commission"), by its Resolution No. 91-0210, adopted on December 3, 1991 (as 

13 supplemented and amended, the "1991 Resolution"), authorized the issuance of San 

14 Francisco International Airport Second Series Revenue Bonds (the "Bonds") for any lawful 

15 purpose of the Airport Commission; and 

16. WHEREAS, The 1991 Resolution provides that the Airport Commission may issue 

17 Bonds from time to time as the issuance thereof is authorized by the Airport Commission; and 

18 WHEREAS, The Airport Commission, by its Resolution No. 15-0182 (as supplemented 

19 and amended, the "Eighteenth Supplemental Resolution"), authorized the issuance of an . 

20 additional $243,000,000 aggregate principal amount of Bonds to finance the Hotel and a new 

21 AirTrain station to connect the Hotel with the AirTrain system (the "Airport Capital Plan 

22 Bonds"); and 

23 WHEREAS, The Eighteenth Supplemental Resolution also designated the proposed 

24 Hotel as a "Special Facility," as defined in the 1991 Resolution, and authorized the issuance 

25 of $225,000,000 aggregate principal amount of San Francisco lhternational Airport Special 
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. 
1 Facility Revenue Bonds (San Francisco International Airport Hotel) to finance _the Hotel (the 

2 ".Hotel .Special Facility Bonds"); and 

3 WHEREAS, In order to maintain the special facility stqtus of the Hotel and finance it at 

4 the lowest available interest rates, the Eighteenth Supplemental Resolution also authorized 

5 the Airport Commission to combine the desirable features of the Airport· Capital Plan Bonds 

6 . (which are secured and payable from Airport net revenues and can therefore be.sold to 

7 investors at the lowest available interest rates) and the Hotel Special Facility Bonds, by selling 

8 the Airport Capital Plan Bonds to investors and purchasing the Hotel Special Facility Bonds 

9 with the proceeds of the Airport Capital Plan Bonds; and 

. 1 O WHEREAS, This Board by its prior resolutions, including by Resolutions Nos. 1006-92, 

11 583-98, 224-99, 811-00, 800-03, 229-08, 50-11, 349-12, 125-14, 43~-15 and 156-17 · 

12 (collectively, the "Prior Board Revenue Bond Resolutions"), approved, ar:nong other things, the 

I 3 1991 Resolution, other prior resolutions of the Airport Commission authorizing the issuance of 

14 Bonds, and the issuance of_ the Airport Capital Plan Bonds and the Hotel Special Facility 

15 Bonds for the Hotel; and 

16 WHEREAS, The estimated costs o(the Hotel have increased, thereby requiring an 

17 increase in the authorized principal amount of Airport Capital Plan Bonds and Hotel Special 

18 Facility Bonds to pay costs thereof; and 

19 WHEREAS, The Airport Commission, by its Resolution No. 17-0045, ~dopted on 

20 March 7, 2017 (the "Hotel Bonds Supplemental Resolution"), authorized the issuance of up to 

2~ an additional $35,000,000 aggregate principal amount of Airport Capital Plan Bonds and Hotel 

22 Special Facility Bonds to fund such additional estimated costs; and 

23 WHEREAS, The Airport Commission now seeks ~pproval by this Board of (i) the 

24 additional $35;000,000 aggregate principal amount of Airport Capital Plan Bonds for the Hotel 

25 
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1 and connected AirTrain station, and (ii) the additional $35,000,000 aggregate principal amount 

2 of Hotel Special Facility Bonds for the Hotel; and 

3 WHEREAS, The Hotel Bonds Supplemental Resolution has been submitted to this 

4 Board and is on file with the Clerk of the Board of Supervisors in File No, llolfl(f , which file. 

5 is hereby declared to be a part of this resolution as if set forth fully herein; and 

6 WHEREAS, This Board desires to ratify, approve and confirm the Prior Board Revenue 

7 'Bond Resolutions, each as modified and amended thereby and hereby; and 

8 WHEREAS, This Board also desires to ratify, approve and confirm the 1991 

9 Resolution, including the Eighteenth Supplemental Resolution and the Hotel Bonds 

1 O Supplemental Resolution, as adopted by the Airport Commission, each as modified and 

11 amended; and 

12 WHEREAS, Section 4.115 of the Charter provides that the Airport Commission has the 

13 exclusive authority to plan and issue Airport revenue bonds (collectively, "Airport Bonds") for 

14 Airport-related purposes, subject to the approval, amendment, or rejection of this Board of 

15 each i~s·ue; and 

16 WHEREAS, The Board, by Resolution No. 434-15, has adopted relevant California 

17 Environmental Quality Act findings, incorporated by this reference as though fully set forth 

18 herein, and has certified that it has reviewed and considered th~ information in the San 

19 Francisco International Airport Master Plan Environm~ntal Impact Report ("EIR") (San 

20 Francisco Planning Department File No. 86.638E) and the Master Plan EIR Addendum for the 

21 Hotel Project (collectively, the "Master Plan EIR"), on file with the Clerk of the Board of 

22 Supervisors in File No. \5oqgg , conduding that no further environmental review is 

· 23 necessary; novif, therefore, be it . 

24 RESOLVED, That this Board hereby declares that each of the foregoing recitals is true 

25 and correct and is a representation of this Board; and, be it 
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1 FURTHER RESOLVED, That the Board finds that since its adoption of Resolution · 

2 No. 434-15, there have been no substantial project changes and no substantial changes in 

3 project circumstances that would require major revisions to the Master Plan EIR due to the 

4 involvement of new significant environmental effects or an increase in the severity of 

5 previously identified significant effects, and there is no new information of substantial 

6 importance that would change the conclusions set forth in the Master Plan EIR; and, .be it 

1 FURTHER RESOLVED, That capitalized terms used but not otherwise defined in this 

8 resolution shall have the meanings set forth in the 1991 Resolution; and, be it 

9 FURTHER RESOLVED, That (i) the issuance by the Airport Commission of Airport 

1 O Capital Plan Bonds in an additional aggregate principal amount of up to $35,000,000, for a 

11 new authorized aggregate principal amc:mnt of $278,000,000, and (ii) the issuance of Hotel 

12 Special Facility Bonds in an additional aggregate principal amount of up to ·$35,000,000, for a 

13 new authorized aggregate principal amount of $260,000,000, each are hereby approved in 

1-4 · accordance with Section 4.115 of the Charter; and, be it 

15 FURTHER RESOLVED, Thatthe Hotel Bonds Supplemental Res<?lution, as adopted 

16 by the Airport Commission, is hereby approved; and, be it 

17 FURTHER RESOLVED, Thatthe Prior Board Revenue Bond Resolutions, each as 

18 modified and amended, including by this resolution, are hereby ratified, approved and 

19 confirmed; and, be it 

20 FURTHER RESOLVED, That the 1991 Resolution, including the Eighteenth 

21 Supplemental Resolution, as adopted by the Airport Commission, as modified and amended, 

22 is hereby ratified, approved and confirmed; and, be it 

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

24 employees of the Airport Commission and the City to carry out the intents and purposes of 

25 

Airport Commission 

BOARD OF SUPERVISORS 

957 

Page4 

I 



1 this resolution, as consistent with this resolution, are hereby ratified, approved and confirmed; 

.2 and, be it 

3 FURTHER RESOLVED, That the Airport Commission and its proper officers, agents 

4 and employees and those of the City are hereby authorized to take such actions or execute 

5 such certificates, documents and agreements, in consultation with the City Attorney, as may 

6 be necessary or desirable to carry out the intents and purposes of this resolution and the 

7 transactions contemplated hereby (the "Other Documents"); provided, that any such other 

8 actions or execution of any such Other Documents are intended solely to further the purposes 

9 of this resolution, and are subject in all respects to the terms of. this resolution; and provided 

10 further, that no such actions or execution of such Other Documents shall increase the risk to 

11 the Airport Commission or the City or require the Airport Commission or the City to expend 

12 any resources not otherwise authorized hereby; and, be it 

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

14 any amendments to the 1991 Resolution, including the Eighteenth Supplemental Resolution 

15 and the Hotel Bonds Supplemental Resolution, and to all resolutions of the Airport 

16 Commission supplemental thereto, as well as to such additional resolutions that the Airport 

17 Commission may adopt for the purpose$ of implementing the issuance, sale and delivery of 

18 any Airport Bonds, provided, that in each case such amendment or additional resolution is 

19 consistent with the parameters set forth in this resolution; and, be it 

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

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

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

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

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

25 
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BUDGET AND FINANCE COMMITTEE MEETING JUNE 21, 2017 

Items 6 and 7 Department: 
Files 17-0675 and 17-0696 San Francisco International Airport (Airport)· 

EXECUTIVE SUMMARY -

Legislative Objectives 

File 17-0675: The proposed . ordinance (a) appropriates $35,000,000 in Airport General 
Revenue Bonds, $35,000,000 in Hotel Special Facility Bonds, and $60,000 in fund balance, 
totaling $70,060,000; and places $70,000,000 on Controller's Reserve pending receipt of 
funds; and (b) de-appropriates and re-appropriates $25,000,000 in previously-issued Hotel 
Special Facility Bonds. 

File 17-0696: The proposed resolution approves the issuance of up to $35,000,000 in Airport 
General Revenue Bonds, and the issuance of up to $35,000,000 in Airport Special Facility 
Bonds to finance the Airport Hotel Project. 

Key Points 

• The Board of Supervisors previously appropriated $243,000,000 for the construction of a 
351-room hotel on Airport property, owned by the Airport and operated by Hyatt 
Corporation. The costs of the Airport Hotel Project have increased by $35,000,000 from 
$243,000,000 to $278,000,000 due to construction cost increases and project redesign. 

• The Airport is using a layered financing structure for the Airport Hotel Project in which 
the Airport would sell (a) $243,000,000 in tax-exempt General Airport Revenue Bonds at 
a low interest rate, and (b) $225,000,000 in Hotel Special Facility Revenue Bonds, which 
the Airport will buy frdm itself with proceeds from the General Airport Revenue Bonds. 
The Hotel Special Facility Revenue Bond proceeds fund construction of the hotel. 

• The Airport will pay debt service on the General Airport Revenue Bonds from Airport 
operating revenues as part of its overall debt service on total outstanding Airport General 
Revenue Bonds. Hotel revenues will pay debt service on the Hotel Special Facility 
Revenue Bonds. 

Fiscal Impact 

• The Airport proposes to sell $278,000,000 in Airport General Revenue Bonds to fund the 
Airport Hotel Project for a 40-year term through a competitive sale at a variable interest 
rate, estimated to range from 2.0 to 3.18 percent. Total debt service on the Airport General 
Revenue Bonds that would be issued to fund the Hotel project is estimated at 
$589,200,000, of which $278,000,000 is principal and $311,200,000 is interest. Annual 
average debt service is estimated at $14,730,000. 

• The Airport proposes to issue Special Facility Revenue Bonds over a 40-year term at a fixed 
interest rate, estimated to be 3.0 percent, and then buy the Special Facility Revenue Bonds 
using Airport General Revenue Bond proceeds. Hotel revenues will pay debt service to the 
Airport on the Special Facility Revenue Bonds. 

Recommendation 

• Approve the proposed resolution and ordinance. 

SAN FRANCISCO BOARD OF SUPERVISORS 
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BUDGET AND FINANCE COMMITTEE MEETING JUNE 21, 2017 

MANDATE STATEMENT 

City Charter Section 9.105 states that amendments to the Annual Appropriation Ordinance are 
subject to Board of Supervisors approval by ordinance after the Controller certifies the 
availability of funds. 

-

BACKGROUND 

The Airport is constructing a 351-room hotel on Airport property that would be owned by the 
. / 

Airport and operated under a Hotel Management Agreement between the Airport and the 
Hyatt Corporation. The original project budget was $243,000,000, as shown in Table 1 below. 

At the time that the Airport originally requested Board of Supervisors approval of the on
Airport Hotel in 2015, the Airport anticipated using a layered financing structure for the Airport 
Hotel Project in which the Airport would sell (a) $243,000,000 in tax-exe_mpt General Airport 
Revenue Bonds at a low interest rate, and (b) $225,000,000 Hotel Special Facility Revenue 
Bonds, which the Airport bought from itself with proceeds from the General Airport Revenue 
Bonds. The Hotel Special Facility Revenue Bond proceeds fund construction of the hotel.1 

Under this financing structure, the Airport would pay debt service on the General Airport 
Revenue Bonds from Airport operating revenues as part of its overall debt service on total 
outstanding Airport General Revenue Bonds. Hotel revenues would pay debt service on the 
Hotel Special Facility Revenue Bonds, which would be owned by the Airport, thus generating 
revenues to the Airport. 

The Board of Supervisors previously approved the sale and appropriation of $243,000,000 in 
General Airport Revenue Bonds and $225,000,000 in Hotel Special Facility Revenue Bonds to 
finance construction of the hotel, as well as appropriation of a $5,000,000 contribution from 
the Hyatt Corporation to construct the hotel (File 15-1076). 

- - - -

DETAILS OF PROPOSED LEGISLATION 

File 17-0675: The proposed ordinance (a) appropriates $35,000,000 in Airport General Revenue 
Bonds, $35,000,000 in Hotel Special ~acility Bonds, and $60,000 in Airport fund balance

2
, 

totaling $70,060,000; and places $70,000,000 on Controller's Reserve pending receipt of bond 
proceeds; and (b) de-appropriates and re-appropriates $25,000,000 in previously-issued Hotel 

Special Facility Bonds. 

1 The proposed hotel is designated a "special facility" under the Airport's 1991 Master Bo~d Resolution, which 
allows hotel revenues to be segregated from the Airport's general revenues and used to pay debt service and 
other expenses associated with the hotel. 
2 $60,000 is allocated to the City Services Auditor. 
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BUDGET AND FINANCE COMMITIEE MEETING JUNE 21, 2017 

File 17-0696: The proposed resolution approves the issuance of up to $35,000,000 in Airport 
General Revenue Bonds, and the issuance of up to $35,000,000 in Airport Special Facility Bonds 
to finance the Airport Hotel Project. 

· As shown in Table 1 below, the Airport would increase its planned bond issuance in connection 
with the Hotel by $35,000,000 in Airport General Revenue Bonds, the proceeds of which would 
be used to purchase $35,000,000 in Airport Special Facility Bonds that would be used to finance 
the Airport Hotel Project. 

Increase in Airport Hotel Project Budget and General Airport Revenue Bonds· 

According to the Airport Director's March 7, 2017 memorandum to the Airport Commission, the 
construction cost estimate for the Airport Hotel Project increased by $30,000,000, from 
$210,000,000 to $240,000,000, as shown in Table 1 below .. This . increase is due to: (a) 
construction cost increases, particularly for electrical and mechanical systems and interior 
finishes, and (bf project redesign to allocate more space to meeting facilities and food and 
beverage outlets. 

As a result of the increase in the hotel construction costs, the Airport will need to increase its 
planned issuance of General Airport Revenue Bonds from $243,000,000 to $278,000,000, an 
increase of $35,000,000, as shown in Table 1 below. 

Table 1: Airport Hotel Project Budget 

October 2015 
February 2017 

Buqget 
Budget Increase 

Revision 

Costs Payable from Airport General 
Revenue Bonds 

.Hotel AirTrain station construction costs: $15,000,000 $15,000,000 $0 

Costs of issuance: 3,000,000 3,000,000 0 

Purchase of Hotel Special Facility Bonds: 225,000,000 260,000,000 35,000,000 

Total Airport General Revenue Bonds: $243,000,000 $278,000,000 $35,000,000 

Project Costs Payable from Hotel 
Special Facility Bonds 

Hotel construction costs (including 
repayment of commercial paper 

$210,000,000 $240,000,000 $30,000,000 
principal and reimbursement of 
operating funds): 

Capitalized Interest, Commercial 
20,000,000 25,000,000 5,000,000 

Paper Interest: 

Les~ contribution from Hotel 
(5,000,000) (5,000,000) 0 

operator: 

Total Hotel Special Facility Bonds: $225,000,000 $260,000,000 $35,000,000 
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BUDGET AND FINANCE COMMITIEE MEETING JUNE 21, 2017 

Airport Hotel Project 

California Environmental Quality Act (CEQA) determinations and environmental site assessment 
for the project were completed in 2014. The design-build contractor, Webcor Construction LP, 
was selected through a competitive Request for Proposals (RFP) process. The Airport issued the 
Notice to Proceed to Webcor Construction LP in March 2016. Construction is expected to begin 
in June 2017, with completion of construction and opening of the hotel in July 2019. 

-

FISCAL IMPACT 
- -

Airport General Revenue Bonds 

The Airport Commission has previously approved $7.827 billion in Airport General Revenue 
Bonds, including the proposed $35 million in additional bond authority for the Airport Hotel 
Project. The Board of Supervisors has previously authorized $7.792 billion in Airport General 
Revenue Bonds. Of the $7.792 billion of previously authorized Airport General Revenue Bonds, 
the Airport has sold $2.289 billion with a balance of $5.503 billion authorized and unsold bonds. 

Table 2: Authorized Airport General Revenue Bonds ($ in Millions) 

Airport Board of 
Variance 

Year Authorized Commission Supervisors 

2008 $718 $718 $0 
2012 502 502 0 
2014· 3,554 1,970 1,584 
2015 a 243 243 0 
2017 b 2,775 4,359 (1,584) 
2017 c 35 Q 35 

Total Authorized $7,827 $7,792 $35 
Total Issued to Date (2,289) . (2,289) Q 
Authorized and Not Issued $5,538 $5,503 $35 

•Allocated to financing the design and construction of the Airport Hotel Project 

b Authorized by Board of Supervisors in April Z017 (File 17-0211) . 

cSubject of File 17-0696 

Total Debt Service on Airport General Revenue Bonds 

As of June 1, 2017, the Airport has a total of $4.8 billion in Airport General Revenue Bond 
principal outstanding. This debt includes bonds issued to finance capital projects included in 
.previous Airport Capital Plans, such as Terminal 2, Boarding Area E, and the new Air Traffic 
Control Tower, as well as bonds that are still outstanding from the Airport's last major 
construction program in the late 1990's. Total annual debt service on outstanding bonds in FY 
2016-17 is $413.1 million. 

As noted above, the Airport has sold $2.289 billion of the total authorized $7.792 billion in 
Airport General Revenue Bonds with $5.503 billion in remaining authorization. Total debt 
se.rvice for planned future issuance of the remaining authorized bonds is estimated to be an 
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BUDGET AND FINANCE COMMITTEE MEETING JUNE 21, 2017 

additional $11.8 billion over 30 years, of which $5.3 billion is principal and $6.5 billion is 
interest.3 

Debt Service on Airport General Revenue Bonds 

The Airport proposes to sell $278,000,090 in Airport General Revenue Bonds to fund the Airport 
Hotel Project for a 40-year term through a competitive sale at a variable interest rate, 
estimated to range from 2.0 to 3.18 percent. Total debt service on the Airport General Revenue 
Bonds that would be issued to fund the Hotel project is estimated at $589,200,000, of which 
$278,000,000 is principal and $311,200,000 is interest. Annual average debt service is 
estimated at $14, 730,000. 

Special Facility Revenue Bonds 

As noted above, the financing plan for the Airport Hotel Project provides for layered financing. 
According to Mr. Kevin Kone, Airport Finance Director, the proposed layered financing structure 
allows the Airport to issue tax-exempt General Airport Revenue Bonds to finance development 
of the Airport-owned hotel. The Airport proposes to issue Special Facility Revenue Bonds over a 
40-year term at a fixed interest rate, estimated to be 3.0 percent, and then buy the Special 
Facility Revenue Bonds using Airport General Revenue Bond proceeds. Hotel revenues will pay 
debt service to the Airport on the Special Facility Revenue Bonds. 

According to revised financial projections prepared in December 2016 by the Airport's 
consultant, Jones Lang LaSalle, the Airport hotel's operating revenue will be sufficient to 
meeting operating expenses, reserves and debt service on the Special Facility Revenue Bonds.4 

Commercial Paper and Timing of Bond Issuance 

The Airport has not yet issued the previously-authorized Airport General Revenue Bonds or 
Special Facility Revenue Bonds. According to Mr. Kone, the Airport plans to issue up to $100 
million in Commercial Paper as interim financing prior to the issuance of the Airport General 
Revenue Bonds.5 The Airport expects to issue the Airport General Revenue Bonds and Special 
Facility Revenue Bonds in late 2017 or early 2018. 

3 
Total debt service of $11.8 billion for planned future issuance of the remaining authorized bonds excludes the 

$243 million in previously authorized Airport General Revenue Bonds for the Airport Hotel Project as it is 
anticipated that revenues from the Hotel wo.uld be sufficient to pay the associated debt service cost on bonds 
issued for the Hotel project. 
4 

Based on projected revenue per available room (RevPAR) in FY 2019-20 (the first fiscal year of hotel operation) of 
· $226.54, increasing by approximately 4.9 percent per year. 

5 
Commercial paper is short term debt up to 270 days at a lower interest rate than longer term debt. 
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Airport's Debt Policy 

The Airport pays debt service on Airport General Revenue Bonds from operating revenues. The 
Master Bond Indenture on the Airport's General Revenue Bonds requires the Airport to 
maintain a debt service coverage ratio of at least 125 percent of aggregate annual debt 
service.6 According to Mr. Kone, the Airport's FY 2015-16 debt service coverage ratio was 144 
percent and the Airport's projected FY 2016-17 debt service coverage ratio is 130 percent. 

According to Mr. Kone, because hotel revenues to the Airport are expected to be sufficient to 
cover the debt service on the General Airport Revenue Bonds, the debt service coverage ratio is 
not expected to be impacted by the issuance of General Airport Revenue Bonds to fund the 
Airport Hotel Project. 

The Airport's Lease and Use Agreemen.t 

Under the Lease and Use Agreement between the Airport and the airlines, the Airport has the 
authority to increase the landing and terminal fees charged to the airlines to meet its operating 
expenses, including annual debt service on outstanding General Airport Revenue Bonds. 
According to the Airport, the airlines approved the revised Airport Hotel Project budget on April 
10, 2017. 

-
- -- - -

RECOMMENDATION --- -- __ -

Approve the proposed resolution and ordinance. 

6 The debt service coverage ratio is the ratio of annual net operating income to annual debt service .. 
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San Francisco International Airport 

MEMORANDUM 

March 7, 2017. . . 
TO: AJRPORT COMMISSION 

Hon. Larry Mazzola, Presid~nt 
Hon. Linda S. Crayton, Vice President 
Hon. Eleanor Johns .. 
Hon. Richard J. Guggenhime 
Hon. Peter A. Stem 

FROM:· Airport Director 

SUBJECT: Adoption of Two Resolutions Relating to the On-Airport Hotel Project: (1) Amendment of the 
Ffscal Year 2016/2017 Five-Year and Ten-Year Capital :\?lans to Increase the. Hotel Pr~ject 
Budget by $3 0 :Million; and (2) Twentieth Supplemental Bond Resolution, in Connection with 
the On-Airport Hotel, Increasing Airport Capital Plan Bond Authorization by $3 5 Million from 
$243 Wllion to $278 Million in Principal Amount, and Increasing Hotel Special Facility Bond 
Authorization by $3 5 Million.from $~25 Mil.lion.to $260 Million in Principal Amount 

DIRECTOR'SRECO:MMENDATION: AMENDTIIEFISCAL YEAR2016/2017FIVE-YEARAND 
TEN-YEAR CAPITAL PLANS TO INCREASE THE HOTEL PROJECT BUDGET BY $30 MJLLION; 
AND APPROVE ADDITIONAL BOND. AUTHORIZATIONS FOR TIIB ON-:AIRJ?ORT HOTEL, 
INCREASING AIRPORT CAPITAL PLAN BONDS AUTHORIZATION BY $35 MILLION, FROM $243 
N.IILLION TO $278 MJLLION IN PRINCIPAL AMOUNT, AND INCREASING HOTEL SPECIAL 
FACILITY BONDS AUTHORIZATION BY $35 MJLLION, FROM $225 MILLION TO $260 MJLLIONIN 
PRINCIPAL AMOUNT. 

Executive Summary 

Since the fall of 2015, the Bay Area has experienced a.significant increase in constructiem.costs, which has 
hampered the Afrport' s ability to deliver the On-Airport Hotel (the ''Hotel") within the existing project budget 

. without significantly reducing the number of guest rooms. This construction cost escalation, as well as 
increases in the amount of Hotel space dedicated to revenue-generating meeting facilities and food and 
bev1Jrage outlets, has led to a $30 million incre~e in the project budget. 

This increase in the project budget makes it possible to construct the Hotel with approximately 3 51 guest 
·rooms. This will generate more revenue than if the existing budget were adhered to and a substantially o§,ffialler 
Hotel with 2.89 rooms were to be built. The original program with 351'.rooms will generate total gross' 
revenues of $60 million annually. This is $12 million higher by the third year of operation for the 3 51-room 
Hotel than for a smaller, 289-room Hotel. A smaller 289-room Hotel will generate only $48 million annually. 
Further, the Hotel will be able to provide more room:s to accommodate the Airport's growing number of 
passengers .. Updated revenue projections.show.that the Hotel remains financially viable, even with the;; high.er 
budget. · · · 

This change in the project budget will require three actions: (1) amending the Fiscal Year ("FY") 2016/2017 
Five-Year and Ten-Year Capital Plans Hotel Project Budget; (2) approving additional Airport capital plan 
bond authorization; and (3) approving additional.hotel special facility bonds authorization. 

AIRPORT COMMISSION CITY AND COUNTY OF SAN FRANCISCO 

EDWIN M. LEE 
MAYOR 

LARRY MAZZOLA 
PRESIDENT 

LINDA S. CRAYTON 
VICE PRESIDENT 

. ~ 

TIDS PRINT COVERS CALENDARITEMNO. 

ELEANOR JOHNS RICHARD J. GUGGENHTME PETER A. STERN IVAR c. SATERO 
AIRPORT DIRECTOR 
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Members, Airport Commission 2 March 7, 2017 ' 

Background 

On .September 22, 2015, the Commission adopted Resolution.No. 15-0182, the Eighteenth Supplemental Bond 
Resolution, which designated the Hotel as a "special facility" and authorized the issuance of up to $243 million 
in principal amount of Airport Capital Plan Bonds and $225 million principal amount of Hotel Special Facility 

· Bonds; to finance the constrµction and development. of the Hotel. · · · 
\ 

The Hotel's cash-flow must be kept separate from that of the Airport, so thatthe Hqtel operator can pay Hotel 
expenses directly from Hotel revenues. To establish this s_eparate treatment of Hotel revenues, in 2015 the 
Airport Commission designated the Hotel as a "special facility" under the Airport's 1991 Master Bond 
Resolution. To finance the Hotel at the lowest available cost while maintaining its special facility status, the 
Commission has approve_d the issuance pf two types of bonds: 

• Tax_....exemptAirport Capital Plan Bonds (i.e., general airport revenue bonds), which would be sold 
to investors; and· · 

• Tax-exempt Hotel Special Facility Bonds, which would be purchased by the Commission with 
Airport Capital Plan Bond proceeds. . 

On June l, 20 Io, the Commission adopted Resolution No. 16-0166~ which approved the FY 2016/2017 · 
Five-Year and Ten-Year Capital Plans, including a Hotel project budget of $225 million ($210 million for the 
Hotel and $15 million for the new Hotel AirTrain Station). Airport staff has engaged a Design-Build team and 
a hotel_ operator .. 

The increase :in budget of $30 million is due primarily to: 1) significant constrUcti.on cost escalation, 
particularly in the areas qf electrical, mechanical, glazing and interior finishes; and 2) increases in the amount 
of space allocated for revenue-generating facilities (e.g., meeting·ffl;cilities and food and beverage outlets). 
This represents a 14.3 percent increase in the construction budget since the fall of 2015. In comparison, an 
independent cost management firm estimates that San Frahcisco construction costs have increased by 17.9 
percent in the past year.1 · · · 

The Airport and its financial advisors have determined that the increase in the project budget would result in a. 
$3 5 ni.illion increase· in the authorization required for both Airport Capital Plan Bon:ds and Hotei Special 
Facility Bonds to cover the increase in project cost and associated financing costs. The Ghanges in the 
Airport's proposed Hotel financing plan are sUllJ.lliarized on the following page. 

Costs Payabl~ from Airport Capital Plan Bonds 
Hotel AirTralli station construction costs: 

· Costs of isstiance: 
· Purchase of Hotel Special Facility Bonds: 

Project Costs Payable from 
Hotel Special Facility Bonds 

Hotel construction costs (including repayment of 
commercial paper principal and reimbursement of 
operating funds): . 
Capitalized Interest, Commercial Paper Interest: 
Less contribution from Hotel operator: 

Total H.otel Special Facility Bonds: 
Total Allport Capital Plan Bonds: 

October 2015 

$210,000,000 
20,000,000 
(5,000,000) 

$225,000,000 

$ 15,000,000 
3,000,000 

225,000,000 

$243,000jOOO 

·February 20J7 Revision 

$240,000,000 
. ·25,000,000 , 

(5,000,000) 
$260,000,000 

$ 15,000,000 
3poo,ooo 

260,000,000 

$278,009,000. 

Airport staff, in consultation with the Commission's hospitality consultant and financial advisors, e?C-pects 
the Hotel to produce positive financial results at this new project budget, in part because the hospitality 
consultant's updated projections show a higher average daily room.rate for the Hotel compared to 
projections from 2015. By maintaining the original program with 351 guest rooms, the Airport expects to 

.. ~ .. 

1 Rider Levett Bucknall, "USA Report, Quarterly ConstructQi:6 6ost.Report," December 2016. .' 
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Members, Afrport Co:rilmission 3 March 7, 2017 

dei'ive higher "net profits" (i.e., total hotel revenues less total hotel operating expenses, reqillred reserve 
deposits, and debt service costs) than a smaller 289-room Hotel that~ within the existing.project budget. 

· Once ·occupancy has stabilized, total gross revenues.are e~timated to be approxiinaJely $12 millioJ:!. per year 
JJ:igher for the 351-rOU?J.-Hotel than for the smaller, 289-room Hotel. . 

Therefore, Airport staff requests that the Commission adopt a-resolutien amending the FY 2016/2017 
Five-Year and Ten-Year Capital Plans to incre!'!.Se the Hotel project budget by $3 0 million, for a new total 
budget of $255 rnillfon ($240 million for the Hotel and $15 million for the H6tei AirTrain Station). To 

. g~nerate $3 0 million in additional Hotel project funds, and to cover associated financing costs, Airport staff· 
also requests that this Commission adopt a resolution (the ''Bond Resolution") that_ would authorize: 

• Up to $3 5 million prihcipal amount of additional Hotel special facility bonds, bringing the total 
approved amount to $260 million, to :finance Hotel and related costs or to refinance' Commercial 
Paper issued for Hotel costs, and fund a capitalized interest account. As currently authorized, the 
Hotel special facility bonds will have a maturity of 40 years and bear interest at a fixed rate to be 
determined at the time of issuance; and · . . 

• Up to $3 5 million principal amount of additional Airport Capitii.I Plah Bonds, bringing thi total 
. approved .amount to $2. 78 million, to finance the purchase of the Hotel special facility bonds by the 
Commission, aiong with :financing for the Hotel Air Train station and/ or refinancing of 
Commercial Paper issued for the station, and associated costs of issuance. There·is no change in 
the maximum bond maturity of 40 years, or in the interest rate limitations set forth in Resolution 
No. 50-11 of the Board of Supervisors. The Airport Capital Plan Bonds will l;>e sold prior to June 
30, 2020, and may be issued as Variable Rate Bonds. 

Aitport staff is also requesting approval of the supplemental appropriation of the additional Airport revenue 
bond proceeds and Hotel special facility bond proceeds, and. $60,000 in additional Airport operating funds that 
will support the City Services Auditor Division ("CSA'') pursuant to Section Fl.l 13 of the City Charter. As . 
required, 0.2 percent of the project cost is l:iudgetedto support CSA services. 

Request to the BO'ard of Supervisors 

If th~ Twentieth Supplemental Bond Res9lution is adopted by this Comriiission, the Conim.issidn Secretary 
will re.quest that the Board of Supervisors approve 1fie increase in Airport Capital Plan Bonds and Hotel 
Special Facility Bonds. The Airport will also request the necessary increase in appropriatiop.s. Once final 
approval is obtained from the Board of Supervisors, I will return to the Commission for'_appr<;>val of one or 
more sale resolutions prior to selling and issuing the Airp01t Capital Plan Bonds and the Hotel Special Facility 
Bonds. · 

Recommendation 

I recommehd that this Commission adopt the two attaehed ResolutioJJB: (1) amending the Fiscal Year . 
2016/2017 Five-Year ruid Ten-Year Capital Plans to increase the Hotel ProJect budget, and (2) approving 
additional bond authorization for the Hotel. · · · 

Prepar¥d by: Leo Fermin 
Chief Business and Finance Officer · 

Attachment 
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AIRPORT COMMISSION 

CITY AND COUNTY OF SAN FRANCISCO 

RESOLUTION NO. 17.,.,,f}{),r!d 
. . . 

AMENDMENT OF THE FISCAL YEAR2016/2017 FIVE-YEAR AND TEN-YEAR CAPITAL 
PLANS, TO INCREASE THE HOTEL PROJECT BUDGET BY $30 MILLION 

WHEREAS, 

WHEREAS, 

WHERE,A.S, 

.WHEREAS, 

the Afrport Co~sion (the ''Commission'') of the City and County of San Francisco, on 
~une 1,2016, adopteditsResolutionNo.16-0166, approvingtheAfrport's $5.7billion · 
Five-Year Capital Plan for Fiscal Years ("FY") 2016/2017to FY2020/2021 and $6.1 billion 
Ten-Year Capital Plan for FY 2016/2017 to FY 2025/2026 (collectively, the "FY 2016/20.17 
Five.-Year and Ten-Year CapitalPlab.s'.'); and 

the total budget for the On-Afrport Hotel project (including both the On-Airport.Hotel and the 
Hotel AirTi:ain station) under the FY 2016/2017 Five-Year and Ten-Year Capital Plans was 
$225 million; and · · 

construction cost escalation. as well as increases in the amount of On-Arr.port Hotel space 
dedicated to revenue-generating meeting facilities and food and beverage outlets, has led to a 

. $30 million increase in projected project costs; and · 

updated reven~e projections showthatthe Hotel remains :financially viable, even With the 
higher budget; and · · 

the Airport has identified the ne~essary capitai funding sources to support a· $3 0 million 
increase to the On-Airport Hotel project budget under the FY 2016/2017 Five-Year and 
Ten-:Y ear Capital Plans; now therefore be it · 

RESOLVED, that this Commission approves a $3"0 million increase in the On-Airport Hotel project budget 
under the FY 2016/2017 Five-Year and Ten-Year Capital Plans; and, be it further 

RESOLVED, that Resolution No. 16-0166, except as s~pple~ented and auiended by this Resolution, is 
hereby ratified, approved a.nd cqnfirmed and remains iii full force and effect. 

I hereby certijj ~hat the Jo_regoing resolutio~ _was~~ b~ 'e1tJ1rt Commission . 

ati4meetingof-________________ ...,.~~----'<-.---~ 
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AIRPORT COMMISSION 

f:ITY AND COUNTY OF SAN FRANCISCO 

1 "'t·/ r-" f) ill d ~ 
RESOLUnoN NO. _____ 'U_-_v 

TWENTIETH SUPPLEMENTAL BOND RESOLUTION, IN CONNECTION WITH THE ON
AIRPORT HOTEL, INCREASING AIRPORT CAPITAL PLAN BONDS AUTHORIZATION 
BY $35 MILLlONFROM $243 MILLION TO $278 MII.L}:ON INPRINCIP AL AMOUNT, 
AND INCREASING HOTEL SPECIAL FACILITY BONDS AUTHORJZATION BY $35 
MILLION FROM $225 MlliLION TO $260 MILLION INPRINCJPAL AMOUNT 

WHEREAS, the Airp~rt Commission (the "Commission") of the C:ey and County of San Francisco (the . 
"City'), on December 3, 1991, adopted its Resolution No. 91-0210, providfilg for the issuance 
of San Francisco International Airport Second Series Revenue Bonds, which Resolution, as 
p;reviously supplemented and amended, :ii;tclucling as amended and supplemented by 
:\{esolution No. 03-0220, adopted on October 21; 2003, Resolution No. 08-0035, adopted on 
Februmy 19, 200S, ResolutionNo.10-0316, adopted on: October 26, 2010, Resolution 
No. 12-0050,,adoptedonMarch20, 2012, ResolutionNo.14-0oi4, adopted on February 18, 
2014;ResoluiionNo. 15-0182, adopted on September 22, 2015 (the "Eighteenth Supplemental 
Resolution"), and Resolution No. 16-0274, adopted on November 1, 2016, is herein called the 
"1991 Resolution''; and 

· WHEREAS, the 1991 Resolution provides for the issuance by the Commission from time to time of 
· revenue bonds (the ''1991 ResolutionBonM'); and . · 

WHEREAS, as part of :implemeni;aticin of the Airport Master Plan ·approved by the Commission in 1992, 
th.e ·commission is undertaking the development of an on.-Airport hotel to be owned by the 

· '\. Commission (the ''Hotel") on a portion of Plot 2 at the former Illiton Hotel site, along with a 
new AirTrain station to connect the Hotel with the AirTrain system (the "AirTrain Station"· 
and collectiv~ly with the Hotel, the ''Hotel Project"); and 

WHEREAS; · the Coillmission, pursuant to the 1991 Re~olution, has p1evi01isly authorized the issuance of up 
to $7, 791, 725 ,000 .aggregate principal amount of 1991 Resolution Bonds (the "Capital Plan 
Bands")' for the purpose of :financing and refinancing the development, acquisition, 
construction, and equipping of capital projects approved by the Commission and costs related 

· thereto, of which an aggregate principal amount of $5,502,605,000 remains unissued, · 
including an aggregate principal amount of $4,358,695,227 that remains subject to the 
approval of the Board of Supervisors; and · 

WHEREAS, pursuant to the Eighteenth Supplemental Resolution, the Commission: (a) authorized the 
issuance of not to exceed $243 ,OQ0,000 aggregate principal amount of Capital Plan Bonds (the 
"Ahport Capital Plan Bonds") to finance and refinance costs associated with tht? Hotel Project; 
and (b) authorized the issuance of special facility bonds in ~ccordance with the terms of tl;i.e · 
1991 Resolution jp. the aggregate principal amount of up to $225,000,000 (the "Hotel Special 
Facility Bonds") to finance and refinance costs associated with the !late~ and 

WHEREAS, to maintain the special facility status of the Hotel and finance it at the lowest available interest 
rates, the Commission determined to combine the desirable features ofthe.All:port Capital Plan 
Bonds which are secured and payable from Airport net revenues_ and can therefore be sold to 
investors atthe lowest available interest rates, and the Hotel Speci~ Facility Bonds by selling 
the Airport Capital Plan Bonds to :investors an<;! purchasing the Hotel Special Facility Bonds 
with the proceeds of the .Airport Capital Plan Bonds; and 

Page 1of4 
969 



AIRPORT COMMISS-ION 

CITY AND COUNTY OF SAN FRANCISCO 

RESOLUTION NO. 17 = f} 0 4b 
WHEREAS, the Airport Capital Plan Bonds and the Hotel Special Facility Bonds ~ be issued ID. 

accordance with the 1991 Resolution, applicable provisions of the Charter of the City, 
ordinances and resolutions of the Board of Supervisors, and the statU:tes of the State of 
California; and . . · 

JVEEREAs, the estimated costB of the Hotel have increased, th.us requiring an increase in the authorized 
principal amount of both the Airport Capital Plan Bonds and the Hotel Special Facility Bonds 
of $35,000,0QO tq pay the costB thereof; and 

WHEREAS;· the Airport Master Plan was the subject of a Program Environmental Impact Report (''BIR:') 
certified by the San Francisco Planning Commission onMay28, 1992, by Motion No. 1335'6; 
and 

WHEREAS, 

WHEREAS, 

WHEREAS, 

WHEREAS, 

. RESOLVED, 

RESOLVED, 

the EnVironmental Planning Division of the San Francisco Planning Deparlment reviewed the. 
Hotel Project and issued an addendum to the BIR ("Addendum") on February 5, 2014, 
determining that the Hotel Project i~ within the scope of the EIR and no additional 
environmental review is required und({r the Californif:!. Envll:onmental Quality Act (Public 
Resources Code Section 21000 et seq., "CEQA"); and 

on M:ay 19; 2014, the ComID.ission, by Resolution No. 14-0095, adopted :findings mder CEQA 
related to the HotelProject;detennined to proceed with. the Hotel Project, and authorized the 
Airport Director to proceed with implementation of the Hotel Project; and 

the project files, including the EIR, Addendum and Commission Resolution 'No. 14-0095, 
have been made available for review by the Commission and the public,.and those files are 
part oft1~.e record before the Commission;. and 

pursuant.to Sectio:ti.9.0l(f) of the 1991 Resolution, the Commission, by Supplemental 
Resolution, may make any change qr addition to the 1991 Resolution to provide for the 
issuance of, and to set the terms and conditi.o;ns of, additional Series of Bonds under the 
1991 Resolution; now, therefore, be it, 

that this Commission has reviewed and considered the information in the EIR and Addendum, 
and hereby incorpoi:ates the CEQA :findings·contained in Resolution No. 14-0095, including · 
:findings of the' Statement of Overriding Considerations, by, this ·reference as though fully set 
f ortb. in this Reso~ution; and be it further 

that this Cqmmission fmds that since the EIR and Addendum. were :finalized, there have been 
no substantial project changes and no substantial changes in project circumstances that would 
require major revisions to the BIR due to the involvement of new significant environmental 
e:ffectB or an increase fu. the severity of previously identified significant impacts, and there is 
no new information of subStantial importance that woµld change the conclusions set forth in 
fue EIR and Addenduro.; and be it further 

RESOLVED, as follows:· 

Section 1. 

S~cti.on2. 

Commission Findings. The Commission hereby finds and determines that the foregoing 
recitals are true and correct. 

Defined Terms. Capitalized terms used but not otherwise defined in this Resolution shall have 
the meaniJ?;gs se~fortb. in the 1991 Resolution. · 

Page2 of4 
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( 
Section3. 

(a) 

(b) 

Section4. 

Section 5. 

Section 6. 

\. Section 7. 

Section 8. 

Section 9. 

Section 10. 

Section 11. 

AIRPORT COMMISSION. 

CITY AND COUNTY OF SAN FRANCISCO 

RESOLUTIO.N NO. J 7""' n, {) 4 Z 
Airport Capital Plan Bonds. 

Increased Authorization of Capital Plan Bonds. In accordance With Section 9 .0 l(f) of the 
1991 Resolution, the Gorn.mission hereby authorizes the is8uance of an additional aggregate 
principal amount of not to exceed $35,000,000 of .Airport Capital Plan Bonds for the Hotel 
Project. 

Parameters of the Airport Capital Plan. Bonds. The .Airport Capital Plan Bon(ls shall be sold 
prior to June 3 0, 2020, and may be issued as Variable Rate Bonds. · 

Hotel Special Facility Bonds. The Commission hereby authorizes. the issuance of k 
additional aggregate principal amount o:f not to exceed $3 5,000, 000 ·of Hotel Special Facility. · 
Bonds for the Hotel. The Hotel Special Facility Bonds shall be secured solely by, and payable 
solely from, the Hotel Revenues. . · 

Ratification of Eighteenth Supplemental Resolution. The Ei~teenth Supplemental 
Resolution, except as supplemented and amended by this Resolution, is hereby ratified, 
.approved and confirmed arid remains in full force .and effect. 

Delegation by.All:pmtD:irector. Thy A:irport Director is authorized to delegate the authority 
granted to him pursuant to this Resolution in writing to a member of An-port management 
upon consultation with the Office of the· City Attomey. · 

Approval of Board of Supervisors. The Comln:ission Secretary, for and on behalf of and in the 
name of the Commissi~n? is authorized and directed to seek any approvals the Arrpm:t. Director 
deems necessary or desirable from the Board of Supervisors of the. City in order to carry out 
the intents and purposes oftlris Resolution, inclUding approval of the additional .Airport 
Capital Plan Bonds and Hotel Special Facility Bonds, and any necessary supplemental . 
appropriations. 

~tification of Prior Acts~ The actions of the officers, agents and employees oftb.e 
Commission to carry out its intents and purposes taken prior to the adoption of this Resolution 
are ratified, approved and con:5rmed. · · 

Gerieral Authorization. The Airport Director and the other officers, agents and employees. of 
the Commission are authorized and directed to exectg;e 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 
Commission to carry out the purposes and intents of this Resolution and the transactions 
contemplated hereby: 

Effectiveness. This Resolution shall become effeqtive on and as of the date of adoption 
hereof. .1 

Severability. Should i;he 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 wenforceable, 
then (a) the validity of other provisions of this Resolution shall not be affected or impaired 
thereby, and (b) such provision shall be e:qforced to the maximum extent possible so as to 
~ffectthe purposes·and intents oftl;i.is Resolution. 
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"AIRPORT COMMISSION 

CITY AND COUNTY OF SAl\I FRANCISCO 

RESOLUTION No .. 17""e).{}(;\y 

ADOPTED by the Airport Commission· of the Cify and County of San F;ancisco this 7th day o:(March, 2017, 
·by the following vote: 

Ayes: 4 
Noes: 

(j 

Absent f·. 

[SEAL] 

Approved as to Form: 

DENNIS J. HERRERA 
City Attorney 

By~~· 
Brooke D. Abola ' 
Deputy City Attorney 

OHSUS.A;766396818.l 
Page4of4 

I hereby ceriify that th~ foregoing resolution~~as ajM.\~ k(}tr· i 

at its nu:eting ef- , ( 
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REQUEST FOR SUPPLEMENTAL APPROPRIATION 

DEPARTMENT: Airport Commission DIVISION: Business & Finance DATE: 03/24/2017 

To the Mayor: 
Request is hereby made for supplemental appropriation from the following appropriation(s) or fund(s) in · 
the amount(s) indicated; · 

APPROPRIATION DESCRIPTION OF APPROPRIATION OR FUND AMOUNT AMOUNT .. 
NUMBER 

See Hotel Attachment A 

to the credit of the following appropriaJion(s) or fund(s) in the amount{s) indicate?: 

APPROPRIATION DESCRIPTION OF APPROPRIATION OR FUND AMOUNT AMOUNT 
NUMBER 

See Hotel Attachment A 

·-

There are no surpluses in any of this department's appropriations available for transfer for the requested 
purpose(s). Complete detail as to the necessity for THIS appropriation is stateq in attached letter. 

APPLICABLE BOXES MUST BE CHECKED 
fXl This request included capital projects (s.o. 06700 OR 06700); a separate copy has been sent to the Chair, Capital 
LJ improvement Advisory Committee. 

[JG These funds have not been previously requested 

[JG These funds were previously requested by: 

and were 
Supplemental Appropriation · or g Budget Estimate 

reduced or denied by The Mayor, or The Board of Supervisors 

RECOMMENDED: 

APPROVED: 

By: Date: 

TS AND AMOUNTS AS ABOVE STATED, AND 

(Department Head) 

(Board or Commission} 

Request 
No. 

~~~~~~~~~-

FOR MAYOR'S USE 
To the Controller. 
The above request meets with my approval; as indicated above. You are hereby requested to prepare the necessary 
appropriation ordinance / 

APPROVED: 
Edwin Lee 

973 

DATE: ______ _ 
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Hotel Atta~hment A 
FV 2016-17 Airport Hotel Supplemental De-Appropriation, Re-Appropriation, and Appropriation 
3/24/17 

1.) DE-APPROPRIATION 
USES De-Appropriation - Hotel Special Facility Revenue '3onds and Other Financing 
~1t;:E:tw.alll:~"!ftr((~1.~t!s.~if.~l8J\~lb~@~i&~!l'.foJ'@tt'@'"~~~D-sU.~Jt.~14.g€51fJll}11ib~~~t!W'6'~~:1 
5ACPFYYY Other Fin;~~;g Source XXXXXX CAC054 UN5401 05700 ~~~::~~~=:c~~~es, and Improvement- $ 5,000,000 

SACPFZZZ 

5ACPFZZZ 

5ACPFZZZ 

Hotel Special Facility 
Capltal Project Fund 
Hotel Special Facility 
Capital Project Fund 
Hotel Special Facility 
Capital Project Fund 

AIRFINCOST 

AIRFINCOST 

AIRFINCOST 

CACPRJ FC 07311 

CACPRJ FC 07311 

CACPRJ FC 07311 

rtQ:t~l1P¥.~J:letzr~·erw~tJcrnt~H'.QT~~~17!UtSJ:111rviii!Wwro~~~ji~~~~~iit~~ · ... ~. 

2.) RE-APPROPRIATION 
USES Re-Appropriation - Hotel Special Facility Revenue Bonds and Other Financing 

;. . ' Fi.ind ' : . ,' Fthld Descript!Qn ' .. iride~ co·de. ' ' ·Project i::cide . .. Subobject: ,. : 

5ACPFYYY 
Other Financing Source xxxxxx CAC054 WC5401 06700 

Fund --· 
Hotel Special Facility 

SACPFZZZ 
Capital Project Fund 

xxxxxx CAC054 WC5401 06700 

5ACPFZZZ 
Hotel Special Facility xxxxxx CAC054 UN5401 06700 
Capital Project Fund -

5ACPFZZZ 
Hotel Special Facility 

AIRFINCOST CACPRJ FC 07311 
Capital Project Fund 

... .. ' .. .. .. . .. ·. ~ ... • ., 

3.) APPROPRIATION 

Commercial Paper Interest $ 

Capitalized Interest on Special Facility Revenue $ 
Bonds 

Costs of Issuance Contingency $ 

~:: ;,.~~· 

· Oe~cripdori · 
Startup Working Capital Expenses and 

$ Working Capital Reserves 
Startup Working Capital Expenses and 
Working Capital Reserves 

$ 

Bulldings, Structures, and Improvement-
$ Hotel Construction 

Capitalized Interest on Special Facility Revenue 
$ 

Bonds or Commercial Paper Notes 

3,500,000 

13,000,000 

3,400,00Q 

5,000,000 

3,100;000 

5,000,000 

11,900,000 

.. ' ZSj000,00~ ! 

SOURCES Appropriation-Airport Capital Plan Bonds and Fund Balance 
~Jiavgwa'eF.Mi:i!l!Tulli!filllfu~j"ifil'lilli~iraBW.PJ~)W'..if!'!:~c1~~l'lr;"ilrue't'k"lil~i1ii~~1MCR~l~-· _ . ,,,, nm:u · 
5ACPFXXX 2015 SFIA Hotel Capital xxxxx CACPRJ 01 I 80111 $ 3s,ooo,ooo 

Pr~ectFund ~~~~~_.,r-~~~~~-t-~~~~.~~~~~~~~~~-+·-c-~~~~~~~ 
~AAAAA SFIA und AIROPRIND 99999B $ 60,000 

USES Appropriation - Airport Capital Plan Bonds and Fund Balance 

SACPFXXX 2015 SFIA Hotel Capital XXXXX CACOS4 UN5401 09'SSA Proceeds Transfer to purchase Special Faclllty $ 35,000,000 
Project Fund Bonds 

i~~~~'001~'~filll~1/filfilSF~IA~O~e ~F~un~d~~mA~IRA~CmCTmN~G!E!!l~~~!i!ll~~l;iiiOi811Ci4iiiii~cslliAIOi.2~%1.c~oln~tr~olile.~lsA~u-diit~F~u!nd~111J&ili!l$iiliiiiii!il~m60~,0mOEO~ 

SOURCES Appropriation - Hotel Special Facility Revenue Bonds 
[f7f~F~Dtt~::::~:;.r~:.-~~~~~:-~·r~na.1>Ji~.~liP11fiH~~1?~<~~·1~.:rng~>('~Q~gf1~>):~~·r.;:p·f91~cfco~de:_'.,r;~~f~f2 .. ~;,(su'S:DhJt!Cl~::~:!-:~~~1i£ti~:/.ni~ff.~~·o,l~cr1ptirin·~t~N,!kq1ff2¥~f~f.i~:Affici11rif~f~·r~~ 

Hotel Special Facility I xvvvv ,,, CACPRJ 01 I 9505A 'Transfer in from General Airport Revenue $ 35 000 000 
SACPFZZZ Capital Project Fund """" Bond ' ' 

[r~J~ffilJRCE~~.e!l.!:Oi!rl~,ti,0,117,H~TuJ~'p~~!~lJ~clli~Y..~~~·~~11.t!£]~!i.c!~~:':L'.' ,:, ·. ·.' ' .. ' ' '• --· , ,''' ;:o:'i:JJ.~:~ <} . ~'.2::':'.:L±?':"}.:J.~,7:&'"'.'~\'.~2,,QQ!i!!Q11.i 

USES Appropriation - Hotel Special Facility Revenue Bonds 
L~:«;r;t:a:=;ur,-c1?21:~?E1iW~1JP~jm~g~~±,t:WJ00:6d.~~s~rs~s~u~rew£r1~:~;:¥~:;:~'.£f.~r~gtJ£PWIDiP~~£?:~~~~~~~ill~~~~~ 
SACPFZZZ Hotel Special Facility XXXXX CACOS4 UN5401 06700 Bulldings, Structures, and Improvement- $ 3010001000 

Capital Project Fund ,_H_o_te_l_C_o_ns_t_ru_ct_io_n __________ +--------

SACPFZZZ 
Hotel Special Facility 
Capital Project Fund 

Hotel Attachment A- Form 10 

AIRFINCOST CACPRJ FC 07311 
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Capitalized Interest on Special Facility Revenue $ 
Bonds or Commercial Paper Notes 

5,000,000 



e AIRPORT COMMISSION • 

CITY AND COUNTY OF SAN FRANCISCO 

RESOLUTION NO 15-0182 

APPROVAL OF EIGHTEENTH SUPPLEMENTAL RESOLUTION DESIGNATING A 
PROPOSED ON-AIRPORT HOTEL AS A ''SPECIAL FACILITY" AND AUTHORIZING 
UP TO $243 MILLION PRINCIPAL AMOUNT OF AIRPORT CAPITAL PLAN BONDS 
AND $225 MILLION PRINCIPAL AMOUNT OF HOTEL SPECIAL FACILITY BONDS TO 
FINANCE OR REFINANCE THE ON-AIRPORT HOTEL; APPROVING THE FORM OF 
TRUST AGREEMENT; AND 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 Interriational Airport 
Second Series Revenue Bonds, which Resolution, as previously supplemented and 
amended, including as amended and supplemented by Resolution No. 03-0220 
adopted on ,October 21, 2003 (the "Eleventh Supplemental Resolution"), Resolution 
No. 08-0035, adopted on February 19, 2008 (the "Thirteenth Supplemental 
Resolution"), Resolution No. 10·0316, adopted on October 26, 2010 (the "Fifteenth 
Supplemental Resolution," which amended and restated the Eleventh Supplemental 
Resolution),. Resolution No. 12-0050, adopted on March 20, 2012 (the "Sixteenth 
Supplemental Resolution»), and Resolution No. 14-0024, adopted on 
February 18', 2014 (the ''Seventeenth Supplemental Resolution") is herein called the 
"1991 Resolution;" and 

WHEREAS, the 1991 Resolution provides for the issuance by the Commission from time to time 
of revenue bonds (the "1991 Resolution Bonds"); and 

WHEREAS, as part ofimplementation of the Airport Master Plan approved by the Commission in 
1992, the Commission is undertaking the development of an on-Airport hotel with 
approximately 350 rooms (the "Hotel") on a portion of Plot 2 at the fonner Hilton 
Hotel .site, along with a new AirTrain station to connect the Hotel with the AirTrain 
system (the "AirTrain Station" and collectively with the Hotel, the "Hotel Project''); 
and 

WHEREAS, the Commission, pursuant to the 1991 Resolution and the Thirteenth, Sixteenth and 
Seventeenth Supplemental Resolutions, has previously authorized the issuance of up 
to $4,773, 725,000 aggregate principal amount of San Francisco International Airport 
Second Series Revenue Bonds for the purpose of financing and refinancing the 
construction, acquisition, equipping and development of capital projects (not 
including the Hotel Project) undertaken by the Airport which are approved by the 
Commission (the HCapital Plan Bonds"); and 

WHEREASi the Commission has determined that it is necessary and desirable and in the best 
interests of the San Francisco International Airport (the "Airport'') to,~ (a) authorize 
the issuance of an additional not to exceed $24 3 million principal amount of Capital 
Plan Bonds (the "Airport Capital Plan Bondsu); (b) designate the proposed Hotel as a 
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('Special Facility," as defined in the 1991 Resolution, and (c) authorize the issuance 
of special facility bonds in accordance with the terms of the 1991 Resolution in the 
principal amount of up to $225 million (the "Hotel Special Facility Bonds") to 
finance and refinance costs associated with the Hotel to be owned by the 
Commission; and 

WHEREAS, to maintain the special facility status of the Hotel and finance it at the lowest 
available interest rates, the Commission anticipates combining the desirable features 
of the Airport Capital Plan Bonds (which are secured and payable from Airport net · 
revenues and can therefore be sold to investors at the lowest available interest rates) 
and the Hotel Special Facility Bonds by selling the Airport Capital Plan Bonds to 
investors and purchasing the Hotel Special Facility Bonds with the proceeds of the 
Airport Capital Plan Bonds; and 

WHEREAS, the Airport Capital Plan Bonds and the Hotel Special Facility Bonds will be issued in 
accordance with the 1991, Resolution, applicable provisions of the Charter of the 
City, ordinances and resolutions of the Board of Supervisors, and the statutes of the 
State of California, and in with respect to the Hotel Special Facility Bonds, a Trust 
Agreement in substantially the form on file with the Secretary of the Commission; 
and 

WHEREAS. the Airport Master Plan was the subject of a Program Environmental Impact Report 
(''EIR") certified by the San Francisco Planning Commission on May 28, 1992, by 
Motion No. 13356; and 

WHEREAS, the Environmental Planning Division of the San Francisco Planning Department 
reviewed the Hotel Project and issued an addendum to the EIR ("Addendum") on 
February 5, 2014, detennining that the Hotel Project is within the scope of the EIR 
and no additional environmental review is required under the California 
Environmental Quality Act (Public Resources Code Section 21000 et seq., "CEQA"); 
and 

WHEREAS, on May 19, 2014, the Commission, by Resolution No. 14-0095, adopted findings 
under CEQA related to the Hotel Project, determined to proceed .with the Hotel 
Project, and authorized the Airport Director to proceed with implementation of the 
Hotel Project; and 

WHEREAS, the project files, including the BIR, Addendum· and Commission Resolution 
No. 14~0095, have been made available for review by the Commission and the 
public, and those files are part of the record before the Commission; 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, · 
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RESOLVED, that this Commission has reviewed and considered the infonnation in the EIR and 
Addendum, and hereJ?y incorporates the CEQA findings contained in Resolution 
No. 14-0095, including findings of the Statement of Overriding Considerations, by 
this reference as though fully set forth in this Resolution; and be it further 

RESOLVED, that this Commission finds that since the BIR and Addendum were finalii:ed, there 
have been no substantial project changes and no substantial changes in project 
circumstances that would require major revisions to the EIR due to the involvement 
of new significant environmental effects or an increase in the severity of previously 
identified significant impacts, and there is no new information of substantial 
importance that would change the conclusions set forth in the EIR and Addendum; 
and be it further 

RESOLVED, as follows: 

Section 1. Commission Findings. The Commission hereby finds and determines 
that the foregoing recitals are true and correct. 

Section 2. Defined Tenns. Capitalized terms used but not otherwise defined in 
this Resolution shall have the meanings set forth in the 1991 Resolution. 

Section 3. Special Facility Designation. In accordance with Section 2.16 of the 
1991 Resolution, the Commission hereby designates the planned Hotel as a "Special 
Facility," as defined in the 1991 Resolution. Specifically, the Hotel Special Facility 
shall include the following: Plot 2 (as reconfigured following the realignment of 
South McDonnell Road), the Hotel structure, the connector between the Hotel and the 
AirTrain station serving the Hotel, and the other improvements to Plot 2. 

The Hotel Special Facility shall exclude the following: the AirTrain station serving 
the Hotel, and all AirTrain guiderails, support structures and facilities. 

Section 4. Designation.of Special Facility Revenues. In accordance with 
Section 2.16 of the I 991 Resolution, the Commission hereby detennines that 
revenues rrom the Hotel shall constitute ''Special Facility Revenues.'' as defined in 
the 1991 Resolution (the ''Hotel Revenues") and shall not be included as ''Revenues" 
under the 1991 Resolution. Specifically, the Hotel Revenues shall include the 
following:. all revenues generated by the Hotel (including revenues from rooms, 
meeting facilities, food and·beverage, retail, parking on Plot 2, and spa). 

Section 5. Airport Capital Plan Bonds. 

(a) Increased Authorization of Capital Plan Bonds. In accordance with Section 
9.0l(f) of the 1991 Resolution, in order to authorize the issuance of an additional 
aggregate principal amount of not to exceed $243 million of Capital Plan Bonds (also 
referred to in this Resolution as the "Airport Capital Plan Bonds") for the purposes of 

Page 3 of6 

977 



e AIRPORT COMMISSION -

CITY AND COUNTY OF SAN FRANCISCO 

RESOLUTION NO. · 15 -o l 82 

financing and- refinancing the construction, acquisition, equipping and development 
of the Hotel Project, funding debt service reserves, and paying costs of issuance, in 
connection therewith, including through the purchase of the Hotel Special Facility 
Bonds, the 1991 Resolution (as previously amended and supplemented,. including by 
the Thirteenth, Sixteenth and Seventeenth Supplemental Resolutions) is hereby 
further amended and supplemented as follows: 

Each of the references in the 1991 Resolution, including the caption and whereas 
clauses and in Sections 34-82.01and34-83.0l(a) thereof, to ''Four Billion Seven 
Hundred Seventy-Three Million Seven Hundred Twenty-Five Thousand Dollars" and 
''$4,773,725,000," of Capital Plan Bonds is hereby amended to read "Five Billion 
Sixteen Million Seven Hundred Twenty-Five Thousand Dollars" and 
"$5,016, 725,000," respectively. 

(b) Parameters of the Capital Plan Bonds. The Capital Plan Bonds shall be 
subject to the maximum maturity and interest rate limitations set forth in Resolution 
No. 50-11 of the Board of Supervisors. The Capital Plan Bonds shall be sold prior to 
June 30, 2020, and may be issued as Variable Rate Bonds. 

Section 6. Hotel Special Facility Bonds. 

(a) Authorization. The Commission hereby authorizes the issuance of$225 
million in aggregate principal amount of Hotel Special Facility Bonds to finance and 
refinance the Hotel Project and costs in connection therewith. The Hotel Special 
Facility Bonds shall be secured solely by, and payable solely ftom, the Hotel 
Revenues. 

(b) Trust Agreement. The Airport Director, for and on behalf of 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 Hotel Special Facility 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 Office of the City Attorney, the Airport's financial advisors and 
bond counsel, such approval to be conclusively evidenced by the execution and 
delivery thereof. · 

Section 7.. 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 Airport management upon consultation with the Office of the City 
Attorney. 

Section 8. Approval of Board of Supervisors. The Commission Secretary, 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 
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of Supervisors of the City in order to carry out the intents and purposes of this 
Resolution, including approval of the Airport Capital Plan Bonds, the Hotel Special 
Facility Bonds, the form of Trust Agreement approved by this Resolution, and any 
necessary appropriations. 

Section 9. 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 10. General Authorization. The AirportDirector 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 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 other transactions contemplated hereby and thereby. 

Section 11. Effectiveness. This Resolution shall become effective on and as of 
the date of adoption hereof. 
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ADOPTED by the Airport Commission of the City and County of San Francisco this 22rid 
day of September, 2015, by the following vote: 

Ayes: {. 

Noes: 

Absent: !J 

[SEAL] 

Approved as to Form: 

DENNIS J. HERRERA 
City Attorney 

~ 
Deputy City Attorney 
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I hereby certijj that the foregoing resolution was adopted by the Airport Commission 

SEP 2 2 2013 
·at its meeting of.. ___ -----------~-----'-.----------.n 

(=~JA ~vtfJ±Cc~ 
g BO . { Secretary 
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. ~·~'f;i-t:;~i::-;J:t\'ere;o,f; s~alliint:.J.pd,e . .\:e~ .Pe;t'Sl\1o.JS~oi:....,...epti'.ti~~.:~;:-!- ':..-tfl; . 
: -~;"$.P,~~·cU,ng.< tll:'-..:tfi~i~fufio.tl'iO'ns"t!~·i:j:;is::-Ont-"re1p4fi-s:i'J~tU~'f,:i.~~4 ?·~·b,. 
· · pUJ;.~uant.-t~'Ol:': bJ"-.op~.pti:i"«Sll <?~.' I.a,J.;"dr'· .whO: u·.e: -La~t\ll.~y· ~ v: ·-,: .. 

: pei;fc:!rmi119. ti\ei r functions. . ·: . ::· • ::-:· : . : "' .. · . .. -{ .. ,c.J '-:-:·=:.·. ·,_ 
. . ...~ .. . .. . . ·- ... ·:-.. ·· ...... · .. . ·: . ...... : .~ ............ :~... .. .... · .. ,_ 

:· . :..',::to)· ·.·'l:he u.se;• o{.~t-lle he,Ul:;,t}f .. h\a~t:"·t-i,n~· Q,J=";1·f"e111inin·e ·, ·,· 
. 9e{1den.-is· :(.-G;t·.~nve~en~:...cm1y-.1.~~~~1'1: :J:1.~ 'dh.-eliledf 'tot•liie:a:ft;..:aiid ' ·, 

:- in¢-.luae: 'tf\e.. n®te.r ,.~ma~·tne · an(l. i~·!d=Jd.ne ,genc':~"t' •. "t:~-.' - : ., .... 
• •• .. : ~~- ..... ~·:· •• ........ • \.'\.. • • '-•0a .. .. ,·· ........ ··ti ---:.-.... ::;· '• -~ '-··· ·~ ·~ : ~- ··~··· ::: ... •-t :.. ": 

··: · ·.:.1(·i:i-};~·wo-td~.'importfn9.f.he :s'in9tt'.1a;i;-."2\isfub~-:-:i.~u.1-..-~· :;. . :. 
!:nc,J..~d_e• ~h$.~}'l'lird .. Q\1~e~/~JJd'\1".'~-e . ..;~~.a;,.,. __ y :··, -' i :· :;. .• .,.;;·_ .• : _ _-·. 

.. .. . · ... :-... ~ '·,_"":' "" ..... ·t· ..... ~ .... •'• ., " · .. ··-1 ~: • .. :"' ·:.-: ... ,,;·!··~·.: .. ,,,_ ... t ·~:-· .. • •• \. .... 

. . •• · • ..• ..(.~!>-:' AU::.re-f~m::~s:::.her~:ilj.--:tcv: ~Tifi.-c'"µl=:i~:··.:a!,tt~l~~-;- ·. · · 
:s ecbi:G.nS o'i otbe,,c··~.ubdi viis•i-on~ '-tiff :,t-e! e;i:eni:es. ··.j:'.0~· 11~r~7.:C-l:.'.es,f · · • 
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' statenient~·f:. u£ f-elle.r$J·. -px:sf-.ate·i:cidmiti"listral:·i.~·-b.odi..!. t>-ev.i.ng : 
·: .· .jurisQ.i~t.i0n o~et;· tJi-e -:comil\is~i·o,i.o.l!·-.ttre ·n!uniei.-pal :s~ti ti-es:··· 

. ·industry; inclli"ding w-ltho1.1't' limittlti.on Jfelea;;e·.No. 34-23&S~ of· 
·• the. Set::u-i;iti:.f!S :~d:~ha·~~ ~'i·~·~ion, .o_,t .~nx:~..ti~~eq,ue.nt · ... :· 
.. arnep-di ng- 'Qt· ·sµpu.se~H-ng. .:re·l.e•n$'.e-.; • .;Feiluke.•'to· 9\:vre :BW- 'n'oti-ce. . · 

-~pe-cifie·~ .. in !-.fi) t.".o.r-•~ijiy. de·fei;:t ·tber:d'nf·&lrii-l:lr~ .rio.t?.,41.t.t:ect:~•th~·:·. 
· · val idl ~ 1'-o-t;. eny.:.P,ro:ceiain9-s,' ~.or: tfi~··re'dempt:io'l)l·.o-lS · lfW.ABO'na--s • ·. · ·: 

• · :'Wi t"h. -i'l!s-i?e~ ·to. '"'!lt~~ n-o ·sue~> hilu.t!!.. has· o~eurr:e.d- ·~ :b.i.J.-.u;r.e • . 
:· -t"o- tJ.°i"..Y-w··a~::-notii:E' s,f>"eci'f..i"~!-'i.n· (.i{). o.r.~ H-i'i1 ~-·~r-"any. ·dt£ect?.·, · · 
. th.~i:df P:#: s-ball-. n'o·t··a"((-Cct; the· voU~.ftj/Q'f.,~;r..:·.p·lioce.er:'l-hliJ:$ .to·r :· · · 

. tln;~ · i;(!tlempt>\dp!<'O[ any' EfO:nils .. wi th·:l'es.p·e,'Cf .-(0; xiii.eh· .the !1~.ti:<::.e;: . . . 
~peo:Mi-el!: in. ·(i)':',is"'cj"iveri ·iroz:t~"1y"::-: .. -.. :;:\"·.:·:' ~ ·"'"'·; · · · ·· • ... · · . 

.. f-;~ ·= ....... -. ~· :. •.... =· .... ·: ... : .. .. 1.. • •• ·::·. .. ...... : .. ,. ::~'-: • .. -:.· :· ·.. . .. 
... ·.: .. 
. .. : .: .. . .. 

:i:a·97£?.t.24.40Q · · 
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•• "!!-"::l ... :·.!i · .. : ·:. · · .=r.~~_:.~ .. :;.:c:.:I : .. :.,~:!i::?. :..;; •• :I :r~ .. ; ~:. ~-°"":; .... • - ·· .. ·.1 : 

··'· ·:.. .::·=·· -':"·:;E.~,J~. ,:No.Jf~ce(t:i.f i;..re~e.ll)p.ti~rl! maY..·;<t~W:·.!;fe: .fl~el)-:~..S:- ~ •• .:L: ... .. . 
· publi.ce;~"Qit-. a.~· .tJ:l1t. ili'te(!J;i1).J\~·;0.f • th~~~~ :.Jt: .l~st: ~ona~ .:: ; · .... ,.. · 
.. 'Prior· to·:;.•~·~e."~·~l6~i..4~~ ~~ 'Mt~1n;.t~~ ·~~~ntap~~_, .~~;t.·..;. · · 

such.. pullll-c:i:•tk~.vto.·1>.e·-.rtot. .• .ie~:t::Jt~n;30:.-=®r;:~:Wtan..~'\m.,~ •. ~ . · 
be for\\, !~acb ·redem,PtlOfl.".d~··-iiu~ ~:"f•ltJ;.U!=-e ,~::11t,,.e.:Any..s:\i~ ·:t.: · 
.J!Otic:e~or:.;,a~y ~Q~-~~~_i~ ,;:h~J;~•~Mec:tthth¢...~l'i..~U.ty.,.o.f.!.,tti'e- r;, : ·· 
·f;o1:ee44-n.9s':.f'!Jr--:re~~p~i~J.l';..'Of· ·-a~.'-t<Ht~s.:. :".t •• 'r •· ;· :· ,-,.•,. •: '··': • .:=< :· . 

• l • • ,,,_ "£ .... :•.:-A··:• .'; •. ! ;a • 1..:' • :_q:;(''C'-.. , • ".f!-; "'U.t•)'> "'"•: .:.' ':.• •.; .... • 4 "• : • • • i • .. •-\.. • 1r,. • • 

.• _:;: ;;.·-.: l! :fi» ~. Ni;it!J:e" ~~ ~dttm¢.ik0.rt A'h•P ·~ .9~~en:(li.Y· .tile·.:.:: .. ~:.,. · · 
npsJ:~e·.·;for · .an~;,91t.~b.e~"l.6:'ll.f·· .t.t.te'•,·£s~i'Oll.;· t=•t·.~._. ~.i tc~".:.:. ·. · : • 
reqq~t .. o~.t~e.t.~cm1n1~s~~11:~t~:.X:-t:~\\~.tf.....;tih~l~l;.be2'.9hen.~'to;,tl\e.· . ~ · 
Trurtee::Ji t · 1.~~~ ·is .... ~11d-<>-t· ;t!Q: .;,.t;be- ~'te.:.f.b:e4. :~~:{";:"·.if·· I :-.i..~··~, •• 
T.'eCSemptli (In h -111~ • 09mnd~st-nh'i ~ 1U ~~ePV$1;t iwt.fih'"~ •. or tccthet'w"t.se: · :. . . 

.. · tiuikld. ~ita~'hl).~e, ... ~$1;.·.the -~~~~~!l:Ji~e =~ney.s .-regul-'r-e4<:.f~:r: t.ay.nr~Jr:·,. ·. 
· ·of. t.h~n4emP,.U-ost .. t> r~t! ,q.1; • .-il·l::l!.oii~:r· .thfl!t~ tQ.!:-be-J'. cd·'l ~d ·to.it~;..:. ~:: . : 
re4~t.i;0n aJ.:. leas.t;._:.'C!i;_le:.~'S:lJl.~~· • .n~w--:.\be~~~t~'C.';IJitjae ·lbe'd··~cu~> . ·.: . 

. .s~eh~.;x;,i!~~111pt-ion• '.Mv··noti-.¥:0~·~.e.mp~i-on:·m~r-be '.G:.anel!fJ;l',.t'Ri~·=-_ 
.is~4: ·atlJl\ille.cf•i-f fio-t,.an~ ?·11,a;s~n: W.11d$ :~~~ <not~~y;11&U.-pb_n:·.o.ihtl\e~· .,; 
.date fi~:.£-or~.r.den11:t,tion...foX-...ftll~ .p~~ ·'fn~-fuU.; Qf-.-th~· Bciru'ls·· ;. : 

... · .ttten .. c:al:l~d: ~0.(~ _reaelJIFti:oh(--:i11'hd s~ch·~m;~~l~!!~ .. lV.n.-:.s·1'aL!{:t.,,6~·· :s - .. 
·~on:;:t?--tut-: .. ~ E.yelfb o·E. Dt;~,ul~:.,_'it'.e~.~Cler,~._.-::: -.•. . · ·..:.. :.:."'-:·.~ .. : . ·:· 

• ~ • • • •• •• ~·,,.:.. .. :-: -..: l ... : •• '·· "!' ...... ~; ·: :o( ...... ,! .... ,. } ~~~ ~. -~- ........ ~ ."l. : • :{ ... ~ .. ~ ... i ;.. ~ .... 
· ,Section .3.0!J, ·SJ:)ecrt)on o('ll<>Qs'.l's:·t9.he; Rga~em·e~. ··· · · 
J:.x~p;t -.:a S:!. •• o t:he~\f l :ie·· .pr,o.v id·ea ·~~re-;in~. en:. ·:i·n - a.nr-· SJJpPi.emen t a-i • 
'Resolution.~utho~iz:·irtg. 't~e-.. i::>S.U.ano·e •. t.heJ:.'eo.f (" (.a:) .J.f:. i"es:;:.'-l1b\l'n• · 
all- '!lond.S.· o~: ;s· .se·d·e:s: ':itr«:-.;1:0 .be,.rede.e.rneCI- •• ~lie·-matiu:;ihl."e~ to ,:b"e- •: 

." repetime~.oi·.:t;,lie. ~thOd :Gf·-.th~i't .s"ef-f!Cl;~iaq:s.~aU: ,be:d.et6.i:mi.rted .' 
by tbe.:0:>'1JlmiS:$ii!.n-J• .1'.n¢~tb) i.f· i·es-s: ~i'J\·• ll·l"l.. suth hon'1,-s .. of~'il .. .,. . 
d~gle:·m.a,Pi'l'i ty' :are'. tp';be. rede'l!iilett~ ·~el} tronds. l:a. ~e.- redt!_eme:~ .. 

: .. shal·l."!>·e. ~-e1·e~t_,d,.~ -ro~·;ip. ~~c:=.~ . .:-mann~i;~ 2!.s.:t.lle:: T~~:i".t-ee ·~~atl.r : . . -
. . d~:~·.e~~~~:· · ~·:. · .~; ;:\." ... : . : ,:. <.~~~::;:.'/' .= -.~. .~ : .. e ·:.>;-~ ·. ·~:. :. ~~ ~- -~ :-.. ~:.··: :.' . 

.. . • ·.:· .-: .'.' ·.~: Sec:;"):jjjn='3. q5 .... · t!nt~·i[l-··'Redenm~ion . .of. :13onil:;....:,: • Upo)t."''" '' 
. :s1.1trena~-i:'.' of ._;:in-y..Bonft-; .r.eq'ee_m~!l-. i.n ;P~':t· en.ly, .t:he-.. t;~11nr11h:slon,, ;· . · - · 
· · .· s.h.a.1.J.. execute ... :t.he :Au;then'ti~as;t;:i.1.1-g .A9.~,p-t :>hall:;.a\J.t-~~~~~'t;e.~·;:it. 

· a p.tyl ict"abl-e'; .and- tm~. Tr-us.t~ ·;shal.l. ,.aeJ:d. ver;.;t.-ti. ·~he. ;ffpld'esr., :· ··~ ... · . . 
theteof,J-.at· the: .ixjiens.~ p·f ~~~t;~:.P91timissJ·on; .. :~ . .ne\f. B.a~d: ox:. · : .. - : .._ ~ 

·&o.nds...- Of• th'e. .:sanie ·serie;s ... i'hte.r.est::.ca.t~."and· anat~t<.5:t~ cla.te,-.o~-. __ 
au.:thi>ci.z:ea:. cle.nolUinations"d-il-. ah· .. igg'reg_at.e,.. princi:P-4-l""1111otin:t:.:": :. ~- ,: ·. • 
equ·al:. '\t:;a' ~he .un,:tfdie~ed ·:p,oi:.f.i.on:~f:.: tbf.f-'if(?,nd::!l'~ir·e~i!er.~~:!· .. ~; :'. · : .. - . : . . 
·: •• ::0 •• .... • : .... _ ...... !' .. ::·JO,~-:.~ ... • ~-- !• ··=-·.: s -:: ...... =- .... : •• f" .. • •• ··:.: -·.: .... ~ :- ·:·: ·: .. c.:-.... ... . . 

. ·. ··. ~,:.": ·S~+Cttgn··.:f.06. ·U~e¢.t'.•of·.;g11&'1tmptj~fr..r."·.-}{ci.1ib:ie;.ofi" -~ • · ·= ·.:· 
~: . :re-a:.emp.tiiPP• ;fu1"'!·in.9. b~en·~~ul:)':·.give~·.-.-nd .. m9pe:Y.~ ·f.0"11 .=.Pa.l:111~ of ... < 

·th~· x>eae'Rip.tiXJn·.pr.i:~e being;·l)e1d: .by:. tile. T·r.v:s.t;e.a; • tn;e.:»4zi4s. t;,.Q-:,. 
• "&e-· :i:ette~~d ~hall~~ .oivthe. d11te· de~ig;na.te~~r:±n- .suG.._ ·rto-ti~e·,. ·. 1::·: _. • 

··b"e,.come· dde .• ap(I:; p~yai?leh-.t ._the .r;etseinJ?t-lqn ·11~-t,:~ .:s.,eci.ff~ ~ft.:..t-;.. • . 
• tuctt ·tivt~lee-,.-.and."f"tom .. a-nd- 11;f.t~r-··t'1Jer da;t.e:·.de:s..tgna te<t .. J:nt~:rest· .. . · 

. . o:tt-th:e~-B.ond'S·.t:O.• ll~· .. iedee111ea~·~l\ilil: .ee-as:e·'b>. a1;cru.e.}.~~and'•.tb-e:"·.', :; . ·.-: 
. Ho ~·acus· ~~· sucn~· tlonds :sha 'J. !-:.hav't( no .:i):g~~ · ;u · ·l:'esp~-t:: 'th!!i:~ti:> r. • 
.except to +eceive· payment o!;~the.·i:.edem~t;i·pn~pti't:e ·tl\er~cif.r. ··. · '· .. 
Q-pon sui: ren~e r fox. P.ayment r>f any. ao.nci~ ·to·~ be redee111ed, • s-ucb · . · 

.. -. .. .. .. . . .. . .. ": .. .. . . . ·.· .. .. .. 
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. · . 
. , ., . -~~~·~-~ ;; f :Jt:.:;.::~~.J:;: ::~~i~::;.~ ·~:. _.·,~·;: !~: .. ;;~ ~~~~~- ~\~:~;J;;;{.~~~·~ -.= ·: . 

._ .. . · ~ ~- ··.r.:.~=;-.. r~·<-t~>··-'fltt:: .. lia-.:eau.eai.:.1:094llJ:~.e~J~i.:t.h.·i-~ .~"its-if!i:, · ·" 
: i.n eacl}·.Pfsc.-i ·:rear ~111 o.e ·at ... Je.:ast equal· .. ~o. 125% o( . · : 

· .. a,9~~~1\'a_:t.-t('~n.11.h.:J. .l)ibt~~e.1!!.i'~-~i:bh ~respect-~~· t~·~J.991."·.·.· ... .-· .. 
. · · ltesolutich'l-~ondS'· -na. u.!z:a.:lUtsoluli~n··B.onds-:~.o.r;1$Uell' .Fls-C"~l:·.:. : . . . .... ..~eai.: ... : :: .... ~ . .. ~;::, .. :·. :. ; ··~ .... ~ ·~·.J • .. • .. : .. !..:--: ··.·; •. ; .·,~=··:~ ~ .. ,, -r. ......... ~.:::: .. ::· .... -:~ • ·- ... 

.. .. . : ...... ~ "r-··· ==·:"' .... ~...... ·;· ........ J ~ ~- ., -:..:: £k .. : ~·\ .... ·: ' .... ,.,":', .. :. . \:.-.. ; ,.: :-1 .. "~ • .;. .. ~ ..!. .. : : ••• .. ..... 
'· · ·.~: ···-:· ~. ::.:<,~};·.:-.:"fJt~~co~i"s~&t>n.~qienaats ... ·~a~·-;~ffe:tf~e-ii~~J; · . 

t~9~th~~.i-!'!a~~:~.·~~.(~t.f·~lq!"1eny ,f.i-.~•J.::J:e-u•·:ar~~s·~-=i.h-f'n . . . , 
··the· .amount} ';-''1-~ciU.e;d -.to,,.-*"tb$eC:tioll' (a}~i:f·F fi#· .t-hl-.s.. F;ecSottf : 
· t:.he. Corini~~iqn;~l:l.·:1e~f~n~rid..:atr.ec£t ··an·!~lrl{i)1rt-.•eotnrui.t.-rie :to ':. ~. 
ma~e' re~1.u!~~~tts: 1s to ~Jl!;~-~'e.v-i;d .. oitl&f·{tf;e;,·~,SMf~,: 
.J>us.~es.~ ~<>Pt:-.n'tf~~.:;na .!,t.s: •. schetlu-l'e .• ck{~t:lt1$.,~· .ia~; ~f..eei:'. -
:.·11u~1t;o6~.;f~e~ ... f~~ lib~.·u~e~cff: ·the.At~rt.:·ihdi:'fO:t ~~vJ~ci,,::: ·:- .:.; = •••• ~ 

· t.efl(}ered .?>x .t:he ColMlb1i:$.on.~in_..eonnec:tiQtt:1'i:t:h'~·t.1fe.t#.-~a-~t:: .. "'"~J:\d .,_. 
· a.ttei".i;ecei~ing. such .dcomrne1u!'atlons Ot. ghln9•'reasostable .:,· .. -:_ . 
. oppott:1:1..n-ibl'. ~-QF..~ual\··t~t:!~Mtfo_ns. to·:be\ituJ~.,..'\:-'Ae ,<;it~hl!iijn . 

shaµ. ~1R~-.:al'kJ~ful\'?.~~ut~si:'to ·r.e,rtse.'!-th-e ·"1E~Ji~~~~ -of1~·.;:.; ... ·, , .. 
renJ:"l~ ... ~·"fat~~/ =.£ee~t•ricl..-,dfu··9~s : as m11y-,be · ta.e-c'e-.s-~t.:ir· to3 .. .'·. · ...... 

: .P..r(j4q~~· N.et;;_"R.~!'1i)ue~; · to~-etl)ez::· ~i ~Ji ·•nt-.iT~n~fel!~· ~!1'-;:Jl'e ~ :·: '. ·· .. · -. 
; ~mou"~';'P.t;"C\J. fj..f14• h)".p.u19:r'apfJ.,.(fs\):(;ii)..:;.«>$ tl!t.s~·~~t-idTf. :-l.:n·~)t-.e 

rlext·, ~tce,dltjg .. ~is·c~J..·Y'e.ar~:. ... .. .. .:·.£ · •• -.. ; .. :: :. "::::- .· .··J ·• •• .. • 
:. • • • • • • • • • .... •• • • 'Oi • • • • .. • : • • .. .. • • ·.. • • : • • • .. ~-o\:: ;:-: •• 4 • 

. ·•· <c~ · I-n .. th'e 'event ~hl:t; ,Net -~e;~~mµ,:es· .f.0,.r~ ~-ny :F·i-~cal · 
Yea"c. -~i r~ .1~~~. ~}l~n ,.th~ -;..!11!?.U'P'l:·-z,Pec~~:ied ;-;?-~AA.$',;e:ctioq .(~~:(.i;!J'. 
-~~-~t~~~ -~t;at!iel} •. •·but .. tltt!' t;orni:1ii·s~i=~a..·.P~.0!11~·tJ:r'-ha·s· t~e!fr;pt1-or· 

!~a!~f.:~~~:!~;~t~e.~:~~;i;;:~~~~·:::~~t.~~~:};~~~r,~st; '." .. ·· 
. cl'in:c,ie·~ ,,a·~ .. req"u4.ii:;eJS .. -b.Y surusect-io.'G··,;(b}·.qf:; 1'1\1'$- ."Se.c:t:'ipi;t.•·.si.f~h. . : ·. 
du-t.idenl>Y. :.i.n tteib .Bevenut:S. .sha1."1;;¥int~·eon~1:.:S.~·t.e:-·l!n ~vfuJt:·~f· 
.'Q~~'.a)J·~ t: .. t1t1Aer .,t~. pt9-i-.isl-o·q.s- .q~~~e~t;i;o,P .. -r.~~l,;·(-1!1):~:·: : -. •: ·. · · · 

• Never.t:he:te~s c- ;!{~a.Ct.er:- tak!:n.g. •the. ·inelli$'ures·:..r.eq\tii:'tttl;·bY :._\;·: 
s_~.b~ eC~1:q~., <-i!l, ~-~ ~hf.,. :~tt.~t~Ori:.&~'lt ~~.Yi:oe · t~e~ s~h~~. ~~ : · .. :. .. . . .. .. · 
re11t11 ~s ."i:~te,,s.,., fe~~;.tn4 ch.aJ.!.go'J!& i:-~~t..~-:it.ev~~eis-. i p,, -~J,e.-ne~t: ~. 
succe'edin9 .F~scd Ye'lll' (~~~ "t;Y.idence.d,.. by,· th~: i!Utl.it~ ... tmalithl 
stateiPent$:~'t~ tile ~Qmiids~io.n .Lal!'. s·ubb:l<i~ba',\":'!£e-afJ·.ar.e- .J.•e-s.s- ..• 
-than the aino~J,lt: s,peoifietl· ~n. :iuf;i~-e'ction ~<O.<H"> <:ff ··th~s-:. ·· 
S~«f tifJJ1~- ;sucf,): ·de{icieng.:·11\·. J{et_ ~t;'!;enut;~: .shall.': c~r,~ti tu te . an ·. i 

·~"!i!nt:qfA..Pef.ault; ~n~el''. :t~. ~toy.is.h!~.!!::·o~.;se~~~ 7.~oHs<>·., ·.-: 
·:-~ .... ·.: .• ·.~.:· .. -: .·.. ..... ..·"' ... :...: .. \.· ... • ...... -· .................. •· ... ~·; .. t..:- I ·: ........ !(:·• .. • .. , .... 

· . · . l ·,5ection~&ifl.§. -~~exJ1tigp-,1ru'2Mq\nt'tul)n'c.e? . .gf; ~ .. ~. · ···· 
Ai rpo11. The 'COnJl'l\issJon :cov.en..-nt:s. t1l•C:-itfwU.:t: -QP.ei'a:te'"illnd· ' 

.:.- : ma.iQtain .the .'Airport a:s a 1 re¥enue :pi:o-Cuc:.in?· ent"~rpi;"i:le ·in·· · .... 
J,t;!=O r<'l~'l}ce-. ~.i.tl;i ·tl;le A~t·w · 'J'Jte·.C'~~hs-ion .. 1':i,H: .~ak'e·. suc:b · , . . . . · 

·x:.cp'i!~fs ·~.o .. ~~- :\i_t~on. H":-;h.aJ.~ be:.n!!c-e~~ucy-.ct:~p_pro~:ate -~n · · . 
• ·. ~h~ -~.u~en~ . .tll~f!Mlell!~tif '~hi,-reof· ... _.. · Tltt!., Cj:omJS.d~n: CO'lt~n~t~~-ti~at: .. 

.. ~-~·t; E-f.,!l~PeJjl>t~Y11n4· uia.in~d-n .. .t~e~A~rp~-~~_:in: p·:m~n,_ne.r; .\rhi-9h.:· . : . : 
>1i_ll;,~!lh ~.r~. ! t-.~t ~11.-·~i~:S ~~-.·~h.•·~ge-~n.C::eo-l:lect.~~~e'ls .• ·. ;\· _. .... 
-char9es- .anll -rentats. i·n ac:cordance·~v1th:1.a~.r~i:;t;, ~:~agt".tS-e~ents. 

· .. if.· a-ny .. · o·r as olher11·h;e·.permitted··bY lff".· and sha1i.·take ail ·. 
_.r~;i~on~ble.ml!asu're~ perl!llttea.~y 'law ... to enfot~e ·prompt t_iaym~~t. : . 

. to ·1t of .s_uch fe~s, c~ar~es \Ind r.eht~.ls·\fhen- and. a.s .. due.· · . ." ._ .... ..... . . . .. . 
•, ... · 
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:.. ...... • ·. •• .•':;" '" .. ;-,_~_; .. ;;h~!·,~'!' v-.::_·,..,..: .:·\1 .. '".>;,..,-. .;;.•·_.• ... • .. •• .. ::...:~ .. ::.:: .. : .. :.-'";:'~ .: £!~'"''f' •: :-. " .. : .: .... :! ··~~.E4,~~)i1~v~o.f. on·~u1ti1.i~~i!e-t:;.the-#·.~ll9 .or 
: y&i;~i~, o~~..-il;~ -~· ?f.r.11.ef~~~ l:!. vld"cty~~~:c;tocur.r;ed,. i;he. · . : 

· ...• ~-us.~il'lb•~~~ ·~~~•ii·b~e:•A?X~~. fo~.~· .pe.'X'f.qr~e··.e~ -s-qcb . ·. · 
.d,qtl~ as ·~~l\e'C~~\µy" 'Se~"f.or~il}~~~-~·· .T.t.e .. -~e~.... :· : · 

.. shall .hav.~ ·n~ 11abUi1:l_f for any a~ or .oRil,ss.{911 to· ~c~· .: .. · . ., ·. 
· .. ,be't-jµln.q~i!!'qJl:;iJnil.9-l'-~nY.:·o.tb~J:-=.i psb'~n.t: o'J!(..a~umen t .e:xecu te.d~· · 

· .... 'ui:-suant-h~tQ;~t:· ~j. ,t~ei~:r.tu.-s~~s ·j)'HQ·. fttJg.1-tg-ent..-act:io-0-, . 
_) ~-i ~s: <?"ir •. iie9.l"l"fAA.'tl-'".:~d.'4'1-r~ ... -t:~ :Kt·;~r_...:l. J:;1L' ow,n. ·"..f~~fql\:';':: ·:·· ··. .• . · .· 

·= · m1.~913~f/... :1'tie~-.:auJlil,~~.e~~:o;b<U ~ll=t~~ns ·»~ thd.j'l'r-t).s.tee ·S'h'a 11 
·~-: .·be .•.c\ebeJilll~ne4 ... ,isd.i.e:1'!t~ bl:· ~ ... ..e%'J1ilff1l"' p:royj,si:Gn-r tiereofiV:"'Bnd rto :· : 
._·.;: i!D»l:~"e~· .r-~et:-s;.· "J!\tUes.~~ ·-o~:t.li:et:}.ofi~ .d~ ·.~~T-fUs.~et; ·~n be. : · .·. 
· .,~ "l'e•!S:lll~~;tlh~.·}1.tt~o'J,'Utt-o~~·~·.:-·r,;-t.r' .~···: ::..,. ··'!'"-' :.~ ... :·. . 

.. . .. ...... .. .. . . . - . .. . - . .. 

. . : :.:· :~ ~:..:-:::.:. ~dtfg:~:ri.E.ven-t;..;of' .. .:DJ?.f.'.auit:;'t'\t~·~s-t-'eti · s-hail .. : .. · 
· • .!lixeto~~e-· su.¢11-.1¢ •• ~~m:!f~t-.Jo··-An,.~ ~rsi:~s.t.-e;l :t-n.~,.'i~;-ltetebj-4 • • 

.... :: ihd :~h•IJ.: lU:\eA :t)i.e :ia.me- er.~ ~e.ei:·O:f.' ·e• x-.e· :mtt..\s.JtUl ;i-~··.•l ts-,,. 1. : • •• 
. ~: ·.~x~vQ,~ei.:-~e.s. ~ .•P~l14i:n-t' ~:fdn.-•\lo.ulo.;e-x-~~j!' oi·iJ§j:-:\rqdei:··!-:he· 

.o ci tc;u.t\\S.t.a~s · ·,i'P"· t:'hl!-C:pn~~t. -of. .his .«·. -her-·:owrt~ a f-f.a·fl'.$·. .. . : 
... -r . ... ; ...... ~ ... ~"". .. : ... •"'-00:: •• .,:-t •. 'i.··. •• ..... -...... ,{..· ;_; • .... ;~~~ ... .;..·-.: .. " .t.. •• 'L • ' t: .. ::.·J .... ' .. , ~·. ~ ,:.. -·.. : 

:•:-"' • / · ~=":.··· ·.-;.:-'1i:tl·:.Tr\Jst:~b .. ~'°.iJ..:.'lio:1:1<-b~ ~.e.9U!.f~4· t:a·-~x.i~n.r!·O<t ·:Ei~k 
i ~ ·· wn ~ f unds::o:r':o":t:«t!'tlii"ft'."inw-r;-:i'li.d-i1ti.d\i~l·· ·l i-a bi'.i.~:1fl'.t" i·n ·=.tohe-• 

.,·. :pedOimjnce~oi ...-n~ i'Ei.f ·~lts · t'.iu..t;i'e'SJ-o-r ·~:th!S<e:ier"e-i'ie.!-O-l"°·~hy' ·o.f· 
· .i t:s.·.rl'9-hJ:$ ··o.1r .PcJ"!&l!'S. ~~~~- the:·~.rUs.t~.;.-e:x'Qe.p.t;:.:a'S m~y;• ~esui ~· from 

· .. ".:u:s ~wa·:i>.~cil·igent ··~~ifi:on.;~ i~s- ;o"tfl,:n~.!f'~g.~~··~.~il.br~ J:«:i:··aci:: or 
· · i·tS. o\ln••.\fillfu.1 .. .pd.:i;oondu~ -· · ·... . . • · · :;. . .. · ·· .. •.·· , . ·: .. · . 

. . ·:. ":"'·~.; .. ·:- .... :• ... ,,)..;·,,..·.·:.:: .. :.-.,;':. .. · ... ~· .-f··. ~-·-;·, .. '_........... ... .. . . 
· : ·. ·.; . .-.-:. -RO~i~.hstefnd·l.:n.g. an~l'O.hb'ei;, :'prov.i:iici~· t\er.fio.e; t-~-e: 

. :r.c:u~t-ee •. ~~.U··:h-1tv.e. ~no- .i.i..~i:J:!9=;f"or.. ~:(-•.) ~t1;0:~. of: .:Judgment ·. 
mad~ ~ 90~~· .t"a..it~. bY· ~tt.p'f'f'il"'C~f .o>r~t:..t:i"<:eU,~f:"•J~-be.-;;.:rus"t!ee., .·'' 

~. u.rde,s$;,:$.-t. '$ii~l::f :be-p;;ove.d"l'.Chllitr tl\fS. ''l'ru:111t~6 1'1-·$-: n'eg.l:t!}eiit in 
· ~:S~ej:;t;.ain~".:~li_e;·petbJ:n!nt !fachi,.:o:r. '(:b~~·.~~·~i~· talt~~.-~' 
Ol\l1t.t~4..'~0 .-Ile: t:<1~en 1f>l£ 1-t .t-n:,go~ 'f!a~ 1;.lr i-n·:.aCc9r~a'l1cf«?- .~;a. t.h the 

.- di rect::ion·.9f the: Ho:l'ders o't not· less .. ·th;s"n: ·e-he: f>:tfncip;i·!· Amount 
',ol: ·Bon<;ls. 01Jt.st"endinc;i _spec}.fi"ed in Sectiori:7.113 ·or· . : : .' :: 
Se.ct~~n 7 ·'?1 <- .a.s· the c.a:se may. b~t thep l!::L~zti~9· i;elating tfo ·. 
·the t:t.me, meth'od llml :Pl'a.c::!?-·.Of: .. cqntluct1:n9 an.r. proce!!ding. for .. 
any remeiJy·,iv~il,:ab·le ·to the

0

Tt'us,te~. or-'.exe.fcising,;my tru'St.!lr" · 
. po\'er •. co.nf~.t.~·ed ullo_n ,J::ij-e,."l"~·~tf?~ hereunder"~· ·. .· · : :··- .. 

. . - ~ . . . .. .. .. . . .. .. . . . . . 
. \ .~ ... ;:~';Jft:i:tif.in-11.a.2·~::.,,T.r:o·sfee'.flOt·,Rimu.hieo j:.0.·:raJse· ,a;c~.im;i· 
· .• : iJrtJ r,;tts~ ~·11·a~mnH-?-·C-\1'· :..~C:;e:pt~.as-.u·~t.e<:;S:lT .re9.u~ r~d~he,;ein:• . : : 

(iny;J.u~~n9, .. thtfri:equi~ernent-S. of the,·~e'!:-t .~n~Jl..ee).• ~:tie-T~usf~e.. 
1;J, net'tJu~r.:"Sha)~ ·be. ·~.et,ui,reO tQ.··-iimt;U:pte· an.): sUit .ot·r-acti.on or· .- .... 

other ·p'l'Oc~~diing· in;~.h:h. i.b 1"Y,·,~e··., ;de~e.Ddant?.- n9~: tio"t t;:~ke ·: 
'l ani)' stilp.9-. 'to.~cm(oicte·.j;J;-:s··ri9bls.-;.nd·;.Upo$,e. it:;t»-I·i~hilityi· · r 
: .'.hOr.·s~n·. the·:r.~qs~~b.e .C)eeqiec.'l.:·Wab.le·.fai:··.~ei4lui;e,,:fo;.:~e~~ ilny· 

-: ~U.~b. '!ct:lon •. · ~nl.~is,: ·~" utit.1cl'1J:t .:sha,l-l .:baVe··bee,n 1indemnifie~, .. 
•··'.to:. itS":;j-a-f.i.-n;aeti~n).1:a9ai·n:i:•t- :.-.ny::.ancha,·11 ·rea:Son-able''°~s.t:.s ,,: · : - . 

.. e,iifens~$~ ou.k h:r~,-: .CQU:nsel, ~n4·~ot:he-r-: f!!e:s t ·dtlie:r ~dls~u~$ements ,. 
·, . 4,'1c.~·ttd in!]" f-ts· .. own;: i:e

0

it:SO:ri•b l Cl',(ee; :.e-J;i<f -'.i:!J81.iJJ t":" ai·l,.·; U ... !;>~l·l:t;y . ~· :. · 
and 'ii~mag.es. ·.The. Tl'ust-~1:; ne.v.e-rthel:es:S., ma;r: .. begin. s:u~t.· or 

.. .. . . . . . . . .. . -
.. ";: .. 

•': ... :· · . .: .. 
.. ;.' ·:· ·- . 
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.. ... -~· ... · .. '\•'1 ' "·;J..s.-4.•-· .. , ,,. - .. -
• •• - :-:· ': • t. • .. • • •• ...... ~-... • ( .. : • :·.. ·.. • •• .. 

_appeu .tn~~n~ de.tend !u.rt.•."cr do.'a~~tn;': ei~.e:"\lbtdi.-.~n~~~;-·-_: ~ :: · · 
ju4'g111en1; u ptpP.er ·to .. b"e. don~ ·b;t· it •~ the.. Ttust-ee;~wltholtt: .· . . 
p-rio.r· anu·r.-nee-·:.!. i-n4.eril.n.i'i.Y·.:·a1t'1~ S..ii\.>:auch·.!c:Ji'oe;;t1"i oo~snon"· ~ 

·sh,,i.l-~~~a~~t~ ~i~~~. ~p,c~e~r;:~i~•CiNsY!et~~{~:. .. -,::.~···-=-:1J • •· · 
• e.=i>~-6s'i~-Qu-t1'$y:s11·:p~uasel~ ~a·:out.l';; fe~s ;_ :i.AtH9~"he'.1'· .-~ . ., -~,-:.~~·.:;·;. ~: • 
r-en·.0'11'abJ:~;:~hbur~emeia.ts\1i.ih:l-U"Oiff9., its •.-otnsi'.f~et"r il·ll4:-i9'r~i;ll~- : ... 
H'.abili t1"~a1'1!' a•mt'9es.' id:tEtl-t'el!l~ b,Y,·:tHi!:'t'ria'-tee-dn-1ebiiil~ctf~n-:. ~~-· ··. . . 
-i:.JiC-T~i~·~;;except.;"£d°.t' 'ttie··;!'i;l-s 6et!~.s o~-- ne'ij"t:gei\t.~ict'i o~~ }~~- ...... 
own ne-u-11 g~m: . .ttiilure~to. :act)i~ £s:.. ~ "f:°U fut=;mi~ctin(Suc;t..-:0-"if':~:' • . 
se)f ... dealing.~consti~uU.ni . .a .tit'-'ac&.·.of ·trust'~.un·ae;f .. -eppU'cebl.e ::-.: ·. · ,.: 

---1.&.~.:' Ut- khe-.'fi.Vsue b~g.iM .-..J;.•·Pft:!l1't.;;-· tw.:ott.ili.f.ebdt' .suph :e ... ·: - : . 
:suit.h:tM' !r.t<U~llee iJltil'l :.giv.e· p.rompt not:U:e.•o'f:.Sud..·iac~~.on-::tu- - ;_ ..: 
-the'Cqmmi~iM"·"ila··sliaU:g·~~~ ~sucJi\2rnitit:j:• .. pdbi.:"~"t•~:~h: . 
~~~-i~;.t ~~pof$·1hl:f:."~ (Il"'\1i•h.-Commi$U-°oA~~Jill: i ~ t.e. ·znai-ke;:-t'i:ie.h~· 

. ru 11\burs emen'ti:. tlre . 7rll5 tee. ~IJl•Y-; tei~une::t 1E11::ell ~'f.a2:'·_ -enjl ~.:S~S..; • • 
~'~xpen~e$.:'.in··•cc"or4·an?'."'..:itth.G.e'ct1.0J1. 7'-.0H ·. ;-. ··-t::~r1§. .. '.~= • -. • 

... t ,·., · .. : .•t..;i;.:-.. ,,"'•,.- ! ..... ·' . : • :· ...... :: ..... :-: .. 9

'l,. • .. -t~:~·, ... t.'4'-" •• " ........ , ·-:. :.·:.·;-........ • ...... 
· , : '. · :t·:res;Hn.i;a:8 1,}l!: _P.mPioyhietit:-·12:c·~{®r-t~~-: !rh~)n:us:i~·· .-.:· · 

·i-s. he.r.eb)t.' au~on~e4,. ·to •.e111p.i~ ·.~'s.yd~:;· ·Hen:ts-1:~Clina't:to.r;ne)"S .. :at:. · _ . 
···h':', and:' o ~per • .!Jualifi~d !~"·e~nl!l.eJ}t: ~OJJln#).t'ant~ .. (~hv. -a-re.··n0t:'- -: · 
.e:111p-lo-:t1;es ·Qf°'.tj)e-.Tl:Jl$~,il_l-.r"IS;s -::i:t :may. ~eem ~Cf!Hll~ ··t.0. ca'rry. · - · 
·.Oll:f: ·.im;r.-of··ib(' obUt1il.HOJt,IS her4;Ud.de:r;.~ ·an4-·shllU ".6Cr:-e!l\\l>A~~~-. .· 
·Jjy. tli~· eeh.uiJi-ss;f.o_n ~-or all:..ie'llS:onb"'J..e . .:.:e~re_n'se~.i/t~d ;eh.U·~::.~.;ih'~ ... . 
:so doin9 •• • ~~!I'ruste'-fi. sll•~-. nQt';"b&_ ~-espbnsi;bl.~'-.fo~:-~'ill":, :· :~ .. : .. . -. 
·~2 ,s~~tlot~,.a·r. ;-p~l.igezice:-of ~.s:r:"-s:tSc:h~:a.o~~,;···iP.ptt.f.n~~ :~f~b. :au.ii ·. .. 
ca.:ce·:.!ly-: .ttte:..l?rustee •. : . . .- ···• . · J •• ;-.:..: • ..... ·.-. •• • •••• ~ :·.· • • • :·. 

.. ...·.: .:,. \• •• • ·"·:· .:. ··:"'·=-- ... ,"-:,·:·. , .. ""~ :· :"' .. , ·:.-i.~· ... ,·:~···~~;· ..... :... ~.:.· 
· .... ·. · . . :: ~e:p~i·f>l! :·a.; o§•:· · -J:=n.ep':fdm"!! nt. n!'"-l!er·~--°nce.'.'l1t':·: :- ... :': .. 

Qthsfu:L. '·M,.sHall· noj.• ·be the·:out)'-. .of: -t:lil(.·TrU$te-e.- ~~p.t· 1<1S :o. • • 
hti°rdJ:t 's°Petifii'c;\llIY. p:rov"iOed~. ti:-t -~eeJi:.'...t~· eritor'i::ement.:o·'f ... an:y.·. :·. · 
dut·i'l!;s'u:ad .(1bli.s~tio..ns 'he:i;eiJt.:illW:O.S:.ed': upQn. tbe'-Co_iNui~i:6n; ·- .. . .. · 

· :: . ._;·se2tiob;!f,OS.'·-~;i;9~f-io··.T,i~av:.i·~,·n~n~~·~·~;,-.xi~.Q~hf;.r .; ... 
.. Ac:t fo.n·s:. " -The" ·:rru.s;tee ·111wt -~JJ.·,g"b""aa .. h·f,.th ~:i~ . ;s.el·l·." or. bci.1-d·;a·n_CI 

0

deitl :•:l.n: all)". 'Bond$ 1":ith" U'ke:-e!f-C.Ch :=e-s--S:~ -i.1* 11~r.no.f."s:u.c1i. ~=-~' · 
Tru.ste-e":"tind mi!y~'2oijinience1 .or "j0<in ti-tt:-an:y a'c"t;iQ-JM-iMe·b: . .'a' -Hol"oe"r . ;. 
is· .ent:i t:l~: t!ti. t~k~.·wi!:h.'Hittt1. e-f:f:e-csi "as .. .ir·-~t.J)i(!.:~rus·f'*1"wei:e :. ·. · • 

· not· th~ .1.'tu.st~. •· I·t ·h 'und~T~too'd .. 11rio:.-..g,re.e~.:ttiat-·:th~ h..n:ft"ee· . : · . 
. ·. ~n!1ases j..n q.".:genei-111. :'-?a~~n~ ,;b.u~l:ne;$z.;-..;in4.:·~o :i;iccli'!!.S.:-;.f~p Qf!.f..k~( . . . .. · · · 

1s t:o· be ·cons.ttu.eti to ·U:mLt:.cl' r~t..dC¥t: .t;bJ:- n:qht. oE •the· ::". · 
1.'rus-tee 'to-·engi_q-.e in ~.lf~· tiu~ine:.:S. 'Wit;h· 't:·l\! "..C"Q°l.IV\\~'9si~fi or:·eni..- : .. 

-Hol"der. So"enga9it1g, in such .bu~;.ne:5is Shall· not$.:i.!Q .~nl) 'O"t-:;>· .. · 
it:.e:lf •. and so long as (he'Trustee ·<1uiy "perf~rms~.au o.( its· ·.: · 

·., du'tie$" if:"S'"rl!qui.xed -her-ef;\y;: .ca-~~tttu.te ·a.1ix;.-~m~h·.~ '!:rust oll:th~ ~-- · · 
• paJ:'"t;. o-f. the' Tru·sJ;.f:ie •• • •• •• "f·. ··:. :·· · ·_,. . .·:-.; , ;. ... · :: · ...... ·: .. ·:· . · · · 

··~~ .. ... • •• •'-"•I· ... I "' • .,•.-• ... ~· "••\ ·1·• • • •.';. ... • 

· · · .. ·, .. · ie.pti~~=, 8 ;g~~~» :it~mo.Y:ii"-i ·aiui- x~iisniilii.iib- ot".l=ri1,i;ee~> 
Th.e :·T;i4s·t;ee may .n.si~n~ it :-a:nj -~-il!lt? ;";: ~nti.te~-rio~l"¢~ -ot .s~l;h .. . : · ... · 
.,te:\·i-giiat~n: ~ha\1 ... be ::gi-v~ ·tC?···t:li:e:·-_co'milll·ss~oJ\"11™1' tai¢lt: · :.-· ·.·· : . · ' 

. . resi·grtati<ip~·.s~alJ. take· ..... ~f.ft!cb ·uPt>tt"' .. tlfe ·l.•f:e~~~fi ·~14e- "d .. at.e·~ Sf>;. · : 
. days after :.;teceipt·.:of r ~uth' n"d:t lcf=·•:mr·. thfi.·CoWniifS·ion..:-a~d:tibl!· . .. 
. • :!"•. •/f~:tf it':.1··.... ..~· , .. ,·.;., •• : • .. ~ • • :-:.:_ :. ~ ..... ;· - : ••• \.. • .... 

.... •• • .. .. t .... ·: • •• ;. ... ·... • • •"1(·. • : _.· .. • .. : • 

·. 2"14 o'Dna·9io 
61. ·. 
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. . r.,. .. 'l.•·.,.1 I.- •..• -• • : -· • 
: :-;,:. -·;· ;: --~:;~ ·:: ~-~i~.(-:··~;:~·~, ~-~ ~ ~ . .-$ .... < .... ::~·~.-.: :-:'~.-~ -( ":i·< ·:·· 
~-· .... ..:.~-.,,.. ... · · .. · ... r.·a- ... "'.f-:·t • ..r. .. , '·-z ............ 1. ... :~.-~"l-·:.; ··~11· .. !·' ......... ,. ...... -: ... ., • 

· .tt-.~-e :·.a-~,: .\~i! ~-~l)pqts;i~l{t. :~.\ · gU~f t!f9.•t.ipi). ~~. :.; !·w&:~~s'di ·. -.._. ~ · . 
T~~$t~e • ... )p .. \he ;~Y~l't.--.a·t!u~c~so.r . .ll'Z."'1~.ee ~s:-Ji9.~f~il: . · . .,:,, : _: 

. appo-il}te_a~a.tt~!q$..Ht;t~:4;t;r;~fjJ.1l. §.O::~~s_.:.,(~e~ .. ~~~_.d;Jt~~ • .J.?~f;:e.;...~ ~: -
. et ~-te~J~1t!..\ib1h-!s •vi:-Y:-en·~ ,th~y.l't~=:·\e«\ o.l';_-t.lje~E:9Jdini t~\o~fl\\\~ .... ~ _. · . 
appJ~: tq,:-A~y c:lo~.t;~:-G£•-com}l~tqt:-;l.~r.;\~A~c\l;to.q.~prf,..·J:li~ t; .• ;' :.-: . ·!.. 

· fltj>'oipt~'uit·· at .,a ;21.u(fees:s-9-r ._t:t~sil;~e-~q,. R\;~nt.f l .. :suc:h-' tfptt!. '2i.-&"'.i • ·: 
:. _:suc~e.*.~t .. :J~:-"aRPO~j;~4;4s;.."2'r~~~e~;~ ~hi~}SisRt~P.n:..'.~ .f:;-.-·. -.- - ·. 
• ""•" • .. --;n!~ ....... ,,_.· .. ~. "'..: ~!£: "'·it: ....... • :·,.;! ~·~ ..... ·-~· ... ·: ... '}.. ... .,,; • :: • ;'"' ... .,.t r.r • • :).:-: .;::.-·• • \ r _.: • • 
- • • ••• , _ ·-.: :. 1· 114 '<l<!.i td.pn-; ~ t6t:t.:J't".\1St:'e~ •-lllll' .:l?.4J •.. ~ern0v)?~'; a.;t •}5Y' 1:im~ _ 
·. ~-· th9 .. eoi!Vni..;~.l:on~.'iA• l~ng fS::· . .<:e~. n9.li'!~ll~"?of Q~~~t..-~a:\L:,:~ . :: .. 
;.li;a}'e_ -~S:C\1Jr~4. ,Vl4~:b~~ .c;"en~nu·f li9 a.nd t.fli~ ~~lie'·Co.~~-~o.n· .. :~··· ,· '.':. -. :. · 
;dt!1-e'.r~tne~1 · ;Wa.t-~ t:her;'~e~vi-11". o.£~th.e :Tr~S.:te;e_..:·~h• 'l·J.:: ~f:.· li_av~~ an 

. a~-.i:~J:.s-e,.~ffect: llPQn ·the r-igl)ts- qx-:. lnttj'~s~.:'O~- ~-·, ... : . _ ~ ·=·-·· • •. · · . 
. J5onllholiten. . Subj~at1 ~o::-ct:t.a,sse··-(.bt; oli;-.t.1iil ;J?:£ec~S.ff9;-~.eii~.. ' 
.. i.n· ~~e: ~1rent" the-.Ti:trste.e. becomes .l1u;o~lve1].t,_. tile t:en\nii~don · lllay: ~ 

· :--i;e~-".\?··:t:H.e. T-i:u.st!e ~~i;.'4i::f:tte.rr... ~ol:t~ et.f.'*t_b~ • .:.!'fXvl~'dht~ly: · _ . - '· . 
• )P.9-ft::: ~fl!-= ;11pp_o:tptmf!nt-. •n.d, ~\l-1lli.ti~a«on ·,Qf a,. SUJ;<:es·soi- ·:.rtu-~·t.ee:~ -

... : ... ; •• ·:·:· ..... :•*Jj ...... ·.; ....... :~ .. : •• ;· •••• ::,.·.·:. :~· ... ~·--=· _,:· .. ·.:.·.:··:~1 .. ~,,..,. .. ;1··: ...... · .......... ··-.· ,.,• 
-:. : ·; -• · - . : : .t·'n ·~ht;~ event.~ t:?~·::.t-H'e re:(~i]n&-fion.~J'·. t~oy(l~.ef.f·::~'Jit-::·:- :. 
"It;:tls;t£e. ot· :ht .. tli<:;:~vent. t"h"$" 1:l'U$t'e~.:...is-. dis&olved,. .. becom~s. ._-.._ 

. ~~'.ll}V.~n~~ of-· ot:.-berw4~.e:-:11ee.cf1t1e.~ ·-i1:':if:rli•,iil.t{;i9.·.a·c.,;·.·:a,:S·, t~:<· · ...... -",. · . 
'?rusla)~}th~: -Co~s:S.l"opi sh'.-i--1.:be· ~ptiUe\11~·J:1>; ~·ppo'.i~t. •~ . · ,,· · _ .. · 
_siJ~cess.oP,.J:.:l'>P~'tee·..- t~-su.cl\. 9!'Wei;Jt#-, t·he Z<.\1<:1:;.ess.or .'T~tf~~-ee.·slial:l . 
cause. notice to 'be mailed' to the ltolaers of .".iril·-"lJoJitfa' ·th~n : ·• 
9ut$ta,ndin9 ·i.n ~tich manner de.eme~ ";ipp.r-oprliite .br :i:iie· - · · - · 
CQmmi.ss ~pn.,.·, ;l~· .l:he"-:-T~U$.t.-;·e·. t:e~~-v.il;>7•.- th~,:.~~U-2-9Jli'.pg.· ~i~ste.i:- . . 
sfla.lJ.- P:<!:Y·.·:f9.~.:s~ab ~,?~'i-~e .• ; 'If .t.h·e, Trus.te~·1.;s·· r.el'li'o;ved,· ~i~ .. - .· ... : . 
qi;"S~O-~yed·., ·~.f?!?C~~.~·· l'{l"$f)l.ve.J\,.t;.. o.r Q~~~l'~'Se ~j:¢p~~ i;i·I\~'llp'al:j.J:e <Jf : . 
act:.ing . .;ss:-Tr.ust~.- tbe.-Coram.!.s·don:-.~ll.111;1 lHl~ for.:s:ucH not<ii::e. --.... .. .. . . . . .. s.. .. . . .. . .. 
_ :··: --- ··~~,.::.:·:u~~~;i s: ot;h'e.rttf:s.e~ 1;;r:~(re:tt · ·ilt- -i! _ bo.'!r:t:~o~. -~~g.ula t.Q-.r.Y · .. 

:. ·btjdy .h~v1n!JJ .cp,1npet-e,Jlt .JU~-'dir;:·t~p.·,,- p.r. ,urrl~ :.t:~i-fe¢.·tey-.. 1 ;!!{, · 
. a_ny ·s~sc-t!:;s"ssr "T,:msl:ee" ".shal'·l. ·be' ~- ·t:rusi:- oo_mpaii:t--;a-r .i>,a'nk'.:-ha..,..:it\9 
."he- 'p~~rS..'b( ·a '.ttnpit· comi1a-nj .-4~_ l:c( tr-u$t:S.,- ·qu&J-f.f·.f,.~ 't-o;.do··· 

· oin~ .• doi-ng; :Jt.z:,u~t .. 'b.Usine~s. wi-~h·~):t .!=l\:~,~.ta.~:;e;>~. Cat.i."f9-t,rµa :an~;.· · 
- l)a-yu,.9.· an .off'i-c:iapy:,.r.epcu:·tt:~ ·c:ocnbined.~api'C;al.: .. sur.plµ.~ i. . .. : -: . 

. ~~~~~it~~~~-~i1~ih:~:'.-r~~::::~~~ .~~l~~Iti!~~~\ili.~i~g::.-: .. ~ ·~;- : .. 
· qua:ti.fi..!d-.,-8.il1Lable to -~ccept:tlifl trust upon ·rea:s.om,·ble· .ox·· ·· -
. c:;.us:~m'!"E~ =t.~~ms • .. :,..f'-:_ •• :.-:- . ·• :· • · ~ ... \.. ••• • .... -·'!:~-.... :... ... · .. '·:· ":: 
. =:·:= ··; . .- ., (: ... .::. :· ........ : .. ,i:1~:.: :·· .. .... :: ....... ;.• .- . l .. :: .. ••• ...... • 

... ·- . : .. ··-· - ·.Ev.e.ty ;:S-Ucc1!5,SQr: r.ru::stee: .how:Si;l.~ver; .appointe~ •. ·i ; . • · 
hex .. eundei shall ·e:r.-ecu~e,' ·ael<n.o}ll.e<Sge ·end 'dJ!'livei;. ~o:" H·.si .-:- : .-· · -· 
pre,:iecessor anet,a-ls"b -to· tbe comriiis$ion ·an. inst:.rumept:.ip ... :., 

- vz:i~i~g·, · f~c'?pt; in,g-' s.q;cJi'; ~P.itotn~~t; her~*.d.(r,": ;imd· bhereu,Ptln 
suc:I) · s ucce-:s..S:or.~ l"ru~ tee..-• ,,,.i thQut · ~u.tt:H~r.4~tio.S),:; sha-11:. lie!c.Q.mc;. · 

.. fully -=:it.e~~t.e~ :,P.th:- •. u:..the,rt9lits; i1t1111Uni1:i~s ;.··~Qwer.s·,. "t-!:'u:s~-, . 
. du tie~ .:ind ·.obli.g~t.ions .. of· it.:s rpt;e~~c.e:Ss-O.r-;. . .-and.,;!S.uG6·:· ::. : .; · ·:. .' 
"pf.edeC"es~o:r !s.haJ·J.:exeeu-te ~-.ani:l. :cJeli~~r --.~ • .i-ns:t.iuqient',t.?: i·~.· ~ - -
transf.e"rdn9 .to s.uch su~ces:sor. 'l'ru:st-ee aJl' ,\:J:l~ J;.i9h.t·S, t:fowers". · 

· a.n4 .·trusts of :su~h p.r::edeces.sor. The prede~essor Trustet; sball. · . 
.. .... . · 

I •• •: .• .. . ·. 
'• .· ..... . .. 

•• I •.., 

. 62 ·· ... ·. 
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· . 
. .. . . . ..... .. . . · . . .... '· 

. . ·· ...... 
- · .. - .. _·.".:; .... :"' .. •" .··.. . · .... 

-e~e.c9te ·. a:n1" an~: ~n:·acfcurnent1i 11\?e~ss.arf or: ~t>stra~ri-1te· to· -. . . 
.. con.vt-y 11U. hatet~~t f.t· may -li.ave ·to. th•· successor 'fruS't~e: The . 

. . J?..ie4'~~$s~o~ ... ~fu,.te~~/P.'J?mp.Uj'. 11tu1_ll_:i-<iel.t¥•.t·.•~lf."i'ecii't"4s -~ . .i:-: : • : ... · . 
. : r-e~;t.~~!1- ;t:i1t .ft~e.:b;usi,.:g;- !eQ.pf-eif tht~.eof-; •n4·-~~fi.t~.&"lffi· -.~l ... : ·: 

~n~~,1.~~i\fpjl:~.l"t!"91J ·l~ .. 111'1 ~hn~. o~.a?fie~· t91u:>~!nv':t~::-ti:ust · : 
... :..~·~:t~~.J~.e~e~~01: l:~S.~.ee'!: ,. ... ·_-.,~ -.. "'''· =-~· •· .. :.- ~-~:;:·1·<._--. '. :; 

...... _._. __ ~ ...... ··.,;.: .... ·.,,:.. :· .... i :-i:.· .. "' ;.. ... ..;...· ........ ·.'il:"t .. " ..... '\:· • :: ·:-::..:..· ........... •(..'-• .... •• • .. "''" 
• · · · ~--. ··!· ~ic.ll'.·· su.c;\~ste-w. 'S'~uit\<t~, ;.,S)(St •• 1-a.tl!<f~;tbel{;:. YO: -Ciay:ti ·it tei : ·: 

· . i ~ 'a#\lntp't"ion· c:i'~ tlie. ~ut~£:~ ·11.tceu·n~e~~:· ·~ndl .,n .. a 'potic-e· .. of:-.. : 
· · ;au.c.h :(;ssum~ti·~n. ~o .. uch,Jtcd.:(let=, .. ~£.-a· ·xie~s-t~:i;~d· llol\4 · ano .Sb.al:\ · ; . 

. ~ : ~~~1 ::;ta:~!'~t.f ~ ol. r:ueli · ~~~·11~~~- .f~·;<\U\:ho~z.eit. lie~.Pi.Petif'.. · . ! · '·: .. _.. . • .. ........ ~ .. :!It'\ •.. " .• ".,. •. ~~ ... f: .... f: ....... ·.·r.·:Jd -~-:--, .. .zo,.: .;:.. .... -:.:.- •• • ·: .... ~· :- c ... 

~ · · ..... · · · ·.,se~t\gn-tt~-01,. · .. jh·.otif,.Q'(::<:iJ;nm•··~ The•'truei't"ft·::s1ia'l"l · : . ~ 
'• 'ha-Ye the° 'ri·g:t· ap4 'P,.OwU t'O ;;~~ .. in f ts •. •.h~lne • 02:' ·lll th~· name' al\d-: . . 
;:Pl.a~e. 9f.·.th!!r ~~t;~~n;:c;?r'_i.lq~!l'~;s to°;tA_~k':.::pr.Ro-~ 9f \-c1:ai1Jl in· · . 

· ·~117 -.prql:eti'Cl'i'n.V~ ·b'in~rup~~}-;~1;P..t1i~.rih•"t.i.on-.-or.- -oblienli-51!• ,:,ii~-re . • . ; 
~:·prob!" o·(Jt:l:jim .Ji111y .b~ '%M\l~~e4.Vi·ms·l'\U1'in9 .p.i::ci~fr1M cl'."l.m .: .• : : · 

,.. ·against: Cre.tui; . .;i'.o.vider.S~ t;n~;·N!l-~vnt::recov.eteo:·~· t~·~-hi"$tee . 
:"; . .:: iai--''!:.#.~!i.1t~eff::~h).C ... ,S.U~fi:~·el;.ii.f.111·,; .at.t~::j)~e:l\t-;--o,t~~-11 .. ~et~ .• · · .:..:.,_-· : · 
, . ~·~ ACl1f.!1\:qJJ .:": !~.al!~&;.e~·\;tdJ;n:~~;· .~ f ee:s 1 .. ~ c~.~ ts~. :e'1p~~s~5'.·.e~O . ~-

.:.a avan,te~ .p~1a· 9r J.nqarr~d .b;y -~he.xru-~tit;"o~~'i~·..-.g:e~-tF~n·:. · . 
. pursuinq .. sucl\ claim; . .shal'.1.be ;f'Or; the,1;qu~l·bene£:it o-t:~·h 
. -hplde:rs of. 01,1t.s1ianding Bonds· .of t}le ~(ffec:ted ~eri"es •. • 

• " • o " • o • ~- _. • • I .,• , •: • •' • - •: ·.... 'f.o •• -~"\ •. • • " "' .. 

- : : · ·$~c):i qQ' rf::iip·,: :rrut.'t~e::'z 'f.@s and ·'dpe~;es·.-.:Tne 
eonVni$"$i0n f\f;J;))i a9·r .. ~es .. -t.o·-i>.a:l''( f~'\!-S:..t'9 1·aDa··expense~ Of'."hhe · - · 

". Tft!Ste'e7 f.9!- ".i:t~.-~erv~o~.s .'he.r:~n~e:io •.s.:-·it:z;·~~a:.to. J>~·:the ·:.: .. :.- : 
·Corni~ii-s-slon · aiur \;h.~ ~'J'.~us;!:~e. pu_~~ua~t-"to\·t\lJe'. t~rmS.'". q·! - · !i~p9i:'a te 

· ~gre.e~~~t_.... • ":·.: · ·.'. :",.. _.· .'.: ~: •.. : •···:~ ·,~-1-:. · :. : ... ; ·-: · :: : · 
- '5e'cf1 o);:a ;)1"2. ··ne'l iisn®: ugOxJ•.riOOirnientsn :-'In' tlt'e: · 

abseii_ce Of fl~~._:£>,a_ith: P.n "t>fi~··P,P.;i:~ ?kt:.ht:~·~rll~.t-.;"e,, .. t~t!; '"l'kU~-t.~e .. , 
"fua.Y, "tons~us~ v.~l;y;·:re,l.y UPP.P.: ;aJ10 .:sh-a;l:l ·.-li#. P~'t.eFt.cd:- .in a~t.3:IJ9 or 
ref-ra.i.rti.i'l.9 f-rQnf 'a~ting~::in :r-e.U..ans,:~· UJ.>9n-':=tny.. ·doc:;ume'n~.·-. : · 

· - ·'inch~.d~ng ::i:iut .riO;t . .lim:i:ted,-:tg .. :'aPY J:'esol,µt:i ori., ."cer~t.'ficat~.... · · · 
;stateltl~nt:.- ~ns~·x:um~nt~ opinion~ 'r,apQ"tt, hob].ce,· .. requ:e~~;. :, 
direction; ·consent, ~rder or o~ijer pape~ or do~umen.t• . · 
:rei!..,scnab-l:v.<beli~ve1f by• .i€ to· be .g.eiiuine ·.and' to··h·ilve been;, . 

' ,:'>ign,ed. or '.pr!sented ·~y. t)l~ .~ro.pe.c;of~i'.~~1.s ·c,~ t.b·e. Co'llVTli~·si-<>n,. 
t'he ·'Tt~a~~t.e.~;. .. t~e.:c:i..tr.-.. a~ Aii:.l?ort, Co.\lsu].:taQb,.· a-:J!'inan~ia-1 . 
Co.l')~u.lt!ln:t;.~·- a.q. Indepen)5en.~ ~ucU. to~:~ .~~~ H9l\!.q;s o·~. e~~r.r~C?.X · · 

. ~ t..t_qin!-)"~.-9~ t.he~·ilo~de-r~-( provi~~ .. · il)-.~~bt:.:,_case-.o-~J-auj;:.s\i~l\.·· . 
: :· u('fc~µie·r1t: s-p.eci.!i C:1tJlt. regyh.,~. · ~p;. ~~ ·f9U\~shetJ.=._t? ~ th-e· •i:r~:s~~:·· . 
· ·he r;.~~y; . t.lie:. ;tru&te~. ~tta·J.J:. .~-~nd~r"'.:!51 ~J.tt~ t..o. ·-e1£Jlm:i.~ ~tli~·i :.:zi!l'e · · 
·;t;~ ',d~t~rmi;~ ·:1.ih,¥.tht;~~~~;.conJpr.m:s. ,t:!n~!'t1~·~quire"m~~.ts·:~~f·e~·t: •· . . . 
-The· Trustee: . .shall.' no!;. be -l:>ound. to rna~e ~nY. i.nv.es.t11la~i~n 1ti1:0 · ... 
the fa"cts or matters stated in any resolution, cer-ti.Cicate.~ · · 

. st~tern~~t •. iR!St.r~l]le~t, -oJriJ~i-9~..-. r~?.~~-t'c•,.lio..ti.p_e·i·~req"u.est; ~ . 
directipn. cpn.s~n:t~ . .c>.rll.~, boqd- o.i;~ ~-th~;,pitpe:r o·t doouin~nt· .. 

: submnted. b"9 :.th.e." . .:i'.r:.u.s.t.~e:. pref".'iAed,: ~<?.H.~Y~'r, the.. T.rJlste~; ;'in .'. ·~ 
. it . .s di"sc:rei:J.Pn. rn;iy (ilake .such fuit.ther· inqui-ty-·or :-inY.eUTg-aHAn .. 

':... • •.. • •· ... ·:= ... ,·· .·•· •• .. • • "':.. • --::.·· •• ; .• • ... ,_. • :=··~,. : .• "'\ .. ~ 

• ~ I o •" ... • o 1 •., 0 ~. .•., ! '" ~ ...... . · .... · .. :·;· ·. . ;, .. 
·:- .... · . 
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.. . ..... · ..... .. .. 
: .. ~·:·:':,.•:.,.:!f: • .. -::~:. t.:i~i"f .. ._:,_ ... ::;1•,~,_ •Jt"~ ... -.~.·w.'•.:-:.:·: "~ ::·~· :.''!: ::·~~:::~~-~- ... · .. ~ ..... " •: 
o~Jl~~fse ~Ji~kdn:rexpt~~ss.I!;: pr_ov~~eet?'1li~.·~la0.~~-~ f[f :~o·i,ias ~ :~·-... ·. . . 
~~~!.l'sf~'e~:·\lr.'~e:u~et;f: ~e-1~ ht_ •nj;:. p~r~~ ~~e-c.u:i:!~g :~1icli:":~.. . . . 
f~.Qe~ •. clec-1·&.r.-at"i~b 1:Jrf·olfa"er. iit"~=tuinent::Olt .wrf~i:titr;•~::.~: · ... · .: • 
;~ndflOls\er·. ;:a~:_·tfie --nilmbet~:- th-.;repe.'::~~d·~i1&! :tfi.~.e·:ct:i;;;t:tj·:·::.: · :· :· . · 

·. -1101db}9 sµch. Jlcfnd9;: ilill" bti :pto.v~d··fJy· a' .c¢ttfl'.t·c•£~f ·l{lil.p:h.:~eed ... · 
-not: :~e::Jl~~l'citg~.'o~:~e~I.~~i~; is·~t:'l;'s~~t·t-~~ ... ~· t!f~.-t~ffe'tt~= · ·· · . 
. e:itecute~.by :-.. .t;r;.'US-t:· dampan)'!-1 • ban1r.· O:'C\Otkei" <l,'el?G~1.'t..if£Y-'1ber~v-er • 
. d. tu.a~e'd-.: ·1fb"oi:t1nY: ·l::·ffi\:.S·aEr. .t~·-de~~; (lle;£4-..f .Se1{t;1 Q'ne d t\Uln."'·· · · .: 

; _tii=t.:s.bn 11'84·.0ll".dep:oS'H' '1ofi.th[ ~'.(> r· exlitpned ~to.'i "st'lc:!CA~,;s 1 Ui;y· . . . . 
· the.·sc..n& 4"e-~i:~ib~fi:in ··~b'cri:eerfi~f.ciit.;:;· ... ::G<?ritr.nu~d" .c»in~rs°f(ip . : · 

· .. ·1 ~te:r··J:he~11t.te':of:'d'eposi t -.St-a'J:-ed· ·1.n :-s\lc~.~:ei~'fl~-afui. ·.111~ .'.be. · . · ·• • 
• p~oy,_~~:.l;>r.. th¢ :P.i.4l~e"il-'t"'atiCnV u:i •-su1:<h. .. eti:t-iffr;:ite: :ii...'ilici. ·-~~ ... :. ; ··· . · ·' . 
. c~fU.~·iG.a.t•· Ciortta~'fi~·.i:·st'~t-emeJi~. J>y:"~h:,~-a~p_si~.t,.!t°. ifla"i:;:'t)Wi\:-. . · .. 

&J?,iuts. thet:eht. te.f~°l'ntl ·tor '\l'Ul '··not·. ~~.G'U'tl::e~aArei'f 1ti:t-li'o:u~ .:11he · .. . 
·.:suJ:renaer -oi·-t~~ ~~t~-it~ilte t~ .. t.l\~:·~i~ozl'kt)i~_.~.~.x.C~.;.:~\~li ; .. ·: ·: . 
. : t~ -c-olisen.t:'.Q.f· :th'e" Trust:e~. TJle Ti:U*tee lrt,J~ n)f'•te#*-~,S.s, .. tn .. : · · · . 
. ·its -d:t~~re~'i(1n; tiqutre: t)l:rtjie~ of oJ:li~ -pt:p·of.. i.n'.czis-~s ..,wJ\ex-~=·. · 

it aeem:s~ the :Zet11e!.'i:f-esrra..1>1.~:· .:-~··. ·~ .. f ~ ~.. ·: ·~~ "t:'!":: :. ; . . : ... 
: .. ' "" .. • ':> .. ·:· : : • ......... ~ .,,,· ... • :""'.!' .·.' ; • ._'O,.. • 1.: .I: : .. ' -~:" ... ::~.,,: .· ·.: ......... ··.: 

· .•. : . ·.;,){?th~nv:in thi:: ·~ec:tloo ~i'I.oi::.siia1l. :ti~ ~C::nsi.\:u"'t;•:r·.a~· . ·· ·. 
limiting .. the :rrustee ·to th~. proo~ .lierj!in =!P~t:ift~d, it .bei..~cj: :- • · 

. in~entl~4· ~ha.~ ·t-ti~· Trt.ts-tee m'-y .ac-ce_pt a.n;r. other evi.ac·n~;of t;he .. · 
matter:.s herein:st~ted which ~i:t: may aeem sufficient·. 

·. ·.... . · AttY ac.tiOn til·~e·~··O~ ··:s·~f:f~i;~d-.by° t~~ ·;r(J·~~e~· p1nru~x}t·: 
to '.any proyl:~l.On• he.reo.f; ·1lPOn: t$he". regU!=!St or v_ifJi-.th~ ·.as$ent 

~ o~·. ,:i'lj.y peuon{~h9' at:;_t.he~l:..ini~ -i.s-: t~~ ~o-~~h:.9f.:ai;y~.J;\on11 or: ... 
.Gc:ir.ids.. shal.J:·~ ·izonslusi-v~ .. and b"i:ndl."ng: up.on: iill: "future Jiol,aen 

· of: tt'le :sam-e . .io-.tia-,o·r~n·onds; =·.· ~: ·•. ·: ·' ·. ~ ·· .. '.:'. :· ··;- . .": . :· .-.. •. .. . .. - . .. .. . - ............. ~.. - . . .. 
· : :· :· s~~ft~n,:i-f·.=oz; ·· i;rmi'f ;;·don <if ·Rioht-~ ;·. "'"·.liitil: t~-e, · ~ · ·. 
ex~ePHt»n· oCrt"ghts lie.rei.n ·e'xP.r~~.s~t.'~olifet:':.feifi .. n9'41iim1: . : ... : 
~.xp'.re;sied ·or men~i·onetl i't'& oi: t:o" IJe. 3'.ippl~ed fj'.bm'.,tli-is. 149.x..-· . 

· Ri;_solu.tio~ :·pr 't:·l'l..-e: ~on$1s · i'ii :A..n.~e~d.e\1:', ?.~:s~a~i _11i£ ·~crn~i:-~1f:ec;\_,.:to . . · . 
«.?1ve .to ··;rny. P.~T.so'~: o.t;'h,€t ·-t~arn :t~~-:.~,«?.Pll,lO.§S'ion,: .(:!°i~ 'l)'.~~t~e!':·:tlte: 
;Ho.lae~s. of" t!'c;· _B.o~os· ~~Clf;iny .P~yI,ti.g .1.¥~'1.?t.s? ~.l\i'!·~i:st:.~.~r~,: : ~ · 

: 

.;u-th.enbca tiuv· Agent's an.d ·c:::recH:t;. Pr.«?it"i.i\°.e~s., if .. tn'f., anY. l;,egal . 
or· equitable "right-. .renu!Clj'~or cfillll'un$1er or:Jli.'iespe.ct.t;o, .... _. 
thi.s ·u.si· ite'solu.t1cn oi any ·covenants, eo:nM.ttons"'ina· · : . : 
pr9visio~s'her~in co~ta(ned. Tbi~ .i99i-Resolution·and ally£:. 

· .tfte.·covenants, ittin~(Hons · a.nd ·pro¥i"Sl~ni JititeQC.' a"f.e .. inte(ld~. : .... 
. · t~·. be :a~d a~e;~t;q-r the.· ·s.~l;e ~:zl!\~ .. ei;91.W's:~"V-~:li~~n·t .. o.t,~~~.::. ~-~ -·. . ~ . . 
· Col'Mliss-ion; ebe··~rustee,' .tlie. ·Ho1d:e-rs· O'(. jlhe ·Bo1'a~:·a11~ an)"~ : .• ·•. . . 
ra¥'1ITT9-.Age'ht~s .. Jt~9-i.s't·rar-~·, »·~·t:~-~~t.i"9.~t:i~99'.-~~en'\:s:: ;sn:i;i~C.x~~fr 
Proviae{s.,,:: 1:~ any.,:· as··h~re.in -p,r~it.i'?~-:;· .:· / :~ .-'·•: .. '-··:·':· . 

. •• •-: • ... • j* ... ... • • • • : •• ··- ... • : • ....... \!. .... 

· . · _,, ... ,S1?'Cti1;m 11.°f}l. t;r~Clit Pr"Ovidci:. Defbult:s •. ~ Uptin t'tie • 
.. fa.iluie· :of ·any Cte4i t Prov~a·er ·-to .P&X: fdncipa;l ci,t..; • i>i:t:'mium.-'. 
iu·:;anj. intc!i~~t;o-n.:o.P·e_he·)~rcha~·~::.Jlr.~c'ff:9t.t~~ ~on.~s·. ~. ' 
r-ii<gq.i'r-'ed··to be .·pa~=<s·~byt the :-'Ct1f1'<1~i:t: ·f?r:o.v·i.«Ser ·purtuant to its. ·. .. . · · 
Ctedit .f'"<tclHty .. :suc:h Cre"dit· Provicle7: ·zhal:l be ifeemec\. to. be it).·· · . 
de-fa'.uit for. purpqses ·~r ~h'is 19.91 Re:s.o~ution.: ~ . :··. · 

.. . 
.. 
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..... . . . .. 
.· 

.. _:· ._. -· 'ii-·.;-..!:hl .. ::: 
.. _... .. .: .'" .. ..; •• I 0 l ..... • • • 

... .· .··· .. : : ~ .. .. .. ~ .... ~.. . ....... : : : . ... ... . . ~ . ' ·. ·. .. ,, -.. ~ . ~ . .. .. .. .. 
. · : ._ ;,-$eCUgn' J1 0 04~ :'10til::t;lS fq, Ra~ng Apf:T\dr:i.~ ·."The- .. _-, 

.. T{uste.e-. h~~by ag-p~~' ·.t;~~~ .u ... ~i:. ~~:r ~im~ ·.(a_) . ~~e ·comndss.fa.n . . . 
. :iha.11 t~detilt the..;enthe·.#tine'i:-E-a-1.: •MOunt-t ·oi>tb~ .. DQh,d$ · . · . . · .· 

, out:stanclin9 .her:e9nl}e-r prior to ma-tud.·.ty.# (.b)" ·a· :sJJc:c~ss.cit .. ._: 
_'.T~:s.tiie" .i.~· ajp~:i~ii~~)ifi.e~ndef.,_ ~.r· .(c);"~b.e·"Be'ndhol.~U$'_ sh"ll-" · . · 
· ··consent ,to an~" Ju11ena111tint"~ct 'tbis .. l~l-l:- Jte·sO"lution o; ·~belt ... 
··.;wu v-e~~l'l-l":-'p,r.ovl-d"P,r.·:of :'t~iS:;::r.,.-,~; ~~so1irH~· then •.. in "e;acb- .. · . . . 

c::a1e-: . .the r,r~·:s.t;t:,! · pro!,llpt.l;t· ~l::-v.~ve no.t1«?.e .. o~ ·the oC:cur-rence . 
of· .!uch ~V:eitt";tb' each Ra.t'f._ti~ A~·e~ .nn:n~.:.~he ,Bbna:s. w}Ji1;:h · 

. not"ice' in the csse of an.event· r.i!'f!l!.r-rthf:td in" c"J.qrU$,; (c) 
.··.ller~of ~baJ.l· Jiu:li.tded1;.copy~o·f. iu'di ·:amen~t .oz:."W"aivirc., . • ~ 

· . . . :· · ·se~~i~n~ l;l": ~5.{ · .~i~t~1'i ·piv.;i idi-~.: : ~If: a~i:.o~e. o·r .. · · .-. 
, :moi:~·of· .the cljven•l'th oi: 2,gJ:_ee'!'en't:J:;:9.r: p~r.tions tli,ere.'ofA ••. · • · . 

. P'".!>videa ip .t!li~ .uu: Rectoiutiqg- 0~:~1je-"=1h1tt .ot;. t~e· c;pmmi_s~ion : · 
. fok'· the T-rustee .. ~ of- \llY· Ya:rl-ng..)..g.ent-,. ~e:9,btr.a.r .... . . · ._ ·. _ . 
: Authenticat·in9.~geii.t-·.~.r .o..tlie-r ·~.g.ei.it;·,.pu(..g.ji.int. to=-·tnis ·:·1991 ::· · -.. • 
Re$·01utlon) .~o. I?e :PUfOtJned .shoull\:.b.e .:a~n~r-~ ry ·t;,~ ~lll; th~n· ·· · :· . 
sµ~~- ci:>venant or cqvf:ilant-s, :s:u<:;H agreemen~. 011 :.ilgr~ement.s, "or· . : ·· . 

' :sue~. pb-.t-cion?!· the·reolr'sJiaH:: be· stall<iind'.voi~: and $JJ:a;U be".. . : 
deeni~d. separ'ab'f~· troib:."tlie ~enia'inil'n'g·'Cd'v~nants -end-. i~re·emerit:s : ·. 

:o·r· po-r.E..fons"'t.titir,eof·· a~'d ·~l'il\:t*-':tsj: . .no: ~ay· i;f.f~ct .th~. :Val~di1:y·o£· .. 
·.the 19'91· Resofutfon or. of the ·Bofic:ls;:.·but ... :tl\e .. Owl\e.J:;; ~hall: .. . 
• ·ret~in.ali the rl.~hts .and:ben~fits accora~a.to.them under the· 
. A.ct· o·r"iJm}er any othe'l'"app·Uc:ab-l:e~pi.:C?vidon .... 0£.~ ralo{· •. '". .·•• : 

.. • • -.; '"·~ ... :,,- .: .... "f" : .... •• ..... . : " .... ·•••• .···, .. .. :: ·~ .... • ........... • 't. 

. Sect)on 11: os~ Hplfchy~ .... "Wh'en:'th'e ·aa.t..:e:. o'n'r'~li'ich-·· '· 
pr incip·a1 o!. or inte.rest or ptf!m~-urn .on· ~n.r Bot\cl '-~s .. dJ,t~ anO · · :. · · .. · 

. pa::ya1?1J! i.;s . :t· day-' whi"ch. i-s" ..n11t.: a Blis iht?ss Q•Y.•·::l'farfue.Jlt. may .bJ1 . . . . . -
.. 11\ade"' otr ~oh-tis· <Ill u;;, n~t_lfud ne.S.S· ,'Day·.yi tli• tbe ::s11me. e',ff"ec'.t·:'a-s. . 

·. thoq9h .payiiient·. -we·r~inade' .on· ~hC:. duii:- d.ate·; ·:1h.'.id";. ·ff :awn·'.-J>)ymtffit'. : 
· is ·made;...: flb··.intere!it: shll.11 ~<ec::ru·e·.·fr.otn."anO ·afte'-r .. !s:uah 'd\l'i? : • . ' 

. oat~'".:·~ w!t·en' any o.ttier atti1n 'is :!:rov~~~d ··h'i:ip~i.~ 't.~-.,.i;~:~~1>if'e··cril . 
a day• :taa.m"ed .oi: "Wi"th.in :ii tim~. pe.n;o" :nallled, ·:ai'tu~i:·t.lie~·a·ar.-.o'l!1·.the . · 
last Clay· of 'the peri-otl falls d'{l. a·d'ayiot\ler·:l:l\.an' a··Bii~l.'ness ·,. -; · · 
n.ax. it; -~.ay ·be.. perf<1rlned on- the n-::.:.t;·~us~n~s.:s Da:r \i;i.th.the. ·. '.. ·. 
:s;i111e ·t!f .fect:.;is though perfo-tf}led :.o-n· ~:-apeo.i~tf:d· ~.at-: or ·wi totii~·= '. 
t:he. specif·i"ea p'eti<td. · ·,,. • . . : ::.:· .· · . . :. :.. · · ::·· ··.: · 

. .. .. .· .. · ... •' .. . .· ; .. . • . . ·· ......... :.- . -;· .:7 .. ·: ... · 
r • • \ • ·s!icH:<in ·.1}" ;'ill",• Gpverpi ng· Lp\f";·· .;Th1~;;,;~$·9'I. ii:~s.Orut.:ion. 

ahd the. Bbhd :s sJia 11-·lle go.V.ern~d-· and . c1;nistlfuell,'U}ldet·.' ;mci': in":. . 
=-accilr.danc1!.•-witb tne"'l.a;w.s af ·Uie St..llte:of~ioul:forni·oi:. ·:·" '. :.····:. 

: .. ·.·,·.:.-.·· · ... · ~. · .. •· : .· .. ::·:::..·.l.:-:t;;·-· ... :· . .. '";· .. :· ... ; ·.·: ......... · 
· . . . . . ·sectforf n ,op'.. itoti.ce:;:i ·:-c~1'·';Un'l-e.Ss~ o'il(e'i"fi·se·:: . 
· ·expr-essly S{le'Cified .or perJnitted . .bi .the· t~rm!J ht:~eot; all 

not-iE:-e:i,.-.;..cdni'ent:lf ·or· o:thh' comlnun$.ca·ti.iqns--.,i;eq:ui:-:l;.ed.1Qr . 
· perrni t t e.d .-li'~reu.ndet'- :!ih·a·11 b~-·~eeib~&4'SU·ffi~h~rit-ly: 9.i,ven:-o.r ··: ·. ·" 
: . . serV.~~H gi,v·en··fo .. w:r-i·l:in9·r: 111~$-.led- by :t_irst'··ei:a~s·,111~il;,.-. · ::~ ··.: 
· ·pa~t·fl9'« 'P·x'!!p~ia .ancf .a~a!~.ssea ·-a.s-. FoU'?~s :· · : · ~- ... ~~ ··· ' ... : _.,_ .. : · 

•.. ~ .·.. .. 'r •... ••." ·., ~· ... · • .' ,' .• " •. ;. .. 

.. .... •• '.. : • ,; : • .!. ~ ••• ·" • •• : • ::. : . 
· . 
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: .. ' . ~_;.~)~j)I . .. . . . . . ~ .. . ..... 

:.~:;r: ··<·::i;}_';·.> :~:::~:· \:·:::: .::~· ~·:;":.~=:::. :::~:~::·;~. ·: •.. .::• . .... . 
: :·if>:.: i'f ... t~~~~;~~L.ts:!~.ri~ ..... ~i~~s~4·~::,_. ·::--::;~:.:~--: .. . 
: ;. ~ ... :- ..• - ... ' .... ~: .. .-: ..,i. i::t;;:: :~ ........ ;~ ............ ": .... ~-: . ..: .::::_~\,. ::"!: .... .; ... 
: :_ · .. ··;1\~~Jl-c>rt~'\'.~~t~s.t.~.::ct; i:ii~ .1=~~:;.: .· .\.:...-:·:.;' :· .. . 
-. • : .. _. . ._,ncS~ ~cwn. .. z~ Qa;··~~ ~-tlW-~~-cC>-•.• : •. ,_, •· _. ,~ : ...... • 

.~ .. -~~J:.~2'-t.~~~.r:~· .tt~P.ucy,1?~·~:§~fior'\:..9f.:At!'·e~!=9:S-;.:..:i:,:· - ··- ·· 
. . .: . . : -·-. : ·· ··.-: .• -.Bus.ln,~cs ~a.n~t.~1:.,~11c::~-~ - ~ . . 1 •• : • • 

:,{:_._ ·.:.·s~n i~Js.ii9-itP.~··:;t~«i;.~t·pa\~J.9Ji,1 j~i:~P?·r!: · ... :::. :·~,;'~ - · . 
... ~.i .. /'"·~.~.;&11, .. ~·~.,. . .w/ ............ .. ::. "'_._ .... :.._:·: ... , ~,:.: ... f-
•. · .• s.u1~t:J".anl?,s.ce:t,, ·ex :.~41211· / .. ;. ; ... ~ ~·~r.. : .: .-. 
. .(·f~l: .. ;.~;~~ -~~~-~'{~~~~~~~ . a~f!.~!~.~~'! .~~·:-_~ ~ .: . ~~·. ! .·:· ·.":.. . •• 

'• • j.~ •• ...... • .... - .. ~ L.~,=--.~· .?\ "/~· ....... - -·i"'- ":;.': ... ".: ,· ::, . .1r. .. ! t,•.: _ .... 
. .., · ·:. : Ft+st. .;lrit.t\r~t(~t!1.Ba.!)kir:·Lt::4; •• ::: . . "~· .. '-;: ,;. ·• 

:'.~/(. '. -~-..( --~ ~ ::;-;.;::: .:.~;~-~:. ·~: ~i ~ ~ \ ~ ~?.;;;_}'._;{.~:~ · .. · . 
. <Ht)-.. : ~L ·to·{.~liq: f.~9.hit;fite~ ito~~e:r· :q£···~/ii:~~~.: .:7:.-:. ··-· · ·: 
· · .. :: a;c4.res~_eo-~ to'. su~~· ~9}~~ a-t.~ 5he~ ~4te~: .· · • 4° • • 

.. .. ... :~~9wn;. o,n th~ .;.J?o!il.~ .9f :.th·e:, tte.vk~ tra~. !<~t-.~ • ~ .-, 
. ; '. .. ._: --;~~;:.su~n.t. h~"!-"_eJ:o . ." : .' · . F .::··.· -.; : j·:: -- : ~;..:. ':. ':·" ... 

. · ... ,-.· •• ... • ... .-; ...... -... : ..... , .... · ................... · .. .;.~-::····l .... . : ...... •.:: • .. · 
• .. • O>). . 'fhe .. €9Jtihiis.sJ:~·n :~ J'\d'.: t.b~: T.rus-te.e . m11y· .f r-Oen:tdme. ~o~ , : 

t-ime -~:r n$)ti,ce j.n itri.tin9, 13eSl."gJ)-a!:e -~:·.~i(fe.rlfnt ,a-Cl~:r.es:S o.r·:· . 
add.t-e.s.s~~ .f~i;. '?~~ic-: ~!'~i;·~~nde.x: ... : ''.-·· . :. . . .: ~ .:,. . . :. ,· . _;:, -- , · · .. .-... 

.. .. . .. .. . .... . .. . - . ... .... . ... .• . .• "":. .. . ···- : ~ . 
. .;. ~· ~e.<?t:~M-11:. q9. :~. Wciiv~f°9't':'~ft~ \~~-: . Whl?pf!~;S_r·. "in! ~s~ r:. 

19.91 R!!~J.u.~2,0h· P~~· 9.iv~n9 .ot: .. l}~.t;-l.~6~.J;ur~ ~•il "9'r.~ -~~~ at;_h'1'~~se'~.: .. 
i~ r..~'l},Lt.~ ~e~;.;:t\i-e: g~.v~ng ~6 .. ~?'Cl.l.:.\lt?.hic~ -."!Y·;.b..~. \.r·n ved~.~·:P:_o,tlce· · . 
in '71ri,l:).ng. b~.th!::: peri;9n .ent1t·led.to tec~iY::e such ·ncH;ice~. ~i'.n · 
~nY .• S~~.ta::.·.ca&i:!'.t:"iie:·;~hing 9i:'1 iec:ei\?-';: 

0

0.f .s~·t;.!i·a·11,tie~.'~Ii~l:I; no.t.: I 

.be ll ~o.J!d.it{i'on:.P,t:e.C~dept-:·(or .. tlj~ .. y-;i,1i,d~ ty -~f .• -any ·iroti.~!.tll~S\i'i 
in reU. ~.nee upon. :sa~l,f ·-¥.1!.1 ver·.: ..• : . ::· ...... : . . . .. ·. ·, . •, .. : ·-. ... . . .. . .. . . .... . .. ... . . .. :.. . . .... ... ... . . .• . 
·. . . .. sitj;:j ~n 11" ,'j 0: '.tt"a ]·~.et -Q f 'f~Ts On M ._kl a-bM·ft"~~ ; ::~o·._ .. , , . . 
member of. the Cqmni{s.s"ion and· l\O· officer1 'a~f~n~ .·t-s.r. ~mplo}"e~ 'o.i-:-. · , 
the Commiss"ion 'or ·of· the· City shal°l ·be indiv"i:d1,1~lly or· ·. . . : ' 
P.i~~on,:i:~:Y· ti·i able · ~~r· the: P.!!Ym.en~ • <!ff. th~··tf :r-i~ci,p.-a)i- o!f ·tturch~~ • · 
pnce •. o( .. : pr~mf.uJll if: "'111.lY-t .... qr.),inter·est.on:.EJte .f3.Pnd)s-;.;bu:t·. ·: · 
nothirl9 "herein; .c.ant;i:inec) ·.shall. a:elicv.C- :an¥" ·su.cir mell)'ber~ • · · · • 
:iffic:er ;· .il9f!'!t o~ !nlp~oyee· .from ·~he pe~(cirma-nc1: -ofi :aP:"Y:."· . . . 

... : of~ici~·l;du.ty :pro~1~e,,~. P.Y. hW:···::, · · ~ -· · .. ·. ··_. ._ . 1 •• : ••• -
• • • ""' I •. • ;.~: " .S" ':. • "•~ ... - • • j. • • "•• ':,.... • ~.. ,. "~ •,, • .,.• • •• '"•'" ~ 

. · · ··: .·~tt<Han··l:1:rn~:. ~ii~;i:J. ~ t:n_cop~i·st-ePt ~e~<i.aut.i1';ris. : .. 
l\ny re$o\uti"on of·. the·f:omnu..ss;ion .•. and .. ~nY.·lH•X.t.:o,f· ·:&JJY·•. •• ..:.:·~ ~ · 
i es 0 l u t.i"' 01) ~~ .tneo~sji ~~-~t .. w! ~It :~lij..~. i.n~-'lt~«ill, !,t.t'.iq r.i .. i::s·: h~ t~elfy . :. . : 
repeale'at:Co· 'th~ extent p.f .. ·SU.!;:"tl J~cp-n~i.s.t'~i;:y.·_. Nqtyi:t.~t.~ndihg: . ·· 
tf.le "precel\ing .si!ntence. this Section 11.11 sfiall ·not. repeal. · · 
any provi'si-ons of, the 1973 Jtesotiutlon trhetber :or i;iot '· . · 
inconsistent. w-ith "t;his 19'1 'Resqlu~ion. ·. · ... ·: 

· .. 
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....... 
.. ,,. ·"'· ·1•) .... . ':, • • ..... • ....1.;:...-:- • ..,. '\,I: . ... . . . 

.... · .. ~ .. ,, . " .._ ..... _· .. 
•. •. · • .- SeCf"jon ·11, U•' . iitect~~~~t~~·: ·Thi~ l!lf~ ;Rb~lu~.i~~-

shall. be-~f.fect:l:ve "fiom •nit aft;e:t· its· ~Ee "of· ac!opfi~th ·;· · ·· 

. . :-·.;.: •. ~~:;~~ ~.:: '. ":. (( ~-;: .:.:.;';· .. ~ ~-~·.· ·. •i/ : ~· .. ~.· .. -.:;·:~· \: -'.:::~~,.; .->-:~~:·~~- ~: ..... 
. . .. '·. ·. ~~.; :'~ ':'.: ··~~: :y··~::,· .. ~~~f,"~"':~~~. ~i:.'·' ··~: ~· . . ~ .... : .. :: ~·:·-. -~:·' ~:::., . 

.:""::,,.. .... .. -~~r: .. : :• . . · -··: .. .. ... .. :.· .... :· .. · ..... ··: _.... ~ : . ....... . .1· .. •• • .. 

· .. - ~~ ·'-",. ····1&SUE"·l: ~~··l.:"_. ... ..., ·· ·~·· -· • '· ·· ~ · • ·• • · . · . ·. ;\;: .:,~.·. :\·_.j)EWi.ijtii'Oss. ·.q1n··~.:Piia)!r.5)<)@S:~" · . :·· ·: · · .~: .. ; .: · · 
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••• ~·"' •' ... """'"" • • • • ,..,: • • • •: \ : ..- • • ••':' • •, ... , • : " "~I.. : • • • • • • • • • • • 
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_ .... : ~- -~ .: .. ·:s1ic~1{i~· .·1·;-1:!· .. •i~ ~:fsu~err;-ittert:-P.mP'f::'ettiis··.~i· ·xi;i:~.; .. ·· 
.!lniuh'· . .-:~;~se:de.s·:.0£ .... :&gnClil~tia:.f>i!:is-He'jl·ufti!le~ th-e··19!11 ' ... ~~·-·~· • · .! · 
a-esoluHon; in th-e agf'regi te P.ttnd-ipa 1 ~ .aniount•·o(t . .up.·:fo .. • T-kt:. • .. . ·· · .. 
Hundr'ed ~e-~ty-.Fl~e tlillipn bo.).l#s .Jh2S,G()O.OOO) 'it.•"any erre'-' - · =" 
.tim;i o.\itstaniii:n·g? · is' be·re»Y'.:ct.eat~4t\ ···. Ht'C1."8ond5-'shall be. ,; · ·. :. ·· · 

.. - kno'4n ·-;rs~ the~ "Sa·n-~ ll'r4-n.~·h~o "-lntuiiauoi}a.~;1'.!rpo,tt··sec~®·:. · · · 
se.ries·'Re·fp~i1119··1u;~u1f stii\4$;. I:isve i~:"l-t:l\e' ~Issiiit::i -.-·~, · ·· 

~ ·.Bonds:')~ ;'l'he: h.sii'ir'•l'·;Bendit ih~il ... J>&.;is.Sue.4·· only:-tn: f-011.-Sr° ·: .. 
: -:· ·regh~ered· 'f6rm#· shaJ.-1 ·lie·: bsut!a .. :trt·denol'lltn~U;oiw. ·o~· $'s~-ooo··or 

• · ~ny ·1nt~9s;:aa• 111aJ.t.ti;-h. ~e·r-eo?if ;ancS::shal'l ~be~\u-t~ ji..s:.· ·-· · .· • , 
• • Ji.erdna}te.J:': pt~Yi·.Cl'6¢.1';:-> ~btt- ii~"ue';),'.-"1Jo'ndS·;sb11il' 'be' asSf·\;{ftikl ·tHe 

• I ·psoeUx ti,t-~·:· ar(cl·"$1ia~:bJ.:nu~.e-rec\<'·tn.:ni~n m.anne\.-. a;;'.t,n.e •. 
. · · 'l{e9isti'u.'sha1l de"t.i!'i:lli1:tte:; • • • '· • ~ .: ' • ~ • ·~ ~· · -.: ·:·· •· . · 

! .. • .. ' •:. • :•::,• .. • • ... :-:...- : ... : ,: r • • .... ;:. .... • • :.· ... • .. "• .--, ... '•·· •• • ·.. • 
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. :·. . .::- · "ihe' l!s"site·=1·· 1ronds $1ra11-' uea·~ iiftete~:':t. · ~~~--~~li:'J;at~ . 
· · o·r rates. not' exceea.focj t&:relve per~ent'·~ (-1-2\) pet .. a'-nnu~{. ·as. mai ...... 
• ·;be·.f.ixed _by.~ th~ ·COl'lll'll~ssi~n •t _.the tiJll!! o~ :a'1n:'1 J.h!redf !JY the· 
. .rs·s_!le' l- .~.aie.}l..eS"q~ut19J!~.: .l.n~r~st ·on .l~_su~..-1,:.·Soh~, .s~aIJ.-b~ · 

• p.aysbie -on. NoV'emb~r· .a. .. ·"19!·2·; li!itd· semta·npua}·ly· -~~Ye:a·~tli!Ot' ·on .. 
Hay ·1·,: ~.rld·.'NoVi?.n\b'e"r·:.:t, ·'(e,\"'cil' an .:·:tnte-res.t Jlayriie~nt.·1:>~-t:'e,..;)~ "in ·. 
~a.ch y.eilr.: b.:f·chec'IC or .. ·a.taft mHl"ed ~o~ the--:pe.tjori,5Hsl\o'1.n u' . ·. . 
-t:he-° re-gi.sferea O:\in~r¢ al! "t:'.1'.e-':I,SS:u·e::'- ._~onds on:~.th&"r~ghtra'tio:n. . . · 

: took.cs· fbr'. tlie r.s·su'e ·.1·~.B'onaS. · ':s '9.r ~he c.r1~¥e"·c-tt:. b.~s:n·e~:S·:·on ·the· . " 
. : Re.cord pat:e befor~ sus:h ·.lllte.rut P"aY!nept· Dat:e: •.. 9't''f lft>on · · 

~ request'- ~a .the TrU$-t'ee ptio't to E.he,..,ReCord··Date;· b.r w.i:re ... 
. . ttamf.Ier ,t~·a· 'fin"anoi;aea· -j.tisUtu'tion -ir:ithi..n t~.·contin-ent:ai. · 

ud-tefi·. ~a.t·e:s· . .!::~ tite :re·11$it:ere:d. o~ml!i' 'O~:=.ae -?-~~~fS_:s1-;-09«(qoo 
tn- .a~greg~t~ -~~i~~·ip\!-l .~u~t ·o,f -~~e ·~~)'~ ·.i: ~on~is.; ·-~_T,llle-n~. 

~· o·f tli e ",p"(1 ucrps-1 ".or 't edell'lpt-2:01\'l P.r'i:ce ·of• tJie·:"I s-s\l'e 1' ,Bond 15 • ' 

s-h~a:i_1.';tfe _ imid·~-:'1.lfO~ ~p:r~e~i;\;t!"'C .t}\i!fio:(;~1;·:t;h~ "crf~~.c;~; o"f. :-';·he'...: 
'rru:ste-e ·:i.n San~ 'r"ra·nciscJ». ·California.: .N1:yment·:.0( P.r:i:nci:pal~ . 
o:c~·r.,iir;e'r}li1l.~i :l~ ·any.·.:~,ld ·~nt~rest"u~ .~·h)! :zssu;e: ~(ljlcjnds ·s:h~l~-

.be .ma_de. iJJ,;any·1,·\.if\i)..~uuenct:of t'1e UiJ.'1;:t:e"r1·S.~a-t-e'li. ·.of ... · .. : . 
. ·· fime·~'i<:faC ·Intet-e-s't.·~n;=tli·fi·. I.$$"u1i ~1 Bdn4s'· sli'• l::.t .:~fe ·caicu·la~ed on 

:··.· 'the.--l?itsJ.s-' of 1' ·'3·6'0-'1a:Y.'i-~•i- cit ti:re'lvj:~ '111-.:_.cla:i.'months.:' ···> .. ~ · · · · ·. . . . . .... .. "' .. . .. . .,. . .. .. . -·· .. 
. :!J."be"lss~e .1 :eon~s shall malure--".on"May·i; ln·th~·· · 

yeafs and in the ·amount~ establbhed by. the I.ssue-: 1' Sa).e:. 
· ~t:so·lut'ion. Prineitial p~istien.ts, iii 't,:he .'fot!O ~itJler. of · . : · ·· 

maturitieS. or- mandatory sinking funCI Pilll'ltlent:s'> (·in tJle htter : 
casevr·.attdbut'able··to certain Bonds· hef-e-ih ·cal.le"d tlie' .. Is.Sue ·1 

... Tertn Bonds'"). s-ha'll o.ccur I on May· 1 in lhe :years: and in the" • . 
· ?•amo.~.uit.s .as shall be spei;:i"fie1f in. th~·Qf.iltj:°al No!=iGe r;,)f..Sal~. ; · 

.The q~tector·'o~. Airpqrts· or his- de$i9nee. is hereby ati.th,orh:ed,,. · · 
and direc.f:ed to. 'determine the aggre!]ate· Pdncipal ,Miount .o.f··. · ' . . ... .. .. . .. 

. ·.· 
.. : . 
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... ... . ;• .· .. .. . ... . . . ...... ~ 

·the Issue Y.eefndt~ the C11t!•a"':~a~~t~i~oi-"~h-~ Js~u.t:·i·icui<is .. · ·a~~·:-"
.the ·years tlriir ·~u11tS t?f "the· ;1nnu1r. p't~nd,J>d. 91.yment:s.,..·· . •. ;'" ·. 

· pr:ovilfecl~ th.at;~be .final~111a\urit:.~~-~e·fs~u;.J;.11o~s.Zi&_au·: ·. ~. 
not ~'*end- be)'on0·.20Uh- ·•'nd~~ftS>'v-sded"·~f'Urfher;-thli~'t.he' ennu~l · , . · .. 
·_pa-,iile~:c:1t_;Pr·ill~.fat:.~o~nr.o'f..·.'1.s..:u~·._:1:1imas.sli~tt,•~e:f,n.:~cli ..•. 
. am'?!Jtt.t!s ·a-s :M5:l-'+"'11'1.:t'o\P:l~r-·'l}'V.rti~lmat"d:y. ~!i~' -~~-~·iua.1'.·~~~-s~ ~. · · .. 
. of-.}pi:lncl}fa:l· -p(-'~aii4:"·i.n~unt.·o-n -~h~- r,~\1e ::1:!1f1¢1nd's:. g(~·:tbe ...... 

theu prev.au.:tii·nf~::.t-ete-~ J!at-es,. ·........... · .... ~·- ... :· :-· · .:. ·:t"' ~~-~ .. -.··.·· ,.:··· 
...... • .: .......... ,·.: .. b •• .,r ••••• •'loi,~·: •• ,, .... : .... 'I.•,,,_ .......... _...,.· ...... . 

·: : ::·.:· -: · :. -: ~ · ....:ii~$u-:nt~i~--s~~-t-i:btf·~·i:n ··of..' the: ):9,.1~ ·il~:iu t1'titi.?f .th~ · · · = 

·rs-sue·~·1·:if10"n~1.ish"'&lt-"'~~;:·s~ld.":"P:t·~onjp'e-t!i~i'Ve ·.s"¥1f."•.l'n--icc\'t'ft1atree, ~ .· 
· tii th tfl\e:'-O:M~cdi~--1;>(ic~ t:>t=·'S•l~~ ': . ..:. · . -.-: ... • : .: ~- ·. ---:. ,>_. 

• - .. ~l.:"'•!t"• .,, ,.-,, ... • .. !'flt" .... ·:-:. ........ ' ·.~·· .. ,·: :· .. ;:::~.. .... ...... • .. : .. _: " ......... : .:i~ • : : •• ; ... · • • '· 
. • .; ::.~ :.,._,.~{Gy:.·t:il'l\9 ·iI"l:.ei:~:ilh"~· .-0.011:t1cn-.::·~ -thts:=·H·n· ~= · ·:i.:.. -. 
R~soltit:f~'la.nipftie'•rl. . .s-.S:.U.-:i.:;t. sa:~·lt~o~utt~n~ -~he ;c~rtViiiiUl:in' 'Jll<Jf .• 
e~eou te' 11nd -d'e-U'Vf!~··an: o~ 11~y ;.itar-t of ~btr·~~ · 'l" llCSiid$-. ·~·" ·.-. • 

:'-:.the·.:fru.s1:'Stth .. ··~The Xtjtii~f.i't'a~Sng -~~e~t· ~~iir:.~utli~·~e:at.l·.~d · . · '·" 
; · de1.i...»er ~fol: o;..,uficln tl-:t;thtr:J~rh'of4et"' ·o<~ -·u,~··.c.6nvrt).n·.$.O-n. !.-;: .. _., 
· tI -s.s ue-..;>l-.BO.nd~ -in· .•a·n "i'.gg.~i~· ~4nci-p' 11 ~mpilnc-· ·g,cit: u-ciiea-iiiv · 

'Two Hundrea· N~n.tr ... r.i\l'e· -:w:n:i·qh.iDolla'.i:; '·($2~~- 4.ft' •. ooo);·:. ·• · . . ·, ~. 
.. . . .... ... . . ·~~:-.. : .: .. t·-r.: ;:)~ ' ... : ,:._···;. ·.· .. ·.... :· .. : .. :~ ... ;.: .- .. :: .. : .. 

·. . se·t:'H on ~ - l:J ·, Qt'.. En i::m of · I :u;-12 e~ l • E!~n\1 sr .ni:cttti;Qn ; .. 
~Tpe. J~$ue:-1. Bon\1~ and ~tt\e certl:fic~t.~·.ol, e~1;Ji~l;'i~a-~i~ti·t;d:1;ii:.:~·' ··. · 

. .exe.c;uted .th~ieo.n :iha:ll .:.bet i.1!"'.~Ub$·hnt:;ta.}.1y.' tl\e-··t.o.r:.111 :Se~ ,fcfr.tl\· . : . · 
; •• oi n~ "tx.li5:b-it ~-··Jieret;-o~ , The· .S'iglJatJfi:e"t· :oL"'-tb;e: 'o'!'(ic~-i; . .s·.·of-1:tpe: ·. ·.' ·.· 

Comm.iss1;on<' upbQ: suc;tt.. · I.ssue~·Jt .:Bond~·r:stu1a.-l:i·be' p::xnt;~\1. ·" ·; ·~ Y · · · 
1i rhogHphed .. ct C:Ognv.ed.:fa;csiniHe:s~~t:'b:e"Aof. - - : :~·:. ::'· ·~- · . 

• -i ... :· _··: .. ·.; ... ·._..3: • '"" ...... ,· •• • ........ ·=··i·"·J· • .... ,: .. "" ·.-: .. r. ·.·.·:-
- ;- -. :·. . S"e.J;:t4lqn f.;t:;I, D.l; ·ft<rok,ii(i~.rL •Sut em.,•· Tjik., i:s~tt.e ',_ii:· • 

Bo"11ds .. sha 11 · ihittal·+i ·be 'iss.u.ecl .i:n . .,o.oit-eo~:r:.Y:.;.f'"lr:m-21-s- l''lll'.bhe-x: • 
p·rovided .in.· tbtS"Sect~en· 1!·13. 03. -~ ' •. · ·· ··· : · =· -:.· : . .. 

· .. ,: ........ ::;,,. _ .... ·.~·: . : . ... : .. .. ·;:•· ·· .. , .. ·=· :;... ::·· . ·... :• :· .. .... : .. ; .. : .. ~ 
. .. : :; .- OJ~ The" Issue 1l·"Bon'ds sha·u iti3..Ual;l,Yd:>e' i.S::ti~d'- in 
t>he 'fo:c:lil.','Of' .a··iepuate ... :dngl.e fully-reqt.S.tiet-e'c··-;xs'Sur;: 'i;l)oi,:ld 
-~.oi: e~h-:.sepante ·.s1:ated.n)'at-ui:ify-e'.f . ."the .. ·h:sue·~·1 8Qtlds:. :~ ... 

... .. :. 

-· . .Ex~ept a,s. P.i:C"ii~e-d in ·p•u·a9i~p'h-:.t11:kolf tltU'.-Se·c~i.oir .:t-l•)':;OJ"' 
• -a 11. · o ~: t~e:.i s-sui i. Bonds :sh"Bil· be .. re11i:st:eled .'l.tl'~·t-h~·-·n·~me1.0E. 

:t~e.Nomil\e-e~ •.. :. · ".· .. ::.--:·. _., . .': .:._.: • .,, ·: • ''· · "·.··· · 
". ir··. · ........ ·,. . ....... ::· ... · .. :, · .... ·:· ·:.: ..... .. 

.. - The Ti:uste~•· the. Re9uto.r. th.!: P~)'J.n9. Agents a~d:, ._. ·., ·' 
·tfl..e tPIM\'~-ss,iQn nray .treat;.t;{i:e·reai:ste1:.id..-.o\i<Aet ..o.f'··.each I.ssue l' ·. 
BQi\d~ ·iU' t.h.e.".S()le' l·nd· CX-Cl\1.:S.iVe OWJ1Ct·~the-r,~o~ f:O~ --!:hi: pUi'e,o~eS : . . ·-
o(' p~.yme-nt.·. ~·;the; pi;ine~pe.i. ._of-::r.~~~~1-l:m~;pi~~· ~~;ef.'l';" ~'Jit·ef~S~ ·: ·. 

. :on t'1-~· l&'S'Ue- •1· Bond~f z.~~eptfini) . t~~ .... ~..s\fe?l-~.ecnd&-=ar ll~~ti.O!'~-. · · 
-: - · t.h~"J.'.·~of..,;.t-Q: be x:!edeeme.d-. 'g.i'v·\n9:: ·any: trC>U.C~: pe.rini-t.t;ed~-9~,· ";.·. · · · 

. ·r.e§ui··re~. ;to-' ,be: .. jjiV.~n· ·tQ."1300.~h'plliet:-s•~.unde1,:it-his. l9;9~: .:·. ··.:'· ... · · . . . 

.. -=Re·so,iu.tiion; ·.nvr~·tet·in11. ·the- ~:c .. •ns.Eet'"of, '.QondS-;. 11!Jt.:~Jtdng.·· ~n-:r . 
c;:onsent" ,o'l'o..O·t.her .. a.ct.ion". to. :b.e:· it.aken.:-by ·llPlt-Oh<Jl-del',s ,:.:.a..hdf.<("O-i-; · .· . a 'i l_ • ..O\tne r:..tJuf~ses: wh11 t·so.ev~r ~~ -and ~ne.i.ti.bei the: 'Trµ~tu·;;. .:t;tte· · 

. .-~m~~hiticar..; the:·.:fayjn9:.A9e11·t·s: no'r:' :t.h;e. -Coll)1\\f.ss'i:on -~.a'l l:; ,be:- .· · · · ·' ,. 
· affec:(ed·:by:a'lly: .. not-ice".tg. t-he'...contr:a-ty.._, ... ·:::·· ···;·_-.,: ~ :·· 

.. '.-.. · •• ~ .... • • .f-:." •• ~:·=-· ·. . ..... -: .t : --~· .. : .... • .. : ..... ·,,,,. ·="'"..• ........ ; .. :. 

·' 

zq q·OO.tl8971'> 
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.. • : •• : ;", ....;·· •• ~ ........ • • - .. • ... _·: .. .. .... ·.: : -~ • .. : .... : • ....... ·..:' ..... • -.~:;,... ~ ..!·. • "" • • • ..... .... •,."" .. ~-c.: .. ;.l--l ""' .. :·" .......... .. ..... ,.... . ... • • ·" ,,...· ... .....J-.. ~ .... ., rt ................ • 
: ; : .;.- ~ .•. ;.~~ .~h~f: .. \tie. ~~'P-:fu·, .. !:he ~~~~~ra't,-i ~lif:: :e~r..J.ng·· ..• . . . .. 
·-;/'~~-~$" :a~1: ;t~. ~p~i'$~j.Q~ .tl\•l?-··~·~~;·:afl1': X:~.Pp~ii~l.1.i;~~ .Ol; .: • : • • 
: , 9bUg;1Ho.I!, t;P. •. -anr·~1?~r~~-~~~~t.., !~,,'llh~ . .PoM- :~~$·u.o~~- l§ ~:~· . . : · . · . : 
. :;Pa.rf:i;1='l:p;sht:--), any· tie..:.s.on-. Q.1.um~·J lSen.e.f-leh;t:..oSqjer~hfp :· . 
:i_n-~,-!e;.t.:.1~·tHe ·1.Ssue.1 ·eon"as.PtldN·.Gr;,:i:'h:r:-,oug.Jr.-~,.)i~:.Jlci.n~ ::; ~::: · · .. 

· ·oeposhory or ciny- .Pat:ticl'lfilnt,. or. any other; peri;6n 'fhd it not . · 
:--s~· ~\.(htr.i-.r.,~.!~.tr.a~{~ ~P.-tc.S:-~;,i~;·J.:>-.l.n9,1.a::tlcu1d.iv:i.:taei.._.1fith · · . 
·.r~~c;!-~o:: <;i"hpte.-,:~cc:u:r~y. Qf •. ap;f;cm:~n:;d~~ .11\f.i.n\!l;i-n"ed. by .t:lie . 
. Bona·Depqsi.k:ory or any"ea·rtlcj,"Pll1't:;. n·u_ •. tbf!.:p~el\t.$b.1 the,·~ .. 

_Bo"nd D~podto~· or .any" .. t>ar.ti.cij~~ ~~ · anY. ).m~uri~. in:respe_ct :a(".· • · 
t)ut. .:pup13h!.O .. ,Q'(, -.t~~e\UP~l79.~ ,.PJ.iep:.ot .... -or ... tn't.~.e~tr· bn the. . · 
:t~::ue·.J.. ·J1.ond.'s; .. :(i~i1">t~e;Ae'l'1-~ ... ~ _qf. •M!" l)Q,t,,ice.Nh:fch i·s·· ~: · · _.· .. 

• .. P'.enni;t:i;e~ o·r~;l;')Jt.U.l-~~sa to ·t;>e.; ,9i'v.en ·~«r":S.~ll<1~r~ .:uiide:t·..;t:he-,-. · · · . 
· /~·~9.1: .. :Re:l"~,!ut~.n; .. :<4v~. · the.;:··~~J.-e.e.V.q~ ~:t~ Bon.d ~eP.o~-i:t;,..Oty .. or·. . : 
• .a.n.Y.· fa.rt~ip~n't· .. Of ·.~nY'. P.e-rs,on.·~Q;•noeiiv-e. p"i,tment !n.f.1:ti;e. event;· · · · 
~f. a:_:l>frl·iJd ke4et\lpU;0;n~.d~~. ti(~ 'I~_u-=::Ja.)is:ilid;q <vf "4ny :co~se'ni: · . · 
gl ven_.Qr.~o't'lf:!'r· .iet~"Q.n-,;l:a'k.e.p·:~ .. tJte ;.f:to-ni!.-:Oep.o~i t-o-ry. '•!!I .~ ·. :: . -: . · .. 

. Bor\dli?~~~r:.·or .. (vU .any 'other putpo;se. · · ····.' ·:.; :· ··~ · , , · · ·_,. 
• • •'" :· • .. ·:!:,_'f'..:. :. ... •.•. :: .. • ,.A .. •: ... ,.::· .... ..: .,:,,.'• ~,.":. ~ ........ I.•.. · ..•. : ,.::". ; ,•: ~ . a. : .... - • "' • • ,_ 

. . ;.: : .1;11~ 'l"ru:s.t~P. or:the .. -Payfog·!·~qent-si a&· the.<ffrse may. · · 
. -~e; · :ifi-a_l 1 pay it·l:J.· · p,·Hf!i;.ipfl 1·· P.~.l.an'd p.r~i'um;o it1':any# a'hJ'i ".: · ·. : . 
inter~.St·:..~IJ.·.~he·, l.s~t::·). >l!b..!!'1$ •• pnlY,· .f~'f/· or. upon :the; l)rd~r .. o( "thS?' 

·Bond Depqs1to.x;r., .a:n"·Jl-·l:l:' :(u_t;h:i .~ay.me~t.$· :shel;l··be·:va'l·i:d• and. ·· · 
·et f.ect.i vi!. to .ful1y:4•;af[-is.~y. a.nc1 ·dis.cJra~ge. t-He • coniniis~i:OQ. '.:s·~~ • . 
"obUg:Jtfon.:s ~f.tb res.pee~ to." ·the. p~yq1ent· o.f'. ~hi prfocipal. of . ·· 
.:a~~ ,·p.re.'!\i.urn. i..f· .i!!l}Y:t :ci...i\c.'\. i{li.t~.x:.~-s,t. on .SJ\~ r~sQe. ;,l. llo~d;t ti~ "the ... 
ext.ent- Q..!· .t.he-. s.unt ·or SU,l!)S 'SO 'pa.~~.:·: No :lt,et'.soij -otbe-r t.han .the · . 

: ."l!on;d Dep-o.:si ~or)"" sh~il r;e.cei~e. <!Ji<' a.ot~!!~th::tit-i~:·~I:i:s.ue• 1 ·lion". . 
e~idenci.o-g. th«: obl.19lltio11 o{ "the·C::oitimhsio"n· to rna·ke. paym'ent.s . 

· pe .p~·:.:nF·i11al .:\?£ ·ai'#i:l ·P-re.mNm·.:-:;i.~.·.~A:Y ,· .a~a i.nt'er~-:st;. J.>.urs,uan'.t: to'".· 
t·'!\fs ~l.99..l: :a.e.soJ.u.~:ioq-•.. ·Upaq .a~-livet:y.· l:jy. the· .Bond ·Dep.01Titory.· to 
the "frm.t:-B-e ·of' ~-ritt:en~·l\.ti.t-i:C,.e ;to~·th~'.:-.ef.fect. that'~ th~- Bond·. 
ojiio~it-bi:Y-.h~~·~e.ti'.&Jnined to S'Ub-s"titut:e::a. necf No111iEt~ 'in . .-P:l<fee -· 
of .~the .cu,i:,i:ent ·N'o11JiAee.,:"and·.'~lij:ec.t to :tlie ·:prQ-vis"iO'ns · he):ei.n-· · .. 

. . Mith ri!s'pect to recotd. ·a;,tes. the \:lorCl Nominee' in" t:-h.\s~ .... . .. 
• ;..::tic le 1-XII'I shall 'refer "to "such ne~ Npmi.nee. . ·. . ' 

.. ..... . . . ... ;" : _ .. . . .. .. . : . . . . . . .. -· . . . ..~ .· .. . . .. : :· .. ·. . . - .. .. . 
.. :. ·: .. ·(Ii.>.. 1:::i-.-Orde:r J;.Q· q.1.raH-f:r tbe ll!f-Sue-.~Bemcl"s,fo"r. t~ti .· 

. ~.nd :D~po.Sit.~r-¥•:s,.,1;1.ook~entry s·rstem·.· ~he- a.pprci~ti.-at~ ~fficers 
·. \o{"-i;rnp)~~es ·o:('. lfl\e.·.c'ol'lllJl'i,.S"s.ion.·.u::e:·beret>r.· 11utho'1:'ized-.. t!l' · ·.: 

. ~x'=c~te r=: se..11·~ ~ .:e~un te't'.si9:r! • 11~'1 de.U:v:,er. 91!. -~~hi lf ·.o~-' ?:he :_ :; . : : ... ; '"· 

'. Comm~'5uon;:..tp• ~~- ~~~ n,:po.rl.to.rr. :a ·Le-t~r;:o~ . .tf;e:p;oe:S~~~·'!-t;i:on '·.: · ·, 
·' (the. -Rept:e~enf;,wt-lon~.Lett:-er.r<) .'fiom~ the Col'lllJ\i.ssio'S\M t:~re'$-en.ting -

,s'Ucq· nia.~.t~s- ·a:s:; ibal'l-.;he ·ne;<;:esga~y.·'to ·so:. CJil•.ll:fy "ffl,'li· :ISS'u,:e-. l • 
Bonds..·: The.~o.ei:eoutt9n .•nil: deliv.ery· of ·.{"1i!"··tl.ep:teseBta.ta.o.n · · .. 
I;et!ter :"shil.1· "not: 11\.• any..1\Jay "limi.~~·t:he;·pi:;oyi-sion:s:·o~ .tJli-s · '·. . 

•· Sect:.'i'bn.;.·.1~'!:3 .-o'.1.· ~or: .ili 11n:r·eth~r ·,way. im.pose" ~\>o~· ~he' Comritf.sd,on 

·~· . 

any" i;i~ligation· wh·a.t.soey~r·.:'fi.th-.·'l:e-$pect ~o perso'ns·hi!-'iti.l\g : ; 
:tienefh:·hl.·owner.ship interests in.the Is.sue l Bonds other·thi!Q. :· :· 
t.he. tionohql4er.s·. ' · · 

.. 
.· 

6'2 
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... 
. ~ ... _., .• ;.1 ~1 · . .... ·;:~ ........ -
- . " . .. ,, . . .. . . ...... 

· ·. · l~):· . i.~t;1t(;.iti~n.:~·f: I·ssw;~) .tntu.!st -ii:~~~t'. The" 

. .. .. 

· •. Tru;it:ee ·shall" apply ruent;y.s, .in "t.he .. issue· 1 ·1ntere-st. Account. to ·. 
• ~Jle·. P.~Etit •. 9-f:..l~u.~11\;li-on" -~h~j~suet:i ;ti~J:idr.:.\fli~·.dqe:;: :: · :~:.~=.~ · ~ · . 

· . i~lW\5;1\.tiaccrh~l'l:iii;dt-ei~~~ ... on ·.any. $-s.su;ws ::i .aotit-~r--eur<:ha~ .. oi.: ·.; 
_.,..:. Tjl°S'efe~d-;e}iot·~to =::m-.tu~.litr ... ~·· ... ~·: -: ·: .. . ::'·-. ..,,: .. .. :; .. ;.· · ;:; : .:··· ~.: , . 

.... ... .. • ... ,:.~·,. • ·:.... ...... :.: • ·~· .. •• t~.s,\r:;. • - ~.,, • .t.. ~ •••• •• : .... • ••• • ... • •• ·... .. • • 
.. ~ ..... ••' ,,}< ,.-.!-..•r,.•c"~ -··.. • Yeo*s :••t ... -'! •. -t'r • • .. "'••"• ,. • .._ .i.-• • •" • 1• 

. '... · ·· .... ::.·.!WJ ~P;l jepHon;dJf.·.tsiiu='iJ,;'tdnafua·bg~ovl)l;·" .. "..: ·,:~ .. 
. ·~ · · ·:,,.. ~· ·J ... . "': ":. ...... ~-;.·· ::.· .. '-: •"': ,,,· .. -:.~· "'? ·.;a:-:: • •• ! .. , 5•i_:.." ... !. .. ; ·" • r.; · ·· -~ ~~,.:.... • . . 
• : :; ;:, . ·:=-~·..: {~1; "!l'tl'll .'I"~'1s.[ee:~:t1ta\'l .ap.pJ:l&:.'.1'q~e)'.s.- iii\ ~e--b:n1'e-·l. -· · · ·: 
·rr.J.'!lqi>=U:."J)f!=~\l!lt~fu?· tfie i"P.il-l'l!'~ri~;..oi;·t:~e~~rtn~itHl-I~-~~l}'t• .. o.i . 
the. ~s~~t=..-ls 11.<>nl'l",r'!h~q .. d\,\e-(an~;t'h,~PJ!Ymtl.11:' of· ~Pr!dll'tci.Y.·;/ ~ .·. ·: ... 

·.~. $"41!t}-.:11.CJ·..-f);l~-.fl~~9ts".C!O l~~u-e.,,._·.f'e~,:~v~s:c. •• ·. :- :::-;·, ·: .: . •. :- · ·. 
.. ..... ' ... _.·.: .. ,,: .. :H ':":'ff' ... ,, .. ·.',.•· ~.: ... ••• t.:[-:,...,r~:~·:S .. •"r,.:·:.:-.. .1.• ....... .r.·. ;.._;-~.r-. : . 

·. ·: .:; ••. ,s.::···', ~2.) · .--at:~·~J\f};·cu-~c-~eh11,n. .Pt-. "3;b~i.~rnmiJ.~i:on~ ·t1$t!: ~'. ;-~. · · ~ · .. : · 
-~·- -'.J."~us-1;.f!~ :~.al:~ IJ'Pl)t·.rii.an~at:of:T:. )s$;p~ill.9• .fun4 :p•l'}l'e"nt:.S~.:•~::-.·:=i · · · · .. ' ·.

:. :.:t.:a.P.W:ll': -a~ ~l\Y· b~eJ'aiptie.a~l.\t·, ~ ~.::1:1l~•P.lli''=Jl.ase ~C:-:'11.$1,1.e l-.'fe.rin ·· . 
. · _- .~a~n.ihi .at.-pubUl:·a~,pnval:~ s~·le ~:SJ.~9~"-Mh~b·.:a.oa:.:.iil= ~1.J~h-l"ri;ees·. : ; : 

· • - ··t1ncludin11 brottenge ·and. othe.t e~penses, but t!Xeluc!linq ·acctu-ed. · · . 
• i!J.tefest .. of\", .. ;s~\11; -l't'Jlo~s~·."pi,::h·:ts ~•7-'bJe·;t;o~··~\l-e :Juv~1 · .. ·:_. .. _ ..... 
;· · ·:1:"1~-~.e~~- ¥.Gfl-ljnt.1. •$ :~~· ~Qmmis:;;t~~· lll.•;r: 4.~ -·U:;;o: ·~i~µp'-tJ.el\'. ·• 

·:· .. o.~t.t;it"~\n?°'l~ f~~··ll.11~: JP .eitc~7rl .. ttie.:ti•·!'=: ~-a1u.~.; JF~.r~o.f:i." .·: ... , · : · ··: 
•• "'.. .... ·:. .. l't,,i:·.· ~ ..... :• ...... • ........ ,.~ .... !:~:---· '"'t • : .. : .••. , 

• • • : :·7 ..: •• :p1:. AU .Ts;,u·e· .. 1. e.~.;i. l',\lt-c:ba.~~4-· or.· r~E!'.eme~ -:un~~r . 
. the PJ;'OV'.J.si"Ons .of. th~s Sect"ion 1-I.3 .06 -~h.hl1 ·.~~:ae1ive:r.~-:to •. 
an~ . c~nc:el e.d. and" ~es~oyed by. the 'l;"~ti~te~. apd: spil;ll ·na:t ·-~· · . 

· ..... 
. ' . .. ... r~s..s.~i:-~ 1• ~ .. · .. : '·.. . . • • · ·. . •• , .• : ·•· . : , . -· . 

4 .... • :;.: ·,. ·-.. ... ;..""' •. • ..... _· .. :- • : ••• ~-:. •.,. • ~r .• ; .. ..-........ ·... --.... • ·• • ·: ·.·.:. 
. : . . :. ~ ·. . <~>· :··M>PH~i!it,on" ·O.\'..X·"'.~i~e :1: :i>-'=d4;ll1Pt19a •"/'iptO.Ull~ ..... The' .. 
Tru~ti!..e .. ~.b:ati ap.P~Y-·IJ\?P~Y.:lt •• i.n· tJ:u~.-~~ue.:.l ll.e~e~d<>.n·:.A~co.µnt · ·. · .• 

· tP-~f:!'le;tn~enJ<• pi:·tf\e .ltd~IJlp·ti.4?-n" .. !'¢~.'-~-~ 1.-t;.(!.e;. I:ssu~ •l .. l!oDds- · 
. ,.c;if1~d- f.br,. .i:ed~mptton 11.ursuan~ to,s~t:-i.on i..,..1;3,:.04'(".} •. ·J1c1n;ue:! 

.iil1;_eri;;:st:o-~ri Issii~\J. -.S:Opd.s ·.ud~~d.: p~~:it~Jit· to~·. .. .. . .. . ·· · · · 
sect.Jon 1-13 .1>4 (at shall .. " be pald fr"brt\. t))J!" Issue l:~ ll)tcr.est: ·-: 
Acco~nt- -· · .. · · · · . · · · . . ·· · · · .. · · · . ·." · 

:. ,. :_ .. : • •••• • : • • ••.. • ..... ::· ..... • •• -:: • • :::· .. .. ; :~ ·.:·.:-·:- ·:"• r .• .'. • • i '• "" • 
;·! .. : (.-e;_) -~encies .. J,n··tr~· I12§l1e. ;1 ··:Pebt: ~~kg:. 

Aq:pu.Q~;;'~ . .I~ t~e. ;.evept .t.flaf: tJ}e: aJllQllp.~.' ·o~ d-e_posi t -~n • 1u~y· ·.. ., 
· .Iss.u~ l: D~~t: ~-erv·ie.e;·~r;:~oyn.tf ~s ~.~u~.tii;.1.~11t. ~9· .2a:r :the ... : 

· ~.n~~.e$.~··oi:..~-ri.ncip;J. Al!l!>P.nt .or ·jl.~~f!}e\>;1:m .:,.~:a.,o~. ~min~,·slu.e):on . 
. tire ·.l:.S~P.~·;i. . .f,!o~s-.. .. tll.~· '1;-~\1s.~e. sha.l;.l;,~tn.ns~-er~. :~Oil\ ·t~··J·s~'1e·- l 

• ·! ~l{e.;_erve_Accoun~t;.t;9 ..... j;Jle ·l·~·:s.u~.~1-.-~nt~~~:s .. t.l•C.<:!';if.~.t .• · 1s·!iu~. l ; .. : · . : ~. 
: ' · P.i::t;.qc.ipa). ~Cl!Ull'r .OJ:!:,_.~~-~µ~._t.:l!.ec3e~.~.iqn..~pcp..qµ.t, :-al$ ~.f:.ht:! o.a.se ..... 
· :~a.~,-~~·.-,_J\l?t~J,"t~r th;~p flv~ .. d.al>~:pr$.~~.·~9· .. ~lie: ·~a~~'en._~hi~~ 
. -; .. ;;\.l~h.fln'%r:--\: ;is..r.e.1J\\tr.~d,:·~he •.. amouJ1~:,9J.~~P.f!,1,.dei.i.~it;,n~;.."- :- :· 

.. ·::· .. • : .-:: ... : .. _·':-.·.·:• . .A.. • ... · ......... :· .. • ,J•""~. ·: •• :: ... - ":-: ...... -~ .. • •• .... : ·:.~ • .... 

. ., ·S1!dion l-l'l1M .... &:ihb\"hhment· .. :7w1'1'\·e;;,.tion ri{m. 
Valuation Qf Izsue ,J Deserve Account.. ·. ·.. · · • 

.. ;..:,~- ~:-' •• • : :~· ;·:::.·.. .. • .. :. • .. -:: .. , • " • • : .. _ ....... -1:. .. .. • • 

. · •... · .: : • · .ta)..,.1=lJt.$Ul!1lt: .t~· .S~cti.t;if!·.:~ ~Q.4 ':?~ ... t;>:i~:.l:.~9l.:.' . ·> · .. ·. 
.. ·Resol~t.;-onL.,.1;1)~ .bS:Q.e. .l •. l\~s.er>fe:.J\9c;:~u~J: .. :t..s .~e.re~Y..·.~s.t-ll!J~.1~h.ed · · 

,w_i!=-~J.n,.~tte\;99} ~~~l'IJ;.i-l?S} ~~:s~~:v¢._,~no. ~el~. ~y.~t;tJe. "(~.1;1's.~eE;. · 
.. ..- .. . ... · ... ---~. "'; .. .. .. . ;, .. ·... . .. : .· - : . ..,:. . ':. . . . .. ... 
- : .. , .. ,. .:. . . . . ··: . , " .. . ~ ..... ~. : .. . :· 
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"•" ; .. ~.::. ;.,, .. 1· ,.1. .. .. . . ·=:. 
4;-1.a... .. ,,...,. __ \ • .. 

.. .. . . "· .. 

, · ;· :~; .:1 ~~-~~~:~~~--~Jc::~: ~.: };~~~~.~ ·: .. ;·:i~~:= ~~~ ;~~~.,~\.;_~;. ;~ ~ .· :._., _.:;:;::· ·. : . : ~-· · 
. ... The~ tn0M~~:iiil- ~J.td ,a:ccint.A.t: .sJia u:: he :µ~ ::.ic>1.eir-· foi:..:. tti~. ;,. .- : · · 
:: .P.':f·i.P~:i:i:~f.·J.1~i:in9:--frit~~....-.-l)r~n«i?=P~li~~ ·atit,i!it'ii~Y.;~~h"v .; . ·.-. 
· "fund payments on tfle i.ssue l Bonds;:1aAd::1any .other. ir~:C·M-~'lta'M.n.g-• 

. s.e·des' ~henivet'.·:anf mene.Y$ ~hell .cr~-a'iteil··to; th~-"accounts . . . 
· ":lthin~·tli~l.9'1-.~~~tiO;n ;tie&tr~~~:-tb.rid:.·ft(>l:· ttuf ·. ·. · ~ · · ·•.· 
· Parbi-c1pa~£ri~ ~erles·ar~ i'l\s~ifi~l~9t far sucb.f.urpoie~: If:: . ~. 

·ae.i.-an:fi t.i:fl\~:1ille~~a.lim1F6~t.Jt~&fl~··acc~untj'sha}.l J9r. any r-eas.orf · • 

. ~!~!~~·~:!:~~~~~~f~:::!·~~~:~~:~!;:!.~:~~Si!~:~;a~~~:!~~u~ · · . · : 
· P.U-ticipating Si:d-e~fl·-:t:11e.Trus-t-tu!<:sh•~J..·:i~dt'Jit~1y.· ~t,;fi' the · : 

· . 

Commissi'.'oh o{ . .$Ucb' defi,ci'ency,· and tbe-"·C.O!!\lld:ision· sh~:u· ca-use- ··. : .. 
. ·"he l.~~· "). ·Jte:>u.~:AtcoUl\~ ~t_G :b~ 1ie-tt\enµf\ftd .f:\Y.· t.r1in$let;~: · : _ ·. 

f ram ~availa l>l,e. •l\e t' ·it-evenoe-s ~o'!Ce;a:·.-a ptl~·iOil ~not: t:o·- {lx.-~e:e&·'tlf.i-~ l::vf!· • . • 
. ·.ms>nt:hs-.tto"' tke"·date ·tJ\~;commis!iNn· !"~oe.tve~ ·nt>nt;e"; froen:,1!'h:e · ·.: ........ ·· · Tr~t:.ee.-·bt ~iSucb ·defii::ieney.- :.~ .... : · ~ . . -. .. ·: · •· - ':.~·,.,·.·~: ... ~ •.....•.. · · 
.,,"': • ... ~ .. .,.: • • • !.?. ·!· • : • z ·: ;"; ·-: •• • "'•/ ,;. ..... ~=. ,_:.r.l.~, • -:::."': .. ;._,_ .; ,, .,:Y11

• ~ •'"' i.. .. ; .... :.. '. • ·: '<• 

:' , ........ •: :(b)· :wi-thin:"nin.lif:i:·ool "<l~i's;ta(t~ .. -ihe .ina~"ol:·· ea'Ch • 
•'Fiscls 1 Ye·ar: ·::'."csntl·.at. .SUcH"·atttet_-;t.~e:i ;d 1 t~~c»mmis:si9tt· :.h~l"l- .. . 
request. i'l °""ri·t:ing,. ttie '~,::uste'e-.-$1\aU/ 1fotei:1ilin6 th'e' .. am0Un1:. ·in . · · ... ' 

.: · tht! I.~sue l Re-servl! Account. l'~rmit:ted· investments·'d'n ti}~: . · 
.. if:i>·s-Ue ·1· ·~e:Se:rve .. l\ccQ\lnt·1shal:l"'~ :va:1-U-e~ <11t-·cost.·· iflus ·accl!efed·. · .. · · 

· · v.:~·lu~: .. /~ · ·::· ·, ·.; ~:.:: \ ... : :· ~ · ·:··: • .: :..: ~.~ · .:: ~-· ;; ~.'=. >•,: ::~ : · ;_:::_.: · 
.. -~· • ... "eel. 1n:.the event :tJiat. ~he."tri;';l~te"e ~e-t~r~iaj°elt t:rn·;~nY. -: .. 
v.alµa4:ion··.~al:e· that the .amount.'in .. the tssue .;L R~ser'{e. Acbount. 

·· ex·c~:eds'i-,A"g9reg'-·ate··Mflximuia-...;'.'i\nu.~~: p~f:lf: .S-eL°'t.iec. pn "a.11 then· 
. ·(i1.tt-s.t;""andl.fT9:·.J!onas· of .th.e- i>a-t'tic1p-a'.t;:i!'-'9'§~r·i-c;~. '.·u'Po"n ·t="Jie'. :. • 

re(Jues tr Cf.f: :~~~ ·coituni.z-:;~e~: $ig~ed .. ;~;)r.::an Ku~li~r:i.~.Ed: t:l:>-RiJtl'.i!!ii ~n: . 
n.e;;i;-.esenta-t·.iv~.·. ttte·•.TrnlS:t~e- ~!t-~l).:· 1;-x:a-r,sf~r:· the -amount: if'£ -such· 
ex.ce.ss to the·'.l're4~ure'l"' for f.\e.l,Jt>!!>l.t·.;ifi·the.·:R-e•.teniies ·J\c·~ou'nt.-. ... . ... .. .. .. ' . : . .. . - : ...::;: ...... : - ... . . ·-:,..: ':. .. , .......... "'. : ... .'"· ";: ; :. ........ . 

(ti}· In the.event" the l:-s-sue ·l~Bon"l'hr ai"e· t-o-·liet 
::f;ld~emes\ in '"hoie or.: in· pact. pursuant tq S-e:ctio~ )-l3.ll4{'a) :or 
the. .Commhs'ion;:·not'jiiet .tile· .:tliusbeed.,n:.\n:i~l-·ng: <:tf' it-s . . · : 
intent-ipti: t~·-r·ef-und·"the I·s·su.-e-:i:· Bt>ab ·i·n JrM':l~ '.12t-· in".p.a·bt(. ·the. 

·• .. 
'Tru·stec ·shUl-: villue .j;he:: imoµn!:· ;i'll 'tli~'"ls-!ue·:x: :R~s-et';r.e ~J\o:cO-Unt. 

·• ·i'i'l' attc:oid.anctf.with! s-ect:i·o"n;-.'1-1-3 ;,O=(tbr.-: ~-na."i"f·. th~·-itrus"t!e·e''" · 
"tlt?-1:.ermtnes· t:tiat ·the .~mauuti· ::i:h the ts-;ilie'··1.:a~~e J\.-e-c"dune ··- •. 

.. tiXc~~ds: AiJ9r~9·afe l(~xi"n\uaf".Aqtiuirl-D"e)>t· S·c~¥itfiFOq:.t:i\4 .. "1Jd·l\ds .. :bf .. :· 
· t.Jle". Pa"ttfdptft"i'l'l!f Ser-i"e.~'.l'"tii <t:Cm-ain pu~;;t'-andf®·· a·f'te~. sU'O-Ji - ·. · 

reaemp~J.o"tf ·or.-te!uridlng·.·.oiiorr.''the' r~qUl!sl: .0~· :t!he· (lo.R)aj.~::.liott . . :·. 
. .. s i gn~a··by~ Bn ... A'U\"hdTiild· Cd~ssii>il .. 1\l~rpi-esene&~i Ve; =~t.h:« t~i:U:ste~. ... 

: .: sha.11. ti;a1;:1sfer the ·.,nn_o~ni: of. such'. q,cess 'i.n .ac::cordance.·vith · 
s.uch --r·equest; ;.. . ,..: .;:. • vr :· . . . . .. · ·.:-: ':. ·.:..-. . : ·.:.: .. .· 

· . ·:= . : : .. .. .:.· 1·: ·. ;: .. ·~··· ·i;.- .... : .e ... i. ... ·.:: .... .. :. : .... : .. ··:s •·: .: 
. . . · .'(.e) ·At its" o·pt:io·n, the.Coinmis~sion".m15y'at·"eny;. \:.i111e.· 

· .su6satu'ti-a '.c'r~dif·.Faciin~·-:m~e,.;i.ng"~the···a:e'quirenients of thh 
· ..... seC'.iti"c\l··1-1j·;o7'Cet roi·.-·afiiOUn't~·o-.ri "depoM1i··in· ·t'f\~ >I:isoe·,i.~. · 

''Rt!·se~>il~ -~~coti'ri~:. The-.epituilis:s·i~i:f ~h'a-l·l'"· nat4~ ~niisti.t~te ··~ ~reiUt. -
"F~cility fo~ -a~l Of any· part o.f-.t-he~.•mo.unts on' dep:osit· i.n the .. ·· 

: Issue 1 1Re:serve Account· .. if .~uch .~~b~ti!:ut:io~·wi1~ cau-s_e. t~e. . · , 

.... · 
.• • .. . . . . .: 
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. . ·. '1. -., ;. .. ; . _ ..... :,: ..... :•" .:~' '·~ .: ........ _~: .. · .. ·· .. :; .. ··:·."":"1 .. -~-·- · . 
. pa~~~ii-:~~.H:;~.·{.~t~!r:tfll:~.~i.iq~~i-~~ ·c;r:~l!~·.inc!ifeh:. ~-h:~i1~¥..: ... :·~: .. -" · .. · · 

de.P.O.S..1=$":'-tn ·4:{le·•I·a~tte'"·'l ~rnter.'Edt: -/\~p~ufr.t;.; ~~ ·l{~~v,.ta~~;: .. ·: -;::· :; . . : . · · 
• 'fu.rtl}e.~~:t'hilt ...s\}tJject ~tfcSSt"be_:i~r.eqe'°{h.i\lf "P.l'ov.i~t>t ~U·ft~ ·t~e,· -. .:.. · : 
. · pe-{j..O.d"·p·nc.ti~ing ~t-~ii. ~·r~El~!~~~~t;._;l?,;im~ii;t·· ~-~~.-:q•ti';tl,i.~:: ..... -:...:.;,f. , ... 
• . l"SS'Ue.•-:lt B_qritl's.t ·t-lie,..~~unt::o·t-:..e~£~,:tll0~~~· J.n.~{..,.:imi!~~ ~ba~l:b.4~ . . ·. · 

equ11: ... tQ-'-t1J~:prP4\iet- of'--•U~Jt:e.l·an· ~1'1~· ~19e-l;"a\:.Q.-t Qf ~\i1il~"i~ ( ·.-.:. ···· .. 
• · ·cm~:a:nd .. •.t11~- !ae1i.On\in;i '(o~ o~ ~:wiH~·~tS: t!.fftt -1nu'mb.(r ·cff. llffde" :.· ,..;., ,.. ·-,. · . . 

· c:a·lenaar: rnontlls from the :c1o~irf'g·:tJat~:-to·. efie;:(ir~~ ·rn·eet~~t:: ::;. · . 
: · pa.rment: date on ~be· Iss'Ue: 1 -Bends 1tai-nttJ one. ,ao~. th~· a11qrelJat:e • 
. . "Ctmounfi o·f ::intere-s.tt~b.ecroa.fo11·'due:~~11·,jaj:ab1C- 1~ :th'~ ;tbue l. ·- · :·: •.' · . 

110.nds ·on::sal.-d· ~o~'ere·s~ ·pi1111ent!' cl"at,~4. • :;·.• •• • • · : ·t'"-.:-:.· . ~. ·- ·•:.- · · ·: 
.... • . ·. ... • . ., ... J··-·t: ..... .... ::: .... ::.r .... ,.~.:~·: .. ····:_ ... -:.·· : • .......... _ !=_.: ..... • : •• t:.· !' ..... '"'• .. .. 

. .. :· .. · · .. :-.:~j,,.-. i,t-;li.;''.:"I$S1:i~:~r.\>tin~ipil-·.f\~ouliE::-.1~:.~·:~·:~· ':_-.:::':-..: .: . 
. app~oximat:e~y :.eq~al t!!Orit~lY. !~~l:f~l~c;nt~ ... · -~~eti~.ln11 ~on. 't\le . :· · · ... 

: · second· ,.d4.1:" .of the montli. ..set 'fqttti in' ll\<e :i:'ss1.1e: 1. Site - : · .. , ~ :.• ~ · , ··., .: . 
. · Resolu-t•iort,;. ~an .. ~e'lrtlt ·~qud' ~o·:·at "le-.'$·-t 'on?t.t\i'ei·ft& {J:J\2f.:o.t.:> · ·:.: · 
. th& "'ci9)egi,;te :iPbinc·ii>a-Ji .. ]liiii:)~.t--·11·1!C:a"nii"nv 'd'Ue"'.in4.:pa'"i'ab1~.:on.\tte'::~ ~ ; · . 

. OJ-!t:st~ndin.9" ~ethl Issue..:r· '.ru:?nds: O!l · tbe. nex.t s~ca~ain9 · · • : : · .. ;· . 
, :·Pdm::i P.~l ·Pa)<ment·.Date. imti J, -there .·t.h•ll · hav:-e b.et.n.. . · · :· ·: ·' - · -·-

. acc\unisiated ·1·r{-u1e· ·1s.sue \1-.·Ptincipar )i.Ccp.un-( .in".a'l}.~fui:it: · ..• _:. · .:_ • · ·-. ·' -
· : siif fici.ent' ;io ;pii-y. -the "Pri"n'cfpaY· An\p-u'Jit.= bf ·A.J..l" "'$.e~~~l::.ii"sue: J:-. .. • .. ·,· : 
• ·Bonds itia't"uri!lq hY- . .their -~erniS :an· t:'li!!·;nei.l: .iP"tt"'~~~;~ s>aYitie.nt : ·· -:.:·. · . 

.- _oat e . . .. . .".. ... . , . : .. ... ·. ·. : . . : ... ·. : . .- . :: . · .: · · · : , · . ·. · · 

~ .. ;. · · l ·:.:. J ~y ,:·Tli~: i~·ea:sb~ec ~iia.:i1::=.i~~o t~~~j;(.it. -t·Q -~·Ji'"e :. ·>~·:: .. .': . · .. 
Trustee fO"i:Jd.¢po·s-it'"irf -~he I"ssu·'t 1.· Priuci.P.it"·X"Aec9unt; ·:rn. · · ,. ·. ·." · 
·aptJrOX'imately eq!Jal nionthly.'ipst;allrnents·f ao~el)cipg:. on or.' · · ·· 
befo're the."second· day of ~f't month set f'orth. i'n. 't.h.e .rs.sue ·1··· .. 

·sale ~·es'oiuti=Ofi •. piior':to the .f'irS't .mcin11a"tocy .. ~ihJS,fn9 iurici· :- .. · 
·:E:;iy;;ie..'l·~ i3a.~ei :cs.n .a....nount·e~l· to-·:a-.~ ·l.~a~t.o.n:~t:weU.tli. '(:ii'l~).' ·· .. : . 
· o!"ttte manda.to'f.y ..Si'h'kin<f -fumt :p3~Jne-nt·rt?qi(J.i:'4iti":.ti:Liie .rii8Je:: ·. ·.· · 
· pu~s\.i.a-nt' .t:9:·the <Issue". I: ·sa:i~ ·liest>luti-o'ri"~·r( ~l\e, iie:lt· ·s~c.C:e.pili,pq ~ 

: ,t:"-an.l!at:o-ry· sinking· funa. paymei;l t cl.a t:e; .as· sueh· ma~?a.to-'Cy- siri~hi9" 
• func payments and ~aqdptorr.s·i.nkin,9 fu.n~ p~y111en.t-d;ft-es· may.be 
.. set fc::t;h .i'n. t'.:tr~--I~su~.1··s.~~.~··.R~so'·~u.t_iJ:?Q· .... 

1
.: •• ~. •• " •• • • "t· ~. ". . ... . ... ·. . .~· . .. .. .. . ,, ... ··~.. :;. ....... ':: .. "' ... --_· .. · ~- ~ .. ~ 

· · · . . ·s"ft:·ti"<in:·•r-.u-:. ro;· · £~rmHW<f jn·ye;tiiiintl:i .· Amp.Q.l\-~s· ·tn · . 
· · the: .Is:sue .. i:: "Detsb· se·tvtqe· Jtccolfnts'· ::na1.r: .11~: fri~es.t:~~ ·:i·n. ·: ·: · .. . : ·. · · .:, 
· P1mn.i t t:ed"lnvesl:"nients •af!:Scri•bed' 'in ,:;1,u))'S.e& -<_!·J.· o.t~: (~)·:of. t)le; ' .. :" . 

oefiriitioit of· l'es:mitt"Ed x1ive-stment~"tiiat:urln9' :on df. be.for~ '.tti~· ... · · .: · 
·.Payment t>a.te o.n whi~ ·the pro~e~.4s of ·~~Ji 'l'~r~'"te~\·._· · :. ·· ·. _ :._ 
· lnve:stmen.ts. a.re int'enaecl to' )?e'· a~plie\l- ;f,tir ·th~ -pur~ses-.~of. -~-h~. · •. -": . 

.. ·. I:ssu-e·· i.. 'Debt· S.fil:vicd·ACl;:·eunt · t!b ··&hi:c.tl-":sucih' Pefm,\l:Eed""-··: .::, '··: ····: · · 
invc;St'.~ent.s :ate·,.iillo~a·t"cd.· :.~oun~.:s .rn.-.. ~.1;a~:·#.sU'1('l.:;1(~~1fr'~e:~ .. · ·. · · 
Acco\mt:: sh~tl: "t!,e ~i_:iiv~f~,t~cl: ·in ~errn.it.!:.~l\.:I!1v~t;lb~~'$; !Se~~t:i,1;le~· .... ·. · ·. 
~n clau~el! ·~·at ·or~:<~> ~·f .. t:h'~· .cl~·f!ni~:i.ol\'.0;~:-~e.~~'Jt;:t1;,_a.~' . ~·:~::~·::. · 
tnves t:!!}'f;;_~!i°;..~mat~r~n~- ncr '.J:i·~e-~ -~~.·-~;.~t!v.~.n:.!~~-f~ .. '1ft.~.w;.)~~e.: ~~~·~ ~- . . .. 
of pul'.cilas-e· of::snd· Pir111itted··J:nve~tf11ent.· · · .~ J, ...• ·~ • • • •• • 

.. : . . . .. ~.::: ·:::::. -~..::·~: . · .. -:-·. ~-··. :·~ . :~ ~::;: :·; .::· ... ~ ... _..: ·.:: · .... ·:. : : 

·' . 

. . · 
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. . 
·-· ... : ....... .. 

....... . . 
.· ..... . . . . ... · 

~ .. .... . : ...... _., ·,::.. .... • .. ':. ... -· .. ; . ·. .. ... ,, : .... . 
.·a~ul d~~i?.;~'al:.ion. 

0

indic~t~d o~. tbe· ~ace·.h.e·ceof.~:· Saia. i\l.tjio~:i..~ed'. · ~
iss.ue·< ~f~ifo~d''S. is no.t limit;~~· in ·a99s:eg-'te- pdnc.ipU a"'ount.;: .: •. · 
:an~.t:onn~ts or 111.a.r·~~~J~~ ,!lf..·q.ne .9'.(Jt19t.e.se"t:i.es ot. vatji.ng-.: ·: :. 
oenSSmi~a:tions,., , .. ~At,i~·i~·~t:dti'ti~-'· ... iot:e~,est~ x.a'tes and· other . · ·. 
pi-o-v! S:;i,ons ,. ~ "it\:-tlftt:.~l!~q_lu't.\~11 :Ji~t;:i~Jll.:(~,~- .~e.Pt~O'ned . · ·;'~· ' 
pr.~:1.i.fl«;d", .au 'ii~'tP:fJ".;.~gd,;~~.:.~•.;i~~su:e.~ .P,IJrj5uiant."'to :the · · ·. . · 
.provisions ·.9~ ~~tj' :efi'J.~-~~·si~··:t'_!lif:O'(t:r.·~rl4 .!=o!J~ty-.of. .San · . :-. 
Franc!scq. ·"-tl~.:~~i .. 1i.£f "i5Jt'.t1.1~:;,$~a.te.:Cj( qtJ,f.9t'!li_ .... : ·~ · 
sup~leJ11ent,:i::·tftefet<'1 .... licl~d~9.CJ-~.fh~'1t~v~nue' Bond }r~w of -19U 

-.t·o ~he 'extent. m~de appUci!o1~ .. tir·.~dd· ~l)att't!r; ,(l\c.r~i'naftet .. · · · 
c.a \lei.CJ.: :tbe "Acti"-t~ .Thi:s ~Bond h .i:ssuec1. lfu.rs·u;rnt .to a · 
·re~ol'uwon o(-tlie-.-cO'romto•t?>n; ad~,p°~4:,.~ ·:: .-f.; ,.:t-9·9.t·~is:· .·.·· 

. arnend-ed. erovidiJig' toi:·.the :issuanee ot tlie. )loncl"' "arta an -. · : . . , 
'l!ssue 1. Sale.·Res\l.lu.ticin;·:'iiithor·t~iii'g tbi ·-itisua11ce-7 l).f' ·the.: . · . : · · · .. 

. .1-ssue 1 Bonds· baic1· .resolution ·an4 ·Iss-\le."l.. s'ale' lleso1..ui:ion' •,; -: ·.
&eJ.ng.·hexeinaft.ei: collee'tivel!'f: ca~l.e4' tl\e "'Jtesolution•). . : . . • . 
Referenee H: he-reby .naa·e, to. the· ~esolu€fon a.jja··'Eo-'€ne ·A:ct:fo(, _: . -. 

.· · a \'.l~stdption of the t.er1,11s -on w~ich".t~e ·.Bon4°s ·"are• .i's~ued and • : . 
·.to !Je. i:S-sue·a. th!! pr9vi'S'ions with ·r~9.i'rd, •'tci· tlie·daE~ ana· ·. 

extent. of the· Revenue.:i ,.· as 'th'at · t.errn -ls "d.ef'l ned. "frt .the . 
: 'Resci~u.t:iqn; ap6~ .fhe "#gilt~ af. tli4 re~i;;tered-.own~~s of ·the 

._ ·~9nds ~:· an:<i . .:a't l:'_the}t.j!_rmj· o,f.' tJte. j.¢s.<!).~-t;:q~ • ~n4'..t':lle, Ac~· .ai:e . 
· 'he-i-ell:)r' "inCO'l'l?O:·rat:.~·jlJl\-et~itl;" anci"con$t'f,,tute'.i3' a' cont'O.at 'betoUeen 
· ·fhe·· co~is·S-~on··an!l: .tne .. re'9i"he"{~· O'\fn~T'.fr6m .'tim:e 't'o" .ftine:·~f· . 

. thi'.$· &ond;.:~ma·to: 'iu "thi "pi:-o'lf'15ion$. th°ii:eP.-t" the :re9iii\:erea 
ou.ne·r ··ai·'th.is· -s~ni.f ,·· ti.F ~t)t a~cept;.nce":fitti-:~o;f-. · i::"9nn.nt~· and' . 
·.a~Ji!\e.s. ,-Ad'l;iit°;lb~'a,):··s~~)::~s".gf'!'ec=a_s;~ay'-be lss,i~d on a_.par-ity .. 

·· .. w~th th-e.Bon'ias-of "tnts:a.Utfi9rl:oi;e4·iS'sue;.; t>qsr··ool:;f subject to· . 
.. th-1; _ci:i.ntll.t.i.6.n~ iii~ "t.(m~i:~'t~oijs;cQ~t~in~ in ·.{'lie lt~s9'l'ution .. · 

.. . . . .. . ·.: . ;.. .. . . ' .. ···~ .. . ...... ;" .: .. ... .... .· . .... " ... . .. ·. . .. . ..... ... ; 

. . -~: . ·:Thi~:·ao!Jd-.. · ini:tutritig ·:tfte··~·iitei:eos't'·~e:J:eoq-i· ~~th'er . 
. ui th:·a:i1. 11.l~h~r··:a~.a·s:;: ~na:: t'fie i"ntde"$.\:"'tne.ceon...= l-Ssiled:.u.,Jlder 

t'h'rl 'Re-sp1'1tf.itj"(iura to t'ii~·"ext.ent'-:seE: .fotth:i'ii· .t'lle. y;·: : ~
Re.s:oiu't?:q1i}; .i:s piiy~bfe: t:~om:· ;i~d- h··sec~d.-lfy" a':Gfla.(9.e.-ahd' 
.H .. ~'n· on .v the' Net ReYeiiU'¢s· ~eri~(ed. ljf the.:-cori\ini:s-'s°i.on: "f"r:Olli :tJle. 
'M:rpod: ta's::tM'se · t~rhii"it~ ·define·d ·in .. tlie Res)j-t~H:i:on).: · Th"e 
lien cpea.ttid "'b} "th~ JJel~lutii\n 'tm ',s-~i(l;~f!\! 'Re-Y€.nves ·is s.utrj:ect' ' 

· ·~nic:i ·,sU1lo1(d).·11,·t:-e·· !;o · ~H~~ ~~~fi 9f:'- ~es,cilu~io,n:·..N~:. ;~_:s-:..096!» -:~a:opt~d, 
...... ,.br tlie. Co!t!"'1 . .s :s'i <?n ~~·-~ii.r:c;n ·.2.Q. :\:'97~, a·$ .~'!1P.l'.1.':~1f e\i; · ~~<J • ···:' • 
; ··.:an.ie.nii~d"- (tli~.:'1?13: P.~:;.~J.~tio.n"h on.:~·~~-1f~t'.·rt~~11~e:f·:~~.; ., • ·: . 

·.therein \'!ef·inea.so 1onv ·a··$ ;tny lfal)d'~ ·u.suia·!b3t the .l(;ornmunon · . 
. ,u~nd~r ·th~ -~~U- 1te~luf(io1,1 :r.emai'q:out·s~a~di:i:ig •. "'T-h,e "Co'!iicihsion. •· ·. ·: 

. )\'l:re~y c.ov·,.n~'nt:i :an~ \ti.tr'i-nt'!i· :-t:h11t( fea; the . .payment« of ~he... . . . 
· Bonds 'an!)· iii~-i!ti!'.st ''ttrt'r'.-iof(.;: .t.he1:1e·t\il:Me;·been~.c.reateJ!·: aM··~ill · · 
,'?~ '!".i~ta~~eq._ ~r t.J:l~._Co,inmi~siqi\, .. .specl~lc !unj;I~. ii:_ltO· vh~cti . 

. .~er;e'"'s1lJ'J.l ~e: .d~{ici.,ltd :~-;tblll .~e£l Rev:enuu.-:av~J.!l'fble. fol! .that. . 

. .. :.P.l![.P<i~e .. sumsA~HJ9ieli\;'' ~i}.· l!i~y::t~~ .iii:tncU;1 ·~.9f'" .:i:!\a;~n~ei:"est · · 
: ··.o·n·~ · a 11 of' th~:"' Bbnd$·; as ·:sucn· pn'ncipa·l·'.i'hd int.e.re.s\i ~ecome . · · 

. . ... 

due. and i_!S.-a~ .inevoc11ble chu9·~ :the C~mmi:ssi:on ha~ ~lloci~e~ · 
ffe't:. Revenue.s tq si.l~h· pay111~n't,.· all ~n accordanc-e wit.~ ·the · · · 
'Re:!iO l~ti~!'··· . . . . · ·· .. : .. 

. \ .. 
....... . .. . •' 

··.· 

· .. 
.· 
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.. 
. .. ;··: : ·~: ·., ..,. : ....... r:, · I ' . 

• : • • • • ':":· • . ·~":..._ I-... • \ • : • . .. 
·. . -. .. . · ... 

•• ·: :· ; •• r~- .: ... •• ·.i , :·: L. ::.::..- .:~~.~-{ ... ~::·~-! .. ··:#; .. · · .... _. .. · .. ·.·· · 
:·;: 1 ~:!-.~:;.". ··~Tt;f'!i ~#:.a:t.ra.ii~~·~~·-b)':!'.r.i:!i~·s-~Ci~~t"et~~!)Ymrt:'·· · ... · .. 
:'J\eu'Ct~...f:. .• i~· ~ttt~P'!:. ~-~~-Pl"··-4~~q!Jiel! -~il:Y. ~ ~\(~t:-t"..1E,ed-:itil~'i;!t!~t.n1[.~. . • 

· a~ ,tlit;:~v.t;:nc:i"~~ ·.of·~~~ ..o(·~~i ~~t:-e~ ·.i~:.sa11_,~a~~~ .. =~ -~ ..... ~ 
-c•:l.t(g.13\,t~·4.: ti'!~· ,q)ll.-r..:·i!' -;the ~'nn.e.t-;,,..~hj';e-~ 1*o • ~~~tT•t~t'fohs. . ·· · . 
.41.nd :pv.dn ~.J.yn\e.it~ O..f. tAe. <h.a~e;s. -prctv.~e.4 .• :fu "'~'he ~e$c>'J.ut-5;oa; -:·. · . 

~ ,¥.nd. UP.~ri.'.;~:r x{r(~~.t';-, ~lj~ .e.~n(;.lii.l-. t,~~ ~tlJ!-s-~SiH~lf i·'" Jf P.OD :-i1i'€.lt. . .... 
•".t-can's'fer." new fully: tegist:eretl ·nsue.,1..:llan'd' .(1r.'1r~l'd'e ·t·."B<iria-s : . ·~ . 

,ii.t'hout l::ou.Potis, of -aut.hor.i-:te4 :~~0111inatf6n ·o~ de9011l!~at"i9ns,: .• ,·._ · 
.. fp.c. t.h~ nm~· aa:9r.ti~~te ;P:l:J.:psdp.<il. ~mo.unt:'\ti·l~.~e::--~hue4' tt>. the .... 
··"'t'ran's'f ei:'ee in .. ·.excf\a,nge. hu-41-fo'.C-··'. • ~ -~-:' .-~:-.;.;. • -. -.~.,·-:· -:· · ; ,.. ·'• ···.. ·: . .. . "' ...... ,-~~ .. y··::~:; ... ": . .. ;.J ...... ::;: .. J·.~ . :-:1r..~::.~.\~.-~~: ·~;.· :.~ •. ::._.=·"'·~', .... -: ·: .. !· 

. : ·:: • .. '~ :-- ,-~e=·.toilifUs:iiOii;~ ~- ·o:rAi~~~-idd · a-ny.'~ayt-ilj: ~CJ~J\t-°"'m~r · . 

. :~~iii ~)fst: "t.~eat:·~~ .. '1'..e1Ji$~'¢.~e.-d,:~er."llinett:::.a(·~~-;:al)si>'il(~~.\ : .. - · .. · ... 
·. own'l}t- l\er~<>J;.. Jo.,r; aa:l. .pu-1"110~·...an~~b-e·.eaMJlf-$-s-$()"ni· theCl.".t:J1'S"·tt:e. . .. · 
; .and: ap:y -i!aY.i:nif~a.g~lit :;hall .. .Pat:i be:·.:a:ff~c;:t.·ea:·b)Pi-riy noUc~~eo'" : . . ·· .... 
'"tl:ie' .. C-on.Er~ · · · '· · · · - :·.: :; -· · ··,.?-~ :.· .: '· - ·-.: ·~ · :.~ ··• · · .. .. : ~ I':._ ... "!' .. ~o,.J .. • ••• : • .. .. '· r,. .... ;.'l ... ... .. .... .. •• • ......... {:. .. .. • • .J'.JI' .. • _.. .... # .. .. .. 

• .... • ..· • : .. .. .... • ... .. •• .. .. • ·:" .. ••""' ·.; .. • ,.-.."fr- r:f • ,a·' .. .. .. ). ..... J s.l...:;.:\. .• • .. ... • 
: _-~ • •. ; •• : • =· .:ri\e.' -i(ght:s: a nc,~:6.b1·i:9 ~'t.rop~· ·!i&:tbe- _coiPml'§.sifin. Wd·0·;,-r· . · · · . : ·: 
the "r e<ii ::fte riid o.wner s ol .. t:he-::.BQn\l.s' "lilav. ,!j~"·iiiO'd-l·f.-=ieil---o r · tr.Wien\i~'"d·.. ·._' •• 

. ·a.t ~ny. Hme.111 :ttie m'irnn~r.( to. the. ·~:t~-.;nt,. · aqd '!.Pon• t~e · .... t:~·r:\lls, . . 
: pro.vidett _.tn. the ·Re~olu.t1on, pi:.ov.ia~d ,t.t,a,t fib°'\ s-uelf .r4offUitall!j:'on ·~ · 

or· atn~d~~1'lt;,s~~-~l:J~:) t;xl:en~:tpe .. ~~~.t_#; ~~'t°'.-'Y1·.0f1·any,:)1'0Jl,3;· . 
01' reduce: tne· pri.nc·1pal .arnou·nt. th~~o;f..,,. C>t- ""kd"uce -tire r'ate or 
ex-tend the ti.me 4?€· pil-yment ·o~ i'ntereSl:f ~h:e.:(,ifo){·~r.•:-reO,u~e .. ~ny · 
-preiriiuin p:a.yable .upon the. Fedempt;io.rr:-tnl!:i"eo:£): o-r·:·cila\tge th'e ..... 
currency. fo'r .any p'3yment of principil'l thei:epf of. redemption .. 
p"re~urn br inter.est' thee-eon•; ·JoJj_thou(:.:l:M!i•tio"nseht· o~ •the ·hc:Haer 
.o'f·. 1fa.c-h' .Bofi.<f...:s~· 11~{e~~e:4;:. or fS:.~·>· .i:~tlut:e. 'the· P~1:$:~nta9~'o;f .. :' · 
.B1:nu.:t~ ;r:~9!1i}:"~·f~r .th~ .• a.ff~-rma~1ve_:Yotr:- o.r··~.r:i:~tim ~,::t!~pt: to·.: 
an .amendmeirl; or"mpCl!f ici:ation. O.i:· p-e.i:rni-.t:"~.t~:r-ore!ll:-'!"on:o'f .~·;lien 
u~o.n. ·the .l'!·~,;. R~ven~e~ ._pti\li~~~a·:or- oh .. .,i.-ii<t'?5.:t-:t~-41.it1l :·~~ -J.;.e·n ~£ 
t.he R'.esolutl.o.n,· "ithout the consent·-.of";. tb·e-.·.hb•loei:s, of a-11:'of ·.' 
the .Bonds. 'then ou'tstanding,· "Jr: (i!i) ·.e:icept. as e-x1He:ss1.Y. ·. 
pe;r:i\ tt'ed .by. -th~. ltesQiution',. ;p.ref~e-r 'O"i:" givt! ·pt'ilSi-i-ty to· any· · 

. 'Bond lol"1tb!iut:': tli~ ::Con5.ent,,o(.,. t:he r:e·gt~tered:'Q~~r''o~· e:ach Bon~. 

· .. 

r;iot".receiv4p§. suc,h pi;·efe,r·~nce -o·r p'rfo·ri.ty, · ·,·,. ·:··· · .· ~ _ 

" ~=_·· -:.: -~~ ~: ~~~ebt.·c~;,ti~:i~d :~nd'-t~c;~~e~·:t~~~:-~·~£· ~n4:: ~~~ · ~: .. .. 
· a·c~-s; co rial t.ions and ·things ~requj rel\" to'.e:t'll~t:;·· .t:O" h'appen · antl: ' . . . . · . 

.' to ~e pe,:foime.d, -preced.e~t; ._to and fn ~be-."incµrril\9. oE· th.e. ·: ·. ·. 
inaebtean~~:s ~vi"i:nced~ ey: tbh"'LBOnd, -'.·!in4, .lri" t'.he:-Usuing o~.. . "· 

· thi~ Bond; do. exhk,, '.hev.e.-happ,'.ened:· uia:..tia-l:e'·fiee'n'.··2~-f·Otmeii. i·~ : · · . 
. -due ·-t1rne .. : form: ~:na.~man~«:.t"1 .u·'.:re.quire°d'·by• ~"he-" eoiisH~uHori. !I.ti~···. 
s't·at"ut:'"es • .g·1. • t.'he ~$~a-te.-::o~.ca'ii·f9r,nia .&-mt. ·the ebart"e-r :Ot··t'he: · . ·. 

·.ci'ty ani;!.:<:ou:iitt "01: s.an.:F..raoC.i.$1%:0. ··and that -ttii:S'"cliopdr··:to!let-h~t 
-with .~ lj .A?~ea;"~~d~bt~d.Qe~s ~o.f· :th~- ~~-s~t~n:)·p~r~~;x~-~9::'·~::·:. 
t.lle .... Ai~l?~:tt:;!' .. i~:dt;h~n··eve.l'y ~ebt. and~-~.\;liei: :i i111~t j>resC!t~lii2~ . 
by' the C:o·n~·ti·wti-on an4· $.tatut~s- of thf." Sli•te · of--aa'!if=o.rni:a · 
ana. said.~art~or.·and is n.ot.-i·n.excen o"f ):~e •. emount al Bonas. 
perrni t ted. to be .issued -qnder the Resolution.. · . · ". .. · : . .. :·. .. .. 
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.. :. . . •!fhis- i; qne of the "s.ondS descfill~d· in the~ ·· ..... 
1,:i"tt:..i.n'-menHoned :Re:Ool\ltion and, tegister.ed :thj.s_ ~ ~ay. o·~ 
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I• • •; .... ...... • • -

,. .~ . • • ~}i.:C<tNHENr ·... .. ... - ' • • • • • •• 
•.. .. . . " . .. . . .... .. ~ .. .. . "' .. . . . ~ ... . ........ .. 

.. .. · .. 
• . .. : • : . E'pr .va)..qe: rec:ehe.d ... ·:: • : . .. ·:·. . . .• 
· : ·he.reb:'f $ell.• nsign and" .t.r,ansfctf ·u11t-o· · •• -~· · · -~ ·• • • · -.. . . 
·: -1:h~ W.2tl\~·~ ~o'nd•a'?d fiereby;ht~voca.bl:y ~on~tit'1t!~ ·ind a.P.pqi'Dj;.·: ~. ::. _ 

· · . ··' a1tt;o%'ney,. to transfer'.th.e:same.on th~. . . · 
bo'oks •of the ·Co1t1111iss!on at the office o"f -tlle Trust;,ee.;• wit'h · · · ·· .. · . 

· . .t-ull ·~o\l.er .Qf ·i;ubstrtut:.i"9n in.·t1\e· premb!J_s •• ·: . .., ,,.. 
.. .. . •• .. .. w... :. • . ..... .,, • .. :· ....... 

,,,.. .. • : • 1 .............. "' _.,.... ..... .. "' -... · . ... . - ·. 
·~ : 

... 
.. ..! .... 
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June 2, 2017 

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 

San Francisco International Airport 

Subject: Additional Airport Commission Special Facility Bonds - Up to $35,000,000 -
Airport Hotel Financing 

Dear Ms. Calvillo: 

Pursuant to Section 4.115 of the City Charter, I am forwarding for the Board of Supervisors' 
approval the issuance of up to $35,000,000 additional aggregate principal amount of San 
Francisco Airport Commission Capital Plan Bonds and the issuance of up to $35,000,000 
additional aggregate principal amount of San Francisco Airport Commission Special Facility 
Bonds to finance a hotel at San Francisco International Airport. 

The following is a list of accompanying documents: 
• Proposed Board of Supervisors Resolution 
• Airport Commission Resolutions Nos. 91-0210, 15-0182 and 17-0045 
• Controller's Form 10 with budget information · 

You may contact Cathy Widener at (650) 821-5023 regarding this matt~r. 

Commission Secretary 
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EDWIN M. LEE 

MAYOR 

LARRY MAZZOLA 

PRESIDENT 
LINDA S. CRAYTON 

VICE PRESIDENT 
ELEANOR JOHNS RICHARD J. GUGGENHIME PETER A. STERN IVAR C. SATERO 

AIRPORT DIRECTOR 

Post Office Box 8097 San Francisco, California 94128 Tel 650. 821 .5000 Fax 650. 821 .5005 www.flysfo.com 
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