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FILE NO .. 180655 RESOLUTION NO. 

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

2 

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

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

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

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

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

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

9 herein. 

10 

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

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

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

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

15 Commission; and 

16 WHEREAS, The Commission, by its Resolution No. 97-0146 (as supplemented and 

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

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

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

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

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

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

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

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

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

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

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

4 Board of Supervisors; and 

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

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

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

8 and 

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

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

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

12 Bonds; and 

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

14 authorized but unissued; and 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

9 Commission to approve the award of each agreement; and 

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

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

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

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

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

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

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

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

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

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

20 Transaction; and 

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

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

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

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

25 
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1 RESOLVED, That the Board of Supervisors hereby declares that each of the foregoing 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

19 2023; and, beit 

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

21 Commission, is hereby approved; and, be it 

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

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

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

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

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

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

4 Attorney; and, be it 

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

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

7 and, be it 

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

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

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

11 ratified, approved and confirmed; and, be it 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

16 set_ forth herein; and, be it 

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

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

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

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

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

22 

23 

24 

25 
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Approved as to Form: 

DENNIS J. HERRERA 
City Attorney 

By 
Brooke D. Abola 

5 Deputy City Attorney 
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BUDGET AND FINANCE COMMITIEE MEETING SEPTEMBER 6, 2018 

Department: 
San Francisco International Airport (Airport) 

Legislative Objectives 

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

Key Points 

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

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

Fiscal Impact 

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

Policy Consideration 

• The approval of the Continuing Covenant Agreement would, for the first time, provide the 
Airport with the option to privately place bonds with commercial banks. In a public 
offering, the issuer publicizes the upcoming bond issue, provides the timeframe and 
platform for which bids will be accepted, and provides any additional guidelines or details 
related to the bond issue. Generally, the winning bidder(s) is the one who has offered the 

lowest total interest costs. Private placement provides funding through direct negotiation 
with one or a select number of private financial institutions. The Airport states that in the 
current market environment, many banks are able to provide advantageous pricing and/or 
terms with private placements, such as structures or other features that are better 
customized to the Airport's financial needs and allow for greater risk mitigation. 

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

(SFPUC} has entered into several private placements in recent years. 
Recommendation 

• Approve the proposed resolution. 

SAN FRANCISCO BOARD OF SUPERVISORS 
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BUDGET AND FINANCE COMMITIEE MEETING SEPTEMBER 6, 2018 

MANDATE STATEMENT 

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

BACKGROUND 

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

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

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

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

1 Commercial Paper Notes outstanding as of July 30, 2018. The Airport has a $500 million Commercial Paper 
Program. 
2 The Airport's Debt Policy states that Refunding Bonds to be issued solely to achieve debt service savings shall not 
be issued unless the estimated net present value savings, as determined by the Airport's financial advisors, are 
either (i) equal to at least 3 percent of the principal amount of the refunded bonds; or (ii) equal to at least 1 
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BUDGET AND FINANCE COMMITTEE MEETING SEPTEMBER 6, 2018 

DETAILS OF PROPOSED LEGISLATION 

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

Airport Refunding Bonds 

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

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

• Achieve debt service savings; 

• Restructure scheduled debt service; 

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

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

bonds; 

• Modify covenants otherwise binding upon the Airport; 

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

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

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

Continuing Covenant Agreement 

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

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

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

• No requirement for Notice of Sale or Bond Purchase Agreement 

• No requirement for underwriter 

• No requirement for Preliminary Official Statement or Final Official Statement 

• No requirement for bond rating 

• Flexible requirement on debt service reserve 

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

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

FISCAL IMPACT 

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

Remaining Authorization $730.5 
Proposed Increase $2,620 

Amended Remaining Authorization $3,350.5 

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

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

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

approximately $20.59 million. 

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

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

refinance outstanding bonds or commercial paper notes. 

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

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

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

Table 2. Estimated Sources and Uses of Refunding Bonds 

Sources 

Estimated Par Amount4 

Total Sources 

Uses 

Refunding Fund Deposit5 

Cost of lssuance6 

Underwriter's Discount7 
Additional Proceeds8 

Total Uses 

3 
Average across five Refunding Bonds transactions 

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

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

13,085,170 
9,413 

$2,617,035,000 

4 According to the Airport, the par amount on the refunded bonds (i.e. the amount being refinanced) and the 
refunding bonds (i.e. the new bonds issued to refinance the existing bonds) will not be the same. The refunding par 
amount includes the amount needed to cover the refunding fund deposit, as well as costs of issuance and 
underwriters' discount. 
5 The refunding fund deposit includes the principal amount of callable bonds as well as interest due to bondholders 
between the refunding issuance date and the actual call date. 
6 

Costs of Issuance consist of expenses associated with the sale of a bond, including fees for financial advisors, 
counsel, the trustee and rating agency fees and other expenses. 
7 The Underwriters Discount is the difference between the price paid by the underwriter to the issuer for the new 
bond issue and the prices at which the securities are initially offered to the investing public. This difference 
provides the underwriter with compensation for the transaction, as well as reimbursement for expenses. 
8 

Additional proceeds are the rounding amounts due to bonds being sold at $5,000 increments. 
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POLICY CONSIDERATION 

Continuing Covenant Agreement and Private Placement of Bonds 

Private Placement 

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

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

Negotiated Bonds 

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

SAN FRANCISCO BOARD OF SUPERVISORS BUDGET AND LEGISLATIVE ANALYST 

25 



BUDGET AND FINANCE COMMITTEE MEETING SEPTEMBER 6, 2018 

mentioned above, the department may elect to issue bonds on a competitive basis in the future 

should conditions warrant that approach to be more advantageous. 

Other City Private Placement of Bonds 

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

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

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

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

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

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

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

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

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

RECOMMENDATION 

Approve the proposed resolution. 
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CONTINUING COVENANT AGREEMENT 
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by and between the 

AIRPORT COMMISSION OF THE CITY AND COUNTY OF SAN FRANCISCO 

and 

[BANK], 

Relating to: 

$ ----
San Francisco International Airport 
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CONTINUING COVENANT AGREEMENT 

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

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

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

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

ARTICLE I 

DEFINITIONS 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

"Excess Amount" has the meaning set f01ih in the Certificate of Additional Terms. 
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"Excess Interest Amount" has the meaning assigned to that term in Section 2.05 
hereof. 

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

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

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

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

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

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

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

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

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

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

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

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

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

"Non-Bank Transferee" has the mearung assigned to that term in Section 8.07 
hereof. 
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"Obligations" means all obligations of the Commission to the Bank pursuant to this 
Agreement, the Related Documents and the Bonds. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

PURCHASE OF BONDS AND THE COMMISSION'S OBLIGATIONS 

Section 2.01. Purchase of Bonds. 

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

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

Section 2.02. Payment Obligations. 

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

(b) [Delete if bank holds bonds at fixed rate to maturity.] In the event the 
Bondholders have not received the Mandatory Tender Purchase Price on the Mandatory Tender 
Date, the Commission shall cause the Unremarketed Bonds to be redeemed on the Mandatory 
Tender Date[; provided that, ifthe Commission is required to redeem Unremarketed Bonds as set 
forth above and (i) no default described under Section 7.0l(a)(i) or Section 7.0l(e) hereunder shall 
have occurred and be continuing; (ii) no Event of Default shall have occurred and be continuing 
and (iii) the representations set forth in Article IV shall be true and correct on, and shall be deemed 
to have been made on, the Mandatory Tender Date (except to the extent that any such 
representations and warranties expressly relate to an earlier date), then the Commission shall cause 
the principal amount of such Bonds to be redeemed in installments payable on each Amortization 
Payment Date (each such payment, an "Amortization Payment"), with the final installment in an 
amount equal to the entire then-outstanding principal amount of such Bonds to be redeemed on 
the Amortization End Date (the period commencing on the Mandatory Tender Date and ending on 
the Amortization End Date is herein referred to as the "Amortization Period"). Each Amortization 
Payment shall be that amount of principal which will result in equal (as nearly as possible) 
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aggregate Amortization Payments over the Amortization Period. During the Amortization Period, 
interest on Unremarketed Bonds shall accrue at the Bank Rate, be payable monthly in arrears on 
the first Business Day of each calendar month and be calculated on the basis of a 3 60-day year and 
actual days elapsed.] 

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

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

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

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

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

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

Section 2.04. Determination ofTaxability. 

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

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

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

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

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

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

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

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

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

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

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

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

Section 2.08. Increased Costs. 

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

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

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

( e) Survival. Without prejudice to the survival of any other agreement of the 
Commission hereunder, the agreements and obligations of the Commission contained in this 
Section2.08 shall survive the termination of this Agreement and the payment in full of the Bonds 
and the obligations of the Commission thereunder and hereunder. 

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

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

ARTICLE III 

CONDITIONS PRECEDENT TO PURCHASE OF BONDS 

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

(a) Delivery of Documents. The Bank shall have received on or before the 
Closing Date (or shall have acknowledged its prior receipt of) the documents listed below, each in 
form and substance satisfactory to the Bank and its counsel and, unless indicated otherwise, dated 
the Closing Date: 
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(i) executed copies of this Agreement and the other Related 
Documents, dated their respective dates, and any amendments and supplements 
thereto, and a specimen copy of the Bonds;· 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ARTICLE IV 

REPRESENT A TIO NS 

The Commission represents to the Bank as follows: 

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

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

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

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

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

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

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

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

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

(i) Sovereign Immunity. The Commission is subject to claims and to suit for 
money damages in connection with or under this Agreement and the other Related Documents 
pursuant to and in accordance with the laws of the State applicable to municipal corporations, 
including Part 3 of Division 3.6 of Title 1 of the Government Code of the State of California. The 
Commission is a "local public entity" as defined in Section 900.4 of the Government Code of the 
State of California. 

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

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

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

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

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

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

(p) Regulations U and X. The Commission is not engaged in the business of 
extending credit for the purpose of purchasing or carrying margin stock (within the meaning of 
Regulation U or X issued by the Board of Governors of the Federal Reserve System); and no 
proceeds of the Bonds will be used to extend credit to others for the purpose of purchasing or 
carrying any margin stock, or for any other purpose that would violate Regulation U or X issued 
by the Board of Governors of the Federal Reserve System. 

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

ARTICLEV 

AFFIRMATIVE COVENANTS 

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

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

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

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

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

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

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

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

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

Section 5.07. Pledge of Net Revenues; Other Payments. 

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

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

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

Section 5. 09. Incorporation of Covenants. The covenants of the Commission set 
forth in Sections 2.11, 2.12, 6.04, 6.05, 6.06 and 6.07 of the 1991 Master Resolution are hereby 
incorporated by reference in this Agreement for the benefit of the Bank and other Bondholders. 
To the extent that any such incorporated provision permits any Person to waive compliance with 
or consent to such provision or requires that a document, opinion, report or other instrument or 
any event or condition be acceptable or satisfactory to any Person, for purposes of this Agreement, 
such compliance shall be waived, or such provision shall be consented to, to the extent such waiver, 
acceptability or consent would have a material adverse effect on the rights, interests, security or 
remedies of the Bank hereunder, only if it is waived or consented to, as the case may be, by the 
Bank and such document, opinion, report or other instrument shall be reasonably acceptable or 
satisfactory to the Bank. No amendment to such covenants (or the defined terms relating thereto) 
made pursuant to the 1991 Master Resolution shall be effective to amend such incorporated 
covenants without the written consent of the Bank. 

Section 5 .10. No Preferential Treatment. In the event that the Commission has or 
shall, directly or indirectly, enter into or consent to any Bank Agreement which includes remedies 
not included in this Agreement (including the right to cause the related Debt, in an amount in 
excess of $10,000,000 secured by Net Revenues on parity with the Bonds to become due and 
payable prior to its scheduled maturity), or covenants that are more restrictive as to the 
Commission than those contained in this Agreement, such remedies and covenants shall be deemed 
to be immediately incorporated herein and the Commission shall give prompt written notice 
thereof to the Bank and, upon the request of the Bank, shall enter into an amendment or 
amendments to this Agreement in fo1m and substance reasonably satisfactory to the Commission 
and the Bank to incorporate such remedies and covenants to the extent applicable hereto; provided, 
however, that this Section 5.10 shall not apply to any greater rights or remedies contained in any 
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underwriting agreement for the initial purchase and sale of any bonds, notes, debentures or other 
evidences of indebtedness payable from Net Revenues; and provided, further, that this Section 
5 .10 shall not be construed to entitle the Bank to a pledge of, or lien on, any of the Net Revenues 
superior and prior to the pledge thereof and lien thereon provided to the Bank in Section 5.07 
hereof on the Closing Date; provided, further, that the Bank shall have and maintain the benefit of 
such remedies and covenants even if the Commission fails to provide such amendment. 

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

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

ARTICLE VI 

NEGATIVE COVENANTS 

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

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

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

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

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

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

ARTICLE VII 

EVENTS DEFAULT; REMEDIES 

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

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

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

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

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

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

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

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

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

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

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

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

ARTICLE VIII 

MISCELLANEOUS 

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

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

Section 8.03. Indemnification. 

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

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

( c) Promptly after receipt by an indemnified party of written notice of the filing 
of any claim or the commencement of any action, the indemnified party shall, if a claim in respect 
thereof is to be made against the Commission under this Section 8.03, notify the Commission in 
writing of the filing or commencement thereof; but the omission to so notify the Commission shall 
not relieve the Commission of any liability which it may have to such indemnified party otherwise 

24 



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

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

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

Party 

Bank: 

Address 

[BANK] 

Attention: 
Telephone: 
Facsimile: 
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Commission: 

Trustee: 

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

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

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

Section 8.07. Successors and Assigns; Participation of Agreement. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Section 8.17. USA Patriot Act Notice. Bank hereby notifies the Commission that 
pursuant to the requirements of the USA Patriot Act (Title III of Pub. L. 107.56 (signed into law 
October 26, 2001)) (the "Patriot Act"), the Bank is required to obtain, verify and record 
information that identifies the Commission, which information includes the name and address of 
the Commission and other information that will allow the Bank to identify the Commission in 
accordance with the Patriot Act. 

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

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

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

APPROVED AS TO FORM 
DENNIS J. HERRERA, CITY ATTORNEY 

Deputy City Attorney 

AIRPORT COMMISSION OF THE CITY AND 
COUNTY OF SAN FRANCISCO 

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

[BANK] 

By~~~~~~~~~~~~~~~~ 
Name: 
Title: 



APPENDIX A 

CITY AND COUNTY OF SAN FRANCISCO 
MANDATORY CONTRACTING PROVISIONS 

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

1. Nondiscrimination; Penalties. 

(a) Nondiscrimination in Contracts. The Bank shall comply with the provisions of 
Chapters 12B and 12C of the San Francisco Administrative Code. The Bank shall incorporate by 
reference in any subcontracts the provisions of Sections12B.2(a), 12B.2(c)-(k), and 12C.3 of the 
San Francisco Administrative Code and shall require any subcontractors to comply with such 
prov1s10ns. The Bank is subject to the enforcement and penaltyyrovisions in Chapters 12B and 
12C. 

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

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

2. MacBride Principles-Northern Ireland. The prov1s10ns of San Francisco 
Administrative Code §12F are incorporated by this reference and made part of this Agreement. 
By entering into this Agreement, the Bank confirms that it has read and understood that the 
Commission urges companies doing business in Northern Ireland to resolve employment 
inequities and to abide by the MacBride Principles, and urges San Francisco companies to do 
business with corporations that abide by the MacBride Principles. 

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

4. Alcohol and Drug-Free Workplace. The Commission reserves the right to deny 
access to, or require the Bank to remove from, City facilities personnel of the Bank who the 
Commission has reasonable grounds to believe has engaged in alcohol abuse or illegal drug 
activity which in any way impairs the City's ability to maintain safe work facilities or to protect 
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the health and well-being of City employees and the general public. The Commission shall have 
the right of final approval for the entry or re-entry of any such person previously denied access to, 
or removed from, City facilities. Illegal drug activity means possessing, furnishing, selling, 
offering, purchasing, using or being under the influence of illegal drugs or other controlled 
substances for which the individual lacks a valid prescription. Alcohol abuse means possessing, 
furnishing, selling, offering, or using alcoholic beverages, or being under the influence of alcohol. 

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

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

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

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

9. Requiring Health Benefits for Covered Employees. The Bank shall comply with 
San Francisco Administrative Code Chapter 12Q. The Bank shall choose and perform one of the 
Health Care Accountability options set forth in San Francisco Administrative Code Chapter 12Q .3. 
The Bank is subject to the enforcement and penalty provisions in Chapter 12Q. 
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10. Prohibition on Political Activity with City Funds. In performing the services 
provided under this Agreement, the Bank shall comply with San Francisco Administrative Code 
Chapter 12G, which prohibits funds appropriated by the City for this Agreement from being 
expended to participate in, support, or attempt to influence any political campaign for a candidate 
or for a ballot measure. The Bank is subject to the enforcement and penalty provisions in Chapter 
12G. 

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

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

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

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

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

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

15. Conflict of Interest. By entering into this Agreement, the Bank certifies that it does 
not know of any fact which constitutes a violation of Section 15 .103 of the City's Charter; 
Article III, Chapter 2 of City's Campaign and Governmental Conduct Code; Title 9, Chapter 7 of 
the California Government Code (Section 87100 et seq.), or Title 1, Division 4, Chapter 1, 
Article 4 of the California Government Code (Section 1090 et seq.), and further agrees promptly 
to notify the Commission if it becomes aware of any such fact during the term of this Agreement. 

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

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

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

RESOLUT!ON No_l8-0 l 09 

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

WHEREAS, the Airport Commission of the City and County of San Francisco (the "Commission"), on 
December 3, 1991, duly adopted its Resolution No. 91-0210, providing for the issuance of 
San Francisco International Airport Second Series Revenue Bonds, which Resolution, as 
previously supplemented and amended, is herein called the "1991 Resolution"; and 

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

WHEREAS, the Commission, pursuant to the 1991 Resolution and Resolution Nos. 98-0114, adopted on 
May 19, 1998; 02-0010, adopted on January 8, 2002; 03-0220, adopted on October 21, 2003; 
04-0220, adopted on November 2, 2004; 05-0181, adopted on October 11, 2005; 08-0152, 
adopted on August 19, 2008; l 0-0307, adopted on October 5, 2010; and 16-0025, adopted on 
January 19, 2016 (collectively, the "Commission Refunding Bond Resolutions"), has 
previously authorized the issuance of up to $8,440,000,000 aggregate principal amount of 
San Francisco International Airport Second Series Revenue Refunding Bonds (the 
"Refunding Bonds"), of which $766,165,000 remains authorized but unissued; and 

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

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

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

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

RESOLUTION NO 1s~o109 

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

Section 1. 

Section 2. 

Section 3. 

Section 4. 

Section 5. 

Section 6. 

Increased Authorization. In accordance with Section 9.0l(f) of the 1991 Resolution, the 
Commission does hereby authorize the issuance of an additional aggregate principal amount of 
not to exceed $2,620,000,000 of Refunding Bonds for the purposes of refunding, paying, calling, 
and retiring a portion or all of the principal of and/or interest on one or more Series of 
outstanding 199 l Resolution Bonds and Subordinate Bonds, funding debt service reserves 
(including reserves currently funded with municipal bond insurance surety policies), and paying 
costs of issuance, including any redemption premiums, in connection therewith, subject to the 
approval by the Board of Supervisors of such additional aggregate principal amount of not to 
exceed $2,620,000,000 of Refunding Bonds. Such additional Refunding Bonds shall be issued 
in an aggregate principal amount of up to $2,620,000,000 and in such number of separate Series, 
and having such maturity dates, including a final maturity date, as the Commission shall 
determine. 

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

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

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

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

. Attorney. 

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

e AIRPORT COMMISSION e 
CITY AND COUNTY OF SAN FRANCISCO 

RESOLUTION NO __ 1_8_-_0_1_0_9 

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

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

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

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

Ayes: ~ 
Noes: 0 

--
Absent: 1L 

[SEAL] 

Approved as to Form: 

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

By:_~_J)-"--.~--
Brooke D. Abola 
Deputy City Attorney 

I hereby certify that the fare going resolution was adopted by the Airport Commission 

iA lAh !AL!db· 
at its meetingof.. _____ A_P.;_;:_R _.,.__2 4....._.,~~--/J 
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TO: 

FROM: 

SUBJECT: 

San Frnndsco International Airport 

MEMORANDUM 

April 24, 2018 

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

Airpo1t Director 

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

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

Executive Summary 

The proposed Twenty-Second Supplemental Resolution authorjzes the issuance of an additional 
$2.62 billion aggregate principal amount of San Francisco International Airport Second Series Revenue 
Refunding Bonds ("Refm1din'g Bonds") to refinance outstanding Airport bonds. The requested authority, 
together with existing but unused authority, would allow the Airport to generate net present value savings, 
restructure debt service, or convert bonds from or to a variable or fixed interest rate structure that would be 
beneficial to the Airport Commission (the "Commission"). The attached Resolution supplements and .. 
amends several prior Resolutions that authorized the issuance of up to $8.44 billion of Refunding Bonds. 

The Airpottfs Financial Advisory Committee has reviewed and concurs with this proposed increase. 

Twcntv-Sccond Supplemental Resolution 

The Commission issues its Reftmding Bonds under its 1991 Master Bond Resolution No. 91-0210 
(the "1991 Master Resolution"), adopted on December 3, 1991, as supplemented and amended. The 
Commission and the San Francisco Board of Supervisors (the "Board") have previously approved the 
issuance of Refunding Bonds in aggregate principal amount of $8.44 billion, of which approximately 
$766.17 million remains atithorized but .unissued. · 

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

AIRPORT COMMISSION CITY AND COUNTY OF SAN FRANCISCO 

MARK FARRELL LARRY MAZZOLA LINDA S. CRAYTON 
MAYOR PRESIDENT VJCEPRESiDENT 

THIS PRINT COVERS CALENDAR ITEM NO. ____,_
1+ __ 

ELEANOR JOHNS RICHARD J, GUGGENHIME PETER A. STERN IVAR C. SATERO 
AIRPORT DIRECTOR 

---------------------------~=~··-· ..... ---<~-~~-----. ___ ,..,,..,...,.,.,.. ·----
Post Office Box 8097 San Fqindsco, California 94128 Tel 650.82·1.5000 Fax 650.821.5005 www.fly'sfo.com 



Members, Airport .c~mmission 2 

Proposed Refunding Bond Authorization 
($ in Millio11~) 

Reinaining Authorization 
Proposed Increase 

Amended Remaining Authorization 

$766 
2;620 

$3,386 

April 24, 2018 

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

Section 5852.1 of the California Government Code was enacted in 2017 and took effect on January 1, 2018. 
It requires that certain information as to the full long-term cost of borrowing be disclosed to a governing 
body prior to its aut4orization of issuance of bonds. The info11nation in Attachment A has been provided by 
the Airport's financial advisors as a good faith estimate for the potential sale of up to $2. 62 billion in 
Refunding Bonds. 

Request to the Board of Supervisors 

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

Recommendation 

I recommend that this Commission adopt the attached Resohition, which amends prior Resolutions to 
authorize up to an additional $2.62 billion aggregate principal amount of San Francisco Intetnational 
Airport Second Series Revenue Re:fi.mding Bonds to refund outstan:ding Airp01t bonds and related actions. 
I further recommend that this Commission authorize the Secretary of the Commission to seek approval from 
the San Francisco Board of Supervisors of the issuance of up to an additional $2.62 billion aggregate 
principal amount of San Francisco International Airport Second Series Revenue Refonding Bonds and 
related actions. ·2 

--.____:.·r+--·i~. ""' ... ~~........,,...:'.... 

Attachments 

ar . ~{itero 
Airpo17birector 

Leo fermin 
Chief Business & Finance Officer 



ATTACHMENT A 

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

(1) 
(2) 

(3) 

(4) 

The true interest cost is estimated at 4.08%1• 

The sum of all cost of issuance fees and underwriter's discount is estimated at approximately 
$20.59 million. · 
Taking into account the cost of issuance and underwriter's discount, the net bond proceeds is 
estimated at $2.60 billion, all of which would be used to refinance outstanding bonds or 
commercial paper notes. · . 
Over the 18-year1 life of $2.62 billion in bonds sold, the good faith estimate of total principal 
and int~restpayments the Commission will make is esthnated at $3.55 billion. 

1 Average across five Refunding Bonds trans\lctions 



e AIRPORT COMMISSION e 
CITY AND COUNTY OF SAN FRANCISOO 

RESOLUTION NO. 18-011 

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

WHEREAS, the Airport Commission (the "Commission") of the City and County of San Francisco 
(the "City"), on December 3, 199 l, duly adopted its Resolution 
No. 91-0210, providing for the issuance of San Francisco International Airport Second 
Series Revenue Bonds, which Resolution, as previously supplemented and amended, is 
herein called the "1991 Master Resolution"; and 

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

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

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

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

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

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

RESOLVED, that, in connection with any future Direct Purchase Transaction that is authorized by the 
Airport Commission, following the approval of the form of Continuing Covenant 
Agreement by the Sari Francisco Board of Supervisors, the Airport Director is authorized 
to execute and deliver one or more Continuing Covenant Agreements with one or more 
Banks in substantially the form on file with the Secretary of the Commission, with such 
changes thereto as may be approved by the Airport Director, upon consultation with the 
City Attorney, such approval to be evidenced conclusively by the execution and delivery 
of each such Continuing Covenant Agreement; and, be it further 

Page 1 of 2 



e AIRPORT COMMISSION " 

CITY AND COUNTY OF SAN FRANC,IS£:Q_ 
i 

RESOLUTION NO 1 8 ... JU10 

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

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

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

L'_ Ayes: ,:.; 

Noes: 

Absent: 
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TO: 

FROM: 

San Francisco International Airport 

MEMORANDUM 

April 24, 2018 

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

Airp01t Director 

SUBJECT: Authorization and Approval of the Execution and Delivery of Continuing Covenant 
Agreements with Respect to Bonds of the San Francisco international Airp01t, and Certain 
Related Actions 

DIRECTOR'S RECOMMENDATION: ADOPT RESOLUTION AUTHORIZING AND APPROVJNG 
THE EXECUTION AND DELIVERY OF CONTINUING COVENANT AGREEMENTS WITH 
RESPECT TO AIRPORT BONDS, AND CERTAIN RELATED ACTIONS. 

Executive Summary 

The attached Resolution approves a form of Continuing Covenant Agreement (the "Agreement"). The 
Airp01t Commission (the "Commission") would enter into this Agreement with a commercial bank or other 
similar investor in connection with the private placement (also known as the "direct purchase") of bonds. 
Under ce11:ain circumstances, private placements· could save time and expenses compared to traditional, 
publicly-offered bond sales providing an additional tool that could be beneficial to the Commission in 
financing its capital program. The San Francisco Board of Supervisors' approval of the Agreement is also 
required, 

The Airport's Financial Advisory Committee has reviewed and concurs with this proposed financing tool. 

Background 

Prior to 1986; it was common to privately place tax-exempt bonds with banks. The Tax Reform Act of 
1986 made it less attractive fo1· commercial banks to hold tax-exempt bonds and private placements became 
less common. However, this trend has i·eversed in recent years due to reduced opportunities in traditional . 
lending and changes in the regulatory environment. 

Continuing Covenant Agreement 

The Agreement provides another mechanism for the financing of Airport capital projects, which would 
supplement the Commission's current ability to sell bonds, through a public offering on a negotiated or 
competitive basis. Privately-placed ~ands sold through the Agreement; with terms ranging from one to 

L..,,-. 
THIS PRINT COVERS CALENDAR ITEM NO._..:.J __ 

AIRPOlff COMMISSION CITY AND COUNTY OF SAN FRANCISCO 

MARI( FARRELL LARRY MAZZOLA LINDA S. CRAYTON ELEANOR JOHNS RICHARD J, GUGGENHIME PETER A. STERN !VAR C, SATERO 
MAYOR PRESIDENT VICE PRESIDENT AIRPORT DIRECTOR 
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Members, Airport Commission 2 April 24, 2018 

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

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

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

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

By Resolution No. 17-0002, adopted on January 17, 2017, the Commission established a two-year pool of 
pre-qualified banks interested in making a direct purchase of the Commission's bonds (the "Pool"). In the 
event that the Commission would like to consider a direct purchase for fl. specific bond sale, a mini request 
for proposals process would be used to select a specific institution from the Pool (or any successor pre
qualified pool); Within the framework of the proposed form of Agreement, ce1tain.te1111S are subject to . 
negotiation between the selected institution and the Commission. In evaluating whether to utilize a direct 
purchase or a publicly-offered bond sale, staff and the Airport's financial advisors would compare 
economic terins, legal covenants, and financial structure before proceeding. This Agreement would only be 
executed in connection with a bond sale that has been authorized by the Commission as a direct purchase 
transaction. 

Recommendation 

I recommend that this Commission adopt the attached Resolution authorizing and approving the execution 
and delivery of Continuing Covenant Agreements aJ.!.d certain related actions. I fo1ther recommend that this 
Commission authorize the Secretary of the Commission to seek approval from the San Francisco Board of 
Supervisors to authorize and approve the execution and~~· ery 0£ Continuing Covenant Agreements and 

ce1tain related actions. I ! . . 
/ '}... . t//~ 

I ,a_r C. Satero t · \ 

irport Wil'ector 
I 

Prepare& y. Leo Fermin 
Chief Business & Finance Officer 
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ESTABLISHMENT OF A POOL OF PRE-QUALIFIED FINANCIAL INSTITUTIONS TO 
PROVIDE LETTERS OF CREDIT AND OTHER TYPES OF LIQUIDITY AND CREDIT 
SUPPORT FOR THE AIRPORT COMMISSION'S BONDS AND COMMERCIAL PAPER 
NOTES 

WHEREAS, on October 5, 2010, the Commission duly adopted Resolution No. 10-0307, confirming 
pl'ior "credit facility" resolutions which authorized various types of credit facilities to 
support the Commission's vru·iable rate bonds and commercial paper program (including, 
without limitation, letters of credit, standby bond purchase agreements, direct purchases 
of bonds and other types of liquiclity and credit enhancement), and pennitted the Airp01t 
Director to execute and deliver credit agreements in the forms previously approved by the 
Commission; and . 

WHEREAS, on August 9, 2016, the Commission duly adopted Resolution No. 16-0220, authorizing 
the Airp01t Ditector to issue a Request for Qualifications ("RFQ") for a pool (the ~'Pool") 
of pre-qualified firms to proviqe lettexs of credit and other credit facilities in connection 
with the Commission's bonds and notes; ru.id 

WHEREAS, on December 6, 2016, the Airp01t Director issued RFQ No. 50094 for liquidity and credit 
facilities and received responses from 18 firms that meet the Commission's requirements; 
and now, therefore, be it 

RESOLVED, that this Commission establishes a Pool of pre-qualified commercial banks and fmancial 
institutions to provide credit facilities as follows: 

1. Bank of America, N.A. 
2. Bank of China, 
3. Bank of the West 
4. Bank of Tokyo-Mitsubishi UFJ, Ltd. 
5. BarclaysBankPLC 
6. Citibank, N.A. 
7. Industrial and Commercial Bank of China 
8. J.P. Morgan Chas.e Bank, N.A. 
9. Mizuho Bank, LTD 

and, be it further 

10. Moi'gru.1 Stanley Bank, N.A. 
11. MUFG Union Bank, N.A. 
12, PNC Banlc, N.A. 
13. Royal Bank of Canada 
14. State Street Bank and Trust Company 
15. Sumitomo Mitsui Banking Corporation 
16. TD Bank, N.A. 
17. U.S.Bank,N.A. 
18. Wells Fargo Bank, N.A. 

RESOLVED, that said Pool shall l'emain effective for at least two years after its initial establishment, or 
such longer period as may be permitted by the Charter and Ordinances of the City; and, 
be it futther 

RESOLVED, that this Commission authorizes the Airp01t Director to accept submissions from faros 
during the life of the Pool and, in cases where fums meet the requirements of the RFQ, to 
return to the Commi.ssion fo add qualified firms to the Pool; and, be it further 

RESOLVED, that this Commission authorizes the Airport Director to solicit proposals from firms in the 
Pool and conduct contract negotiations as necessary or appropriate for one or more credit 
or liquidity facilities with those firm(s) proposing the most favorable terms and return to 
the Commission to approve the award of each co~tract. 

I hereby certify that the foregoing tesolut1.on was adopted by the Airpo1·t Comniission 

at its meeti.ngif_ ______ ·- __ J_A_N_1=-·_._L_..2....,.Q._..,1T\<---+--f-' ·rr .k. ual 111 .1Lff- l -
'.. j Secretmy 

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

WHEREAS, the Airport Commission (the "Commission") of the City and County of San 
Francisco (the "City"), on December 3, 1991, duly adopted its Resolution 
No. 91-0210, providing for the issuance of San Francisco International 
Airport Second Series Revenue Bonds (which Resolution, as supplemented 
and amended, is herein called the "1991 Resolution"); and 

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

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

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

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

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

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

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

RESOLVED, that this Commission authorize the following: 

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

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

Section 3. Refunding Bonds. The Commission, by Resolution No. 98-0114, 
adopted on May 19, 1998, as supplemented and amended (the "Seventh 
Supplemental Resolution"), including by Resolution No. 02-0010, adopted on 
January 8, 2002 (the "Tenth Supplemental Resolution"), Resolution No. 03-0220, 
adopted on October 21, 2003 (the "Eleventh Supplemental Resolution"), 
Resolution No. 04-0220, adopted on November 2, 2004 (the "Twelfth 
Supplemental Resolution"), Resolution No. 05-183, adopted on October I 1, 2005 
(as amended by its Resolution No. 07-0043, adopted on February 20, 2007), 
Resolution No. 08-0152, adopted on August 19, 2008 (the "Fourteenth 
Supplemental Resolution,") and Resolution No. 08-0185, adopted on October 7, 
2008 (each as supplemented and amended collectively, the "Refunding Bond 
Resolutions"), authorized the issuance of Refunding Bonds in various principal 
amounts, of which $997,345,000 remains authorized but unissued. The 
Commission ratifies, approves and confirms the Refunding Bond Resolutions and 
such remaining authorization, and such resolutions shall remain in full force and 
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effect except as modified by this Resolution. The Commission increases such 
unissued authorization by $1.6 billion to $2,597,345,000. 

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

Section 5. Variable Rate Bonds. 

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

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

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

Section 7. Terms of 1991 Resolution Bonds. Anything in the 
1991 Resolution to the contrary notwithstanding, 1991 Resolution Bonds, 
including without limitation the Capital Plan Bonds, the Refunding Bonds, the 
Tender Refunding Bonds, Variable Rate Bonds, BANs and the Infrastructure 
Bonds, may be issued as either fixed rate or variable rate bonds pursuant to the 
Infrastructure Bonds Resolution, the Sixth Supplemental Resolution, the Seventh 
Supplemental Resolution or the Eleventh Supplemental Resolution, as 
appropriate; in such Series and sub-Series and with such reserve account 
requirements, if any, as the Airport Director shall determine; provided, however, 
that (i) no 1991 Resolution Bond shall bear interest at a rate in excess of 
(A) eighteen percent (18%) per annum if issued as a Variable Rate Bond (other 
than any such 1991 Resolution Bonds held by a Credit Provider or Liquidity 
Provider), (B) sixteen percent (16%) per annum if issued as taxable fixed rate 
1991 Resolution Bonds, or (C) twelve percent (12%) per annum if issued as tax
exempt fixed rate 1991 Resolution Bonds; (ii) the final maturity of any 
1991 Resolution Bond shall not be later than forty ( 40) years from the date of 
issuance thereof; and (iii) the maturity schedule for each Series thereof shall not 
result in an increase in aggregate Annual Debt Service of more than the greater of 
ten percent (10%) or $35,000,000 in any Fiscal Year unless the Airport Director 
determines, upon consultation with the Commission's financial advisors, that it is 
necessary or desirable and in the best interests of the Airport to do so. Unless 
otherwise determined by the Airport Director, any Series and sub-Series of 
1991 Resolution Bonds sold and/or issued and delivered on the same date shall 
constitute part of the same "issue" for purposes of the Charter. 

Section 8. Subordinate Bonds - Commercial Paper Notes. The Commission, by 
Resolution No. 09-0088, adopted on May 5, 2009, under and pursuant to Resolution 
No. 97-0146, adopted on May 20, 1997, as supplemented and amended, including 

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

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

(a) Standby Bond Purchase Agreements. The Airport Director, for and on behalf 
of and in the name of the Commission, is authorized to select one or more banks or 
other financial institutions, including private or governmental entities, whose ratings 
shall be in the three highest ratings categories (without regard to subcategories) of at 
least two Ratings Agencies ("Banks") to provide one or more Standby Bond Purchase 
Agreements ("Standby BP As") to pay or secure the payment of the principal and/or 
purchase price of and interest and/or redemption premium on 1991 Resolution Bonds 
or Subordinate Bonds. The Airport Director, for and on behalf of and in the name of 
the Commission, is further authorized to execute and deliver one or more Standby 
BPAs with such Banks in substantially the form presented to and on file with the 
Secretary of the Commission, with such changes thereto as may be approved by the 
Airport Director, upon consultation with the City Attorney, the Airport's financial 
advisors and bond counsel, such approval to be evidenced conclusively by the 
execution and delivery of such Agreements. 

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

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

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

Section 10. Disclosure Documents. The Airport Director, for and on behalf of 
and in the name of the Commission, is authorized to cause the preparation of one or 
more preliminary, final and supplemental Official Statements, Offering Memoranda, 
Private Placement Memoranda or other disclosure documents, and amendments and 
supplements thereto (collectively, "Disclosure Documents"), with respect to the 
issuance, sale, and remarketing from time to time of 1991 Resolution Bonds and 
Subordinate Bonds. The underwriters, placement agents, remarketing agents, dealers 
and other similar parties are authorized to distribute such Disclosure Documents as 
the Airport Director may approve upon consultation with the City Attorney, the 
Airport's financial advisors, disclosure counsel and bond counsel, such approval to be 
evidenced conclusively by the delivery of such Disclosure Documents. The Airport 
Director, for and on behalf of and in the name of the Commission, is authorized to 
certify that each Disclosure Document is, as of its date, "deemed final" by the 
Commission within the meaning of and to the extent required by Rule 15c2- l 2 of the 
Securities and Exchange Commission ("Rule l 5c2-12"). 
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Section 11. Continuing Disclosure. 

(a) Agreements. The Airport Director, for and on behalf of and in the name of 
the Commission, is further authorized to certify and agree on behalfof the 
Commission to provide certain financial information and operating data of the 
Commission annually and notices of certain events, if material, pursuant to 
Rule 15c2-12(b)(5) (unless an exemption from the Rule applies) and to execute and 
deliver one or more continuing disclosure certificates or agreements for the benefit of 
the underwriters and the holders and beneficial owners of the 1991 Resolution Bonds, 
Subordinate Bonds and Special Facilities Bonds in such forms as shall be approved 
by the Airport Director, upon consultation with the City Attorney, the Airport's 
financial advisors, disclosure counsel and bond counsel, such approval to be 
conclusively evidenced by the execution and delivery of such certificate or 
agreement. 

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

Section 12. Swap Transactions. 

(a) Reauthorization. The Commission, by Resolution No. 04-0219, adopted on 
November 2, 2004 and Resolution No. 05-0184. adopted on October 11, 2005, as 
supplemented and amended (collectively, the "Swap Resolutions") authorized the 
execution of certain interest rate swap transactions ("Swap Transactions") in the 
aggregate notional amounts of $205, I 00,000 and $405,000,000, respectively, in 
connection with the issuance by the Airport of Refunding Bonds as Variable Rate 
Bonds. The Commission has previously executed total initial aggregate notional 
amounts of Swap Transactions pursuant to the Swap Resolutions of$199,900,000 
and 385,460,000}, respectively, under the Swap Resolutions, leaving remaining 
authorizations of $5,200,000 and $19,540,000, respectively. The Commission 
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ratifies, approves and confirms the Swap Resolutions, the remaining 
authorizations thereunder and the findings and determinations therein, and such 
resolutions shall remain in full force and effect except as modified by this 
Resolution. 

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

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

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

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

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

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

Section 17. Federal Tax Law Matters. 

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

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

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

Section 18. Special Facilities Bonds. 

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

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

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

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

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

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

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

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

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

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

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

Section 23. Effectiveness. This Resolution shall become effective on and as of 
the date of adoption hereof except as otherwise set forth herein, including without 
limitation in Section 17 hereof. 
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1\J?PPTED by the Airport Commission of the City and County of San Francisco this !Jr/, 
day of 1.l.ffL__, 2010, by the following vote: 

/ . 

Ayes: Q 

Noes: 

Absent:O 

[SEAL] 

Approved as to Form: 

DENNIS J. HERRERA 
City Attorney 
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Fourteenth Supplemental Resolution . 
Amending and Supplementing Prior Resolutions 

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

San Francisco International Airport 
Second Series Revenue Refunding Bonds 

WHEREAS, the Airport Commission of the City and County of San Francisco 
(the "Commission"), on December 3, 1991, duly adopted its Resolution No. 91-0210, providing 
for the issuance of San Francisco International Airport Second Series Revenue Bonds, which 
Resolution, as previously supplemented and amended, including as supplemt.!nted by Resolution 
No. 98-0114 adopted on May 19, 1998 (the "Seventh Supplemental Resolution"), by Resolution 
No. 02-0010 adopted on January 8, 2002 (the "Tenth Supplemental Resolution"}, by Resolution 
No. 03-0220 adopted on October 21, 2003 (the "Eleventh Supplemental Resolution"), and by 
Resolution No. 05-0181 adopted on October 11, 2005 (the "Issue 32F Sale Resolution") is herein 
called the "191)! Resolution11

; and 

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

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

WHEREAS, the Commission has detcnnined that it is necessary and desirable to 
aulhorize the issuance of up to an additional $2,540,000,000 aggregate principal amount of 
Refunding Bonds for the purpose of refunding outstanding 1991 Resolution Bonds and 
Subordinate Bonds and related obligatio.ns to (i) achieve debt service savings, and (ii) restructun: 
anJ or n:finnncc such Bonds to address market and other conditions (including as a result of 
re<.:1.'lll cxtrnordimiry cn!nts in the municipal bond markets); and 

WHEREAS. the City's Board of Supervisors llhc "Board") by its R~solutiuns 
'\t1s. 5~3-98. 811-00, I J 3-02, 800-03, 733-04 and 235-07. appron:d the issuam:t: of a total 
aggregate prim.·ipal amount of not to exceed S4,300.000,000 of Refunding Bonds. or whid1 
5269.570.0UO remains unissued. and the Commission desires now to authorize the Airport 
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Director to request the Board to approve an additional $2,540,000,000 aggregate 
principal amount of Refunding Bonds; and 

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

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

Section l. Increased Authorization. In accordance with Section 9.01 {t) of the 
1991 Resolution, in order to authorize the issuance of an additional aggregate principal amount 
of not to exceed $2,540,000,000 of Refunding Bonds for the purposes of refunding, paying, 
calling and retiring a po1tion or all of the principal of and/or interest on one or more Series of 
outstanding 1991 Resolution Bonds and Subordinate Bonds, funding debt service reserves 
(including reserves currently funded with municipal bond insurance surety policies), and paying 
costs of issuance, including any redemption premiums, in connection therewith, each of the 
reforences in the 1991 Resolution (as previously amended and supplemented, including by the 
Seventh and Tenth Supplemental Resolutions and the Issue 32F.Sale Resolution), including in 
Section 18-52.01 and Section 32-76.01 thereof, to 11$4,300,000,00011 and "Four Billion Three 
Hu'ndred Million Dollars" of Refunding Bonds is hereby amended to read "such principal amount 
as shall be authorized from time to time by the Commission". Such Refunding Bonds shall be 
issued in an aggregate principal amount of up to $2,540,000,000 and in such number of separate 
Series as the Commission shall detem1ine. 

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

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

b Ayes: 

() Noes: 

0 Absent: 

[SEAL] 

Approved as to Form: 

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

By -=..;.::..--""'-=-~ 
Deputy City Attome 

Page 3of3 

I hereb;· cemfy that t!1e foregoing resolr1tio1t was adopted by the Airport Commission 

at its meeting o{ _____ _,A~lliu.G-1'--9~20~0H.J.8--fiiJJ;;; Lib 
~· 



~ " .... 

AIRPORT COMMISSION 

CITY AND COUNTY OF SAN FRANCISCO 

RESOLUTION NO. () 5"'" 0 ls 1 

RESOLUTION PROVIDlNG FOR THE ISSUANCE OF NOT TO 
EXCEED -$270.000,000 AGGREGATE PRINCIPAL AMOUNT OF SAN 
FRANCISCO INTERNATIONAL AIRPORT SECOND SERIES 
REVENUE REFUNDING BONDS. PROVIDlNG FOR THE 
DELEGATION OF THE NEGOTIATED SALE OF SUCH BONDS TO 
TIIE AIRPORT DIRECTOR.. APPROVING AN ADDITIONAL 

· $900,000,000 OF REFUNDlNG BONDS. APPROVING CERTAIN. 
DOCUMENTS AND AMENDMENTS 1N · CONNECT1QN 
THEREWITII, APPROVING ASSURED GUARANTY CORP. AS A 
PROVIDER OF SURETY BONDS AND BOND lNSQRANCE. AND 
APPROVlNG CERTAIN AMENDMENTS TO 1991 MASTER BOND 
RESOLUTION IN CONNECTION WITH THE ISSUANCE OF 
VARIABLE RATE BONDS 

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

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

WHEREAS, the Commission, pursuant to the 1991 Resolution, has previously 
authorized the "issuance of up to $3,400,000,000 aggregate principal amount of San Francisco 
IntefD:atic;mal Airport S~cond Series Rev:enue Refunding Bonds (the· "Refunding Bonds"), of 
which $1,855,225,000 has been issued to date and $1,544,775,000 remains mtj.ssued and of 
which the San Francisco International Airport Second Series Revenue Refunding Bonds, Issue 
32F authorized by this Resol~tion (the "Issue 32F Bonds") is one Series; and' · 

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

· $900j000,000 aggregate principal amolint of Refuriding Bonds; and 

WHEREAS, the City's Board of Supervisor5 (the "Board'') by its Resolutions 
Nos. 583-98, 811-00, 113-02, 800-03 and 733-04, approved the issuance of a total aggregate 
principal amount of not to exceed $2,900,000,000 of Refunding Bonds, of which $1,044,775,000 
remains unissued, and the Commission desires now to authorize the Airport Director to request 
the Board to approve an additional $1,400,000,000 aggregate principal amount of Refunding 

. Bonds; and 

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

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

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

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

.·.. const:niction and .equipping of Airport capital projects and to achieve the lowest po~sible interest, 
• issuance and oilier costs to the Commission with respect to the Issue 32F Bonds, th~ Commission 

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

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

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

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

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

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

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

NOW; THEREFORE, BE IT RESOLVED by the Airf>ort Commission of the City 
and Coooty of San Francisco, as follows: 

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

(b) In accordance with Section 2.02 of the ·1991 Resolution, the Commission. 
hereby finds that it is desirable to authorize the negotiated sale .ofissue 32F Bonds in accordance 
with Section 3 her~f in oajer to accomplish the timely sale of the Issue 32F Bonds and to 
achieve the lowest possible futerest, issuance and other costs to the C~mmission \\jth respect to 
the Issue 32F Bonds. 

Section 2. Terms of the Issue 32F Bonds. The Airport Director is hereby 
authorized and directed, for and on ·behalf of and in the name of the Commission, to determine· 
the principal amounts, first interest payment dates, dated dates and matupty d!rtes (including 
serial. maturities and/or tenn maturities) of the Issue 32F Bonds, the amounts and dates of any 
mandatory sinking fund payments, and the iiltc;irest rates to 'be borne by the Issue 32F Bonds; 
provided, however, that the aggregate principal amoll.l;lt of Issue 32F Bonds shall not exceed 
$270,000,000 or such lesser principal amount.as shall be authorized by the Board; no Issue 32F 
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Bond shall bear interest at a rate in excess of five and one-half percent (5.50%) per annum; the 
final maturities of the Issue 32F Bonds shall be no later than May 1, 2040; and the net pr~ent 
value savings from the issuance of the Issue 32F shall be not less than two percent (2.0%) of the 
aggregate debt service on the refunded bonds, as reasonably determined by the Commission's 
financial advisors. · · 

Section 3. Negotiated Sale of Issue 32F Bonds. The Commission hereby 
authorizes the Airport Director to select and appoint underwriters (the "Utlderwriters") from the 
Fixed mterest Rate Underwriting Pool (consisting ofE: J. De La Rosa & Co~, me., J.P. Morgan 
Securities Inc., Bear, Steams & Co. J:i:ie., UBS Financial Services me., Banc of America 
Securities LLC, Jackson SecUrities LLC, Siebert Brandford Shank & Co. LLC, Morgan Stanley 
& Co. Incorporated, Citigroup Global Markets Inc., Lehman Brothers, Inc., Loop Capital 
Markets, LLC, Henderson Capital Partners LLC and M.R'. Beal & Company)·for.the Issue 32F 
Bonds. The Airport Director may appoint members of such pool from time to time as additional 
or substitute underwriters if the Airport Director determines it is necessary or desirable in order 
to achieve the timely sale of the Issue 32F Bonds at the lowest possible cost. The Airport 
Director is hereby authorized and directed, for and on behalf. and in the name of the Commission, 
to sell at negotiated sale on or before December 31, 2006, for current. or forward delivery, the 
Issue 32F Bonds in such aggregate principal amount a8 he may detennine .in accordance with a 
bond purchase agreement substantially in the form presented to this meeting and on file 'with the 
Secretary, which form is hereby approved with such changes and additions ·as .the Airport 
Director may approve upon consultation with the City Attorney, such approval tQ·be evidenced 
conclusively by the delivery to the Underwriters of such bond purchase agreement, as so added 
to or changed. The Ail:port Director or his designee is hereby authorized to execute and deliver 
one or more bond purchase agreements with the U11derwriters; provided, however, that the total 
compensation to the Underwriters shall not exceed 1 % of the par value of the Issue 32F .Bonds. · 
The Issue 32F Bonds shall be delivered to the Underwriters upon payment ofth,e purchase price, 
namely, the par value "QlereQf, plus the premiwn or less the discount set forth in the bond 
purchase agreement, together with accrued interest, if any, at the rates set forth in the bond 
purchase agreement. The Issue 32F Bonds shall bear interest at said rates, payable on such 
May l or November 1 occurring not more than one year following the issuance ofthe .Yssue 32F 
Bonds aS the Airport Director may detennine, and semiannually thereafter on May 1 and 
November 1 in.each year and shall be distinguished by the designation "Issue 32F' or such other 
alpha-numeric designations as the Airport Director may determine. · · 

Section 4. Authentication and Delivqy of the Issue 32F Bonds. The Issue 32F 
Bonds, when prepared, sl).all be delivered to The Bank of New York Trust Company, N.A. 
(successor to BNY Western Trust Company), as trustee (the ''.Trustee") under the 1991 
Resolution for authentication by the Trustee, as Authenticating Agent. The Trostee_is hereby 
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'authorized and directed to authenticate the Issue 32F Bonds by executing the certificates of 
authentication appe.aring thereon, and t<? deliver the Issue 32F Bonds when duly authenticated to 
The p~ository Trust Company for the respective· accounts of the Underwriters in accorc;lance . 
with written instructions executed on behalf of the Commission by the President. of the 
Commission and the Secretary, which instructions the President and the Secretary are hereby 
authorized and directed to execute and to deliver to the Trustee. Such instructions shall provide 
for the delivery of the Issue 32F Bonds upon payment of the purchase price therefore. 

Section 5. Preliminary Official Statement: Continuing Disclosure. The Airport 
Director is hereby directed to cause the preparation of a preliminary and a· final Official 
Statement for the Issu~ 32F Bonds in substantially the form of the Official Statement for the 
Commission's Issue 31F Bonds. ·The Underwriters are hereby authorized to distnl>ute the 
preliminary Official Statement with such changes, mo'difications and additions thereto as the 
Airport Director may approve upon consultation with the City Attorney, such approval to be 
evidenced conclusively. by the delivery by the Ailport Director of said preliminary Official 
Statement as so added to or changed. The Airport Director is hereby further authorized to 
deliver a final Official Statement, in substantially the form of said. preliminary Official 
Statement, with such changes and additions thereto as the Airport Director inay. approve upon 
consultation with the City Attorney, such approval to be evidenced conclusively by the delivery 
by the Airport Director of said final Official Statement as so added to or chmged. The Airport 
Director 1s hereby authorized to certify that the preliminary Official Statement is, as of it:S date, 
"deem~ final" by the Commission within the meaning of Rule15c2-12 of the Securjties and 
Exchange Commission. The Airport Director is hereby further authorized and directed to certify 
and agree on behalf of the Colnmission to provide certain financial information and .operating 
data of the Commissioi+ annually and notices of certain events, if mat~rial,. pUI'Suant to Rule 
15c2-12(b)(5) of the Securities 'and Exchange Commission and to execute and. deliver a 
continuing disclosure certificate for the benefit of the holders and beneficial owners of the Issue 
32F Bonds in the form aW,roved by the Airport Director upon consultation with the City 
Attorney, such approval to be conclusively evide11ced by'the delivery thereof by the Airport 
Director. 

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

.. may be approved by the Airport Director upon consultation with the City A,ttomey, such 
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approval to be evidenced conclusively by the delivery of such guaranty agreement. The fonn of 
Reimbursement Agreement relating to Assured Gliaranty in substantially the form presented to 
this meeting and on file with the Secretary, is b~reby approyed with such changes and additions 

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

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

Section 8. Refunding Escrow; Escrow Float Agreement. The Airjiort Director is 
hereby authorized to execute and deliver·one or more escrow agreements (the "Bond Escrow 
Agreement") with The Bank of New York Trost Company, NA, as escrow agent (the ''Escrow 
Agent"), substantially in the form presented to this meeting and on file with the Secretary, to 
provide for the defeasance of the Refunded Bonds, such Bond Escrow Agreement to be in final 
fonn as may be approved by ,the Airport Director upon consultation with the City Attorney, such 
approval to be evidenced conclusively by the execution and delivery of such Bond Escrow 
Agreement. The ·Airport Director is hereby authorized to direct the Escrow Agent, pursuant to 
the Bond E~crow Agreement, to invest amounts in the escrow fund from time to time in certain 
securities issued or guaranteed by the United States of America, including without limitation in 
accordance with a separate Fozward Purchase and Sale Agreement1 substantially in the fonn 
presented to this meeting and on file with the 'Secretary, with respeet to such sefurities entered 
into between the Escrow Agent and a financial 1nstitution approved by the Airport Director. The 
provider or providers of such securities shall be selected pursuant to a competitive selection 
process as shall be necessary or desirable to comply with applicab~e Federal tax law. 
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Section 9. Re.funded Bonds. The Airport Director is hereby authorized. for and 
on ·behalf of and in the name of the Commission. to select the principal amounts and maturities· 
of the Refunded Bonds to be defeased or called for ~edemption. 

Section 10. Re.funding of Interest The Airport Pirector is hereby !tUthorized, for 
and on behalf of and in the name of the Commission, taking into accolint the current financial 
needs of the Airp<5rt, to provide (or the refuriding of interest paid on outstanding 1991 Resolution 
Bonds from a portion of the proceeds of the Issue 32F Bonds, in an amount to be determined by 
the Airport Director. 

Section 11. Bond Insurance. The Airport Director is hereby authorized, for and 
on behalf of and in the name of the Comrilission, to select one or more provider$ of municipal 
bond insurance policies, including, without limitation, Assured Guaranty, to secure the payment 
of the principal o:t: and interest on, the Issue 32F Bonds. Such municipal bond insurers shall be 
selected. through a competitive selection process. The Airport Director is hereby further 
authorized to execute and deliver such documents,. agreements and certificates. as may be 
necessary or desirable to obtain and implement such municipal bond insurance policy, each of. 
such documents to be in such form as may be approved .by· the Airport Director upon 
!X>nsultation with the City Attorney, such approval to be evidenced conclusively by the execution 
and delivery of such docmnents. · 

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

· contemplated hereby. · 

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

AMENDMENTS TO 1991 RESOLUTION 

SECTION 32-76.01. Amendment to Tenns of Refunding Bonds. In accordance 
with Section 9.0l(m) of the 1991 Resolution, in order to (a) authorize the issuance of an 
additional aggregate principal amount of not to exceed $900,000,000 of Refunding Bonds 
(resulting in .a total aggregate principal amount of Refunding Bonds ofnot to exceed Four Billion 
Three Hundred Million Dollars {$4,300,000,000) for the plliposes of refunding, paying, calling 
and retiring a portion or all of one or more Series of outstanding 1991 Resolution Bonds and 
Subordinate Bonds, funding. debt service reserves, and paying costs of issuance, including any 
redemption premiums, in connecti.on therewith, each of the references in the 1991 Resolution 
·(including in Section 18-52.01 thereof, as previously amended and supplemented, including by 

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

Section 14. · Amendments Relating to Variable Rate Provisions. The Eleventh 
Supplemental Resolution and 1991 Resolution are hereby amended by adding the following 
Article thereto, which is hereby incorporated therein, with the appropriate alpha-numeric issue, 
section and article references: · 
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ARTICLE 32-LXXVIl 

AMENDMENTS TO ELEVENTH SUPPLEMENTAL RESOLUTION 
AND1991RESOLUTION 

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

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

SECTION 32-77.02. Ainendn1ent fo Definitions of .. Interest Pavrrient Date" and 
''Rate Determination Date": The definitions of "Illterest PaYm.ent Date" and .''Rate 
Determination Date" in Section 30~64.01 of the Eleventh Suppleniental Resolution (incorporated 
into Section 1.01 of the 1991 Resolution) is hereby amended to read as follows: 

"Interest Payment Date" means each date on which interest is to be'p·aid and is 
(without duplication): (i) with respect to a Commercial Paper Bo]Jd, the Purchase Pate; 
(ii) with respect to a Series ofV~able Rate Bonds in the Daily Mode, the first Business 
Day of each month, (Iii) with respect to a Series of Variable Rate Bonds i.n the Weekly 
Mod~, the first Business Day of each month; (iv) with respect. to a Series of Variable Rate 
Bonds in the Term Rate Mode, each Term Rate Interest Payment date ·for such Variable 
Rate Bond; (v) with. respect to a Series of.Variable Rate Bonds in the Fixed Rate Mode, 
each Stated Interest P~yment Date (beginning with tlie first Stated Interest Payment Date 
that occurs no earlier than three (3) months after the commencement of the Fixed Rate 
Mode for such Variable Rate Bond or such other date as may be provided in a Series Sale 
Resolution); {vi) with respect to Creqit Provider Bonds and Liquidity Provider Bonds, the 

· dates required under the applicable Credit Facilify Agreement or Liquidity Facility; and 
(without duplication as to any Interest Payment Date listed above), (vii) with respect to ~ 
Series of Variable Rate Bonds bearing interest at Auction Rates, means th6 initial Interest 
Payment Date speeified in a Series Sale Resolution relating to such Series of Auction 
Bonds, and thereafter (a) when used with respect to any Auction Period other than a daily 
Auction Period or a Special Rate Period, the Business Day immediately following such 
Auction Period, (b) when used with respect to a daily Auction Period, the first Business 
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. . . 
Day of the mon~ immediately succeeding ·such Auction Period, (c) when used with 
respect to a Special Rate Period of (I) seven (7) or more but fewer than ninety-two (92) 
days, the Business Day immediately following such Special Rate P~riod~ or Cm ninety· 
two (92) or more days, each thirteentb(l3th) Monday, Tuesday, Wednesday, Thursday or 
Friday as ~elected by the Commission after the first day of sucli Speeial Rate Period, or 
the next Business Day if such day ·is not a Business Day, and on the Business Day 
immediately following such Special Rate Period; (viii) any Mode Chtµige Date, (ix) each 
Mandatory Purchase Date; and (x) each ~aturity Date. 

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

SECTION 32.-77.03. Amendment to Section 30-65.06. Subsectjon ch) of Section 
30-65.06 of the Eleventh Supplemental Resolution.is hereby amended to read as follows: 

.· 

(b) During the Weekly Mode, the Remarketing Agent shall establish the 
Weekly Rate by 4:00 p.m., New York City time, on each Rate Determination Date. The 

· Weekly Rate shall be in.effect (i) initially, from and including the first day the Variable 
Rate Bonds become subject to the Weekly Mode tq and including the following Rate 
Determination Date, and (ii) thereafter, from and including the day followmg each Rate 
Determination Date to ·and ·incluping the following Rate Determination Date. The 
Remarketing Agent shall make the Weekly Rate '!-vailable (i} after 4~00 p.m., New York 
City time, on the Rate Determination Date by telephone to any Owner or Notice Party 
re"questing such rate, and (ii) by Electronic Means to the Paying Agent not later than 1 :00 
p.m., New York City time, on the second Business Day immediately succeeding the Rate 
Detemrinat!on Date. The Paying Agent shall give notice of such interest rates to the 
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T~te~ by Electronic Means not later than 4:00 p.m., New York City time, on the second 
Business Day immediately succeeding the Rate Determination Date. 

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

(ii) . Qptional Redem:ption of Variable Rate Bonds in the DaHy Mode or the 
Weekly Mode. Variable Rate Bonds in the Daily Mode or the ·weekly Mode are subject 
to optional redemption by the . Commission, in whole or in part, . in Authorized 
Denominations pn any Business Day, at a Redemption Price equal to the principal
amount thereof, plus accrued and unpaid ~terest, if any. 

SECTION 32-77.05. Amendment tO Section 30-65.17. Subsection (h}(ii)(B) of · 
Section 30-65.17 of the Elev~th Suppl~mental Reso~ution is her~by amended to read as follows: 

i . 
(B} all Variable Rate Bonds required to be purC'.hased pursuant to Sections 30-

65:17(b) and 30-65.17(c); and 

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

(g) Anything in this .Eleventh Supplement.al Resolution ·to the contrary 
notwithstanding, the day or time of day specified herein for the t~g or foregoing of any 
action provided for:herein with respect to a Series of Variable Rate Bonds may be 
changed by a Series Sale Resolution ·or Supplement.al Resolution with the prior written 
consent of the Trustee, the Auction Agent, if any, the Broker-Dealers, if any, the Market 
Agent, if any, ·the Remarketing Agent, if any; the Credit Provider, if a;ny., the Llquid.ity . 
Prov1der, if any, and .the Paying Agent, whose rights or obligations are affecte!f thereby, 
in each ease with :r;e.S~ect to 1)Uch Series of Variable Rate Bonds. 

SECTION 32-77.07. Amendment to Section 2.15. Section 2.15 of the 1991 
Resolution is hereby amended to read as follows: 

. Section 2.15. Repayment Obligations as Bonds. If so provided in the applicable 
Supplemental Resolution and· in the written agreement between the, Commission and the 
Credit Provider, a Repayment Obligation may be accorded the status of a Bond solely ·ror 
purposes of this 1991 Resolution, provided; however, that the Credit Facility with respect 
thereto shall not' constitute a bond for any other pu;rpose, including without li:mitation for 
purposes of the Charter. Tue Credit Provider sha11 be deemed to be the Holder of such 
Bond, and such Bond shall be deemed to have been issued as of the original date of the 
Bond or Bonds for which such Credit Facility was provided; Notwithstanding the stated 
tenns of the Repayment Obligation, the Bond deemed to be held by the Credit ProV:ider 
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shall be deemed to be amortized on a level debt service basis at the Index Rate over a 
period ·equal· to the lesser of (a) 20 years, or (b) the pe~od ·ending on the later of (i) the 
final maturify date of th~ ·Bonds payable from or secured ·by such Credit Facility, or (ii) 
the date the Repayment Obligation is due under the tenns of the written agreement with 
respect 'thereto, With principal payable annually commencing on the next Principal 
Payment Date with respect to such Bonds and interest payable semiannually commencing 
on the next Interest Pa~ent Date with .respect to such Bonds. Such Bond shall be 
deemed· to bear interest at the rate provided in the written agreement with respect to the 
Repayment Obligation. Any amount which beconies due and payable un the Repayment 
Obligation under the written agreement with r~ect thereto and which is in excess of the 
amount deemed to be principal of and interest on a Bond. shall be junior and subordinate · 
to the Bonds. The rights of a Credit Provider under this Sf?Ction 2.15 shall be in addition 
to any rights of subrogation which the Credit Provider may otherwise have or be granted 
under law or pursuant to any Supplemental Resolution. Notwithstanding anything herein 
to the contrary; a Bond and an umeimbursed Repayment Obligation arising with respect 
to such Bond shall not be deemed to be Outstandlng at the same.time. 

Section 15. R~uests for Board Approval. The Commission hereby authorizes· 
and directs the Airport Director to request that ~e Board approve (a) the amendrp.ents to the 
1991 Resolution set forth in Section 13 hereof in~lucling an additional $2,500,000,000 principal 
amount of Refunding Bonds authorized by the Commission under this Resolution and the Tenth 
Supplemental Resolution, (b) that the maximum ·nUDfber of issues of Refunding Bonds. shall be 
twenty (20), and(~) the form of Reimbursement Agreement relatiJ?.g to Assured Guaranty. 

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

ARTICLE 32-LXXVill 
ADDITIONAL TERMS OF ISSUE 32F BONDS 

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

The Issue 32F Bonds shall be dated as of the dates, shall be in the principal 
amounts and shall consist of such aggregate principal amount of Issue 32F ·Bonds as is 
determined by the Allport Director in accordance with the 1991 Resolution and the Issue 32F 
Bond $ale Resolution. The Issue-32F . . 

-· 
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Bonds shall matUre in the amounts and at the times, and shall be subject to ·mandatory sinking 
fund payments in the amounts and at the times, if any, and shall be subject to redemption on such 
terms, as are determined by the Airport Director or by the Commission in accordance with the 
1991 Resolution and the Issue 32F Bond Sale Resolution. The Issue 32F Bonds shall bear 
interest at such rates as may be detennined by the Commission or by the Airport Direct~r kt 
accordance with the Issue 32F Bond Sale Resolution. 

The detenninations of the Airport Director or the Commission pursuant to this 
Section 1 shall be set forth in a Certificate of Additional Terms ("Certificate of Additional . 
Terms'') to· be executed and delivered by the President and the Secretary or by the Airport 
Director upon the issuance of the Issue 32F Bonds, which Certificate of Additional Tenns when 
executed and delivered by the President and the Secretary or by the Airport Director, together 
with ·this R~olu~on, shall be deemed to be the Series Sale Resolution for the Issue 32F Bonds, 
and shall constitute a part of the 1991 Resolution. 

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

-· 

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

13 
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SECTION 4. Credit Provider to Control Remedies. As provided in Section 7.13 
of the 1991 .Resolution, whilf? a Credit Facility with respect to the Issue 32F Bonds is in effect, 
notwithstanding anything else in the 1991 Resolution to the contrary, so long as the Credit 
Provider is not Insolvent and is not in default under its ~redit Facility, no right, power or remedy 
under the 1991 Resolution with respect to such Issue 32F Bonds may be pursued without the· -
prior written consent of -such Credit Provider. The Credit Provider shall have the right to direct 
the Trustee to pursue any right, power or remedy ayailabte under the 1991 Resolution with 
respect to any assets available under the 1991 Resolution which secure no Bonds other than the 
Issue 32F Bonds secured by such Credit Facility. 

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

. it-'!>: ~OJ;~ by the Airport Commis~ion of the City·and County of San Francisco 
this .JL_ day of £ ( , 2005, by the followmg vote: . · 

Ayes: 

Noes: 

Absent: 

[SEAL] 

Approved as to Fonn: 

DENNIS J. HERRERA 
. City Attorney of the 
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. • Twelfth Supplemental Resolution · 
Amending an51 Suppleni~ting Prior Resolutions and 

Requesting the Board of Supervisors to A,pprove 
an Additional'$875,000,000 

Aggr:egate Princlpal Amo~ of Previously Authorii~ 
· . San Fran~o-International .Aitport · · 

Second Series Revenue.Re~g Bonds 
. . 

. · . WHEREAS, the Aiip~rt Commission of the City and County ·of San F~~s~ 
(the "Commission"), on December3,'1991, duly adopted its Resolution No. 91-0210, providing 

.. . for, the issuance of San Franciseo International Airport Second Serles-Revenne.Bonds, whfoh 
Resolution, as previously supplemented and amended; including as supplemented by Resolution 
No. 98-0114 adopted on May ~9; 1998 '(herein c~Ied the "Seventh Supplemental .Resolution'"), 
by R~olution No .. 02-0010 adopted on Janua:ty 8, 2002 (herein '?3lle<\ the "Tenth Supplemental 
Resolution"), by Resolution No. 03-0220 adopted on October 21, 2003. (herein ·citlled the 
''Eleventh Supplemental Resolution"), and by this Resoiution (herein called the .. Twelfth 
Suppiemep.tal Resolution'") 'is herein cailed the "1991 Resolution"; and 

WIIBREAS, the Tenth Supplemental :Resolution amended ·and supplemented the 
1991 Resolution and the Seventh Supplen;iental Resolution to provide that·the Commi~sio.n tµay 
from tinie to time issue up to an additional $2,000,000,000 aggregate prinpipal ainoUnt -of 
Refunding Bonds for the purpose of refim~ outstanding 1991 Resolution Bonds; and 

· WHEREAS, ·of the $2,000,000;000 aggregate principal amount of Ret\lnding 
Bonds authorized by the '.Centh. Supplemental Resolution, the City's Board of Supervisors (:the 
"Board") by its Resolutions Nos. 113-02 and 800-03, approved the issuance of $625,000,000 · 
aggregate principal amotint of Refunding Bonds,.ofwl:)ich $263,370,000remains wtlssued and 
otherwise une~cumbe;red; and . . 

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

. , WHEREAS, pursuant to ~ection 9.0l{f) of the 1991 R~.Q!..~tion the Commis~iOn. 
by Supplemental Resolution may make any change or addition to the 1991 Resolution to provide 
for the issuance of, and to set the terms and conditions of,. each additional Series of Bonds under 
the 1991 Resolution; and · · 

· WHEREAS, pllI'SUa11.t to.Section 9.0l(k)ofthe 1991 Resolution the Cominission · 
by Supplemental Res0lution may make any change or addition to the 1991 "Resolution to 

- accon:imodate the use of a Credit Facility for specific Bonds_ or a Series of Bonds; and · 



.. AlRP.ol_lTCO:MMISSION. 

CITY AND COUNTY OF ~FRANCISCO 

·~OLUTIONNO: 04 '"-0220 

WHEREAS, pursuant to Section 9.0l(Iil.) of the 19.91 Resolution the Comfilissiort ·· 
by Supplem~ntal Resoltition may make any cl;iange or addition to the 1991 Resolutio~ which !n 
tlie Opinion of Bond Counsel, shall not have· a material ~verse effect on the interests of. the 
Hold~rs; and · · 

. WHEREAS, the Co:Qllllission has determined that it is· neeessary and desirable to 
amend the Seventh Supplemental Resolution as amen9.ed by the Tenth Supplemental Resolution. 
in order to ex.tend the fulal date upon which a Bond Purchase Contract may be entered into or 
bids f~r the purchase of a Series of Refunding Bon~ may be received to D~ber 31, 2007; and 

· WHEREAS. the Commission has determined th.at it is hece8$ary and desirable to 
·amend the Eleventh Supplemental Res~lutkm in order to fu;comin.odate··the '1Se of a Ciedit 
Facility in the form of a line of credit, standby bond purchase· agreement or other financial 

" jnstrument that obligates ·a third party to provide funds for the payment of the Piirc~e Price Qf· 

Variable ~te Bonds in connection with the issrumce of Variable Rate Bonds; and 

WHEREAS, the Commission desires to increase its aufu~rization of Seco:na 
Series. Reveriue'Refimding :~Jonds, and~ received the form of an Opinion of Bond Gounsel that· 
s4ch increased. antho:i:iz~tion will not have a material adverse effect on· the interests of. the 
Holders; 

NOW. TIIBREFORE, BE IT RBSOLvEn by the Airpqrt Commission ~flhe Gity 
. and County of San Francisco, as follows: 

Section 1. Affiendmen1s Relating to Refunding Bond AuthorlZation. The 
1991 Resolution is hereby :i.mended by adding the following Article thereto, which is hereby 
incorporated therein: 

2 



AIRPORT COMMISSION 

CITY AND COUNTY OF SAN F'Rt\1'tCISCO 

li.EsoLurroN NO. · · 0 4 "' 0 2 2 0. 

ARTICLE 31-LXXIl . . . 

.AM:Ef'IDMENT$ TO THE SEVENTH AND TENTH.SUPPLEMENTAL RESOUJTIONS 

SEcTION 31-72.01. . .Amendment to Final Date of Bond Purchase Contraets. Jn 
accordance With .Section 9.0l(m) of the 1991 ResolutidtI; in.order. tO extend the final date upon. 
which a Bond Purchase Go':ltrnct may be entere<l;' into or bids for the purchase' of a .Series of 
Refunding Bonds may b~ received, the reference in Section 18-52.0l{c) of the Seventh 
Supplemental Resolution·~ any othet reference in the Seyenth Suppletti.ental Resolution as 
amended by the Tenth Silpplemental Res61ution to "March "31, 2006° as the :firuU date upon 
which ·a B.ond Purchase Contract tn.ay be entered inf'.£? or bids for the purchase of a Series of 
Refunding Bonds may be {(fCeived, is hereby amended to·read "December 31, 26{)J". · 

. . 
. Section 2. Amendments Relating to Credit Facility.· The 1991 Resolution is 

hereby amended by additig the.following Article thereto, which is hereby inwlllorated therein: 

ARTICLE 31-LXXIII ; .. 

AMENPMENTS TO THE ELEVENTH SUPPLEMENTAL RESOLUTION 
. . . 

. .SECTION 31-73.01. Amendments to Section 30-64.01. The following 
definitio~ are hereby added to Seetion30.64.01 of th~ Eleventh S'upplemental Resolution: 

. "Alternate Liquic:lity Facility'' means a Liquidity. Facility with 
respect to a Series ofV~ahle"llate BondS issued or.executed in accordance with 
Section 30-65.18 wliich shall have a terin of not less than'six months and shall 
have substantially the same material terms as the LiqUidity'Facility it is Teplacing. 

"Alt:emate Liquidity Pt9vider'' means-.fue person or entity obligated 
·to nUlke ~payment or payments with respect to any Series ofV ariable Rate.Bonds 
urider an Alternate Liquidity Facility. · 

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

·agreement or other financial in;s~ent that o~figates a third party to pay: or 
provide funds for the paJ!:llent of the purchas.e price-of.any Variable Rate Bonds 
and which is designated. as a Liquidity. Facility iii .the SupplementaT :R.e~?l~tion 
authorizing the issuance of such Variable Rate Bopds. 

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

. Rate Bonds, which agreement, among other matters, sets forth the tenns under 
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. "Liqui~ty Provider Bonds" means any . Variable. Rat~ . Bo}'.\ds 
r~st7red in the n~e of a Liquidif.}' Provider, or its noxnine~ or agent, p~an~ to' : 
Section·J1...()5.15(b). · · 

"L~quidity Pr9vider Interest· Rate" means the interest rate, not to 
. 'exceed the maximum interest rate pennitted by law, payable on Liquidity Provider 

Bonds of a· Series and detemiined pursuant to the- related Liquidity Facility 
Agreement · 

SEcTION 31~73.02. · Amendments to Section-30-64.01~ The following: 
definitions in. Section 30-64.01 of the Eleventh Supplemental Resolution are 
hereby amended to read as follows: -- ... .... . ... 

. . "Alternate CrCdit Facility" means· a Credit ·Facility securing a
Seri~ of Variable Rate 1'onds issued or executed in accqrdance wi~ Section 30-. 
65;18 which shall have a term of not less than 360 days and. ..shall have 

. subSt~tially the ·same material terms as the Credit Facility it is replacing. 

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

. . . 
"Draw" means a request for payment in accordance with the terms 

of a Credit Facility; Alternate Credit Facilijy, Liquidity Facility or Altemate 
Liquidity Facility, as the case may be; to 'Th:aw'' meins to tequest"such payment. 

"Expiration Date" means the stated expiration date .of a Credit 
. · Facility, Alternate . Credi~ · Fa.cllity; !-iquidity. Facility i;ir 'Alternate Liqui~ty 

.Facility, as the case may he, as it may be extended ftom times to time as provided 
therein; as the case may be, o.r: any earli~ date· oh w~ch such Credit"Facility, 
Alternate Credit Facility, Liquidity Facility or Alternate Liquidif:Y Facility shall 
'tenninate, ex:Pire or be cancelled. . · 

·"Interest Payment Date" means each date ·on which interest is to be 
paid and is (without duplication): .(i) with respect to a Commercial Paj:>er Bond, 
the Purchase Datei (ii) with respect to a Series of Variable RateiB.onds in the 

. Daily Mode, ihe first Business Day of each month, (iii} With respect to a S~ries of 
·variable Rate Bonds in the Weekly Mode, the first B-µsiness Day of each month; 
.(iv) with r~ect to a Series of Variable Rate Bond& in the Term Rate M:ode, each 
Teim Rate Interest ".eayment date for such Variable Rate Bond; (v) with respect to 
a Serie~ of Variable Rate Bonds in the Fixed Rate Mode, 'each Stated Interc::st 
Payment Date (beginning with the first Stated Interest Payment nate that occurs 
no earli~r than three. (3) months after· the commencement of the Fixed Rate Mode 

. for such Variable Rate Bond or such other date as may be provided in a Series 
: . -Sale Resolution); and (vi) with.respect to Credit Provider Bonds and. Liquidity'· 

. Provider Bonds7 the d~t~ required ilnder the applicable Credit Facility Agreement. 
. or Liquidify Facility; and (without duplication as t<r-any Interest Payment Date 

listed above); (vii) with respect to a Series of V ari.abte Rate Borids bearing interest 
~ Au".tion Rates, means the initial Interest Payment Date specified in .a Series 
Sal~-Resolution relating tQ such Series of Ancti6n Bonds, and thereafter (a) when 
used with respect to ·any Auction Period other than a daily Auction Penod or· a 
Special Rate Period, the Buiiness Day · ·im;mediately ·following such Auction 
Period, (b) when used wi'Ui respect.to a chtjly Auction :Wriod, the fifsJ Business 
.Day of the month immediately succeeding such Auction Period, (c) when used 
with respect to a Special Rate Period of (1) seyen (7) or more but fewer than 
ninety-two {92) ~ys, the Business Day immediately following such Special Rate· 
Period, or (ii) ninety-two (92) or more days, each thirteenth (13th}. Monday, 
Tuesday, Wednesday, Thursday or Friday a:s selected by the Co~ssit~n after the 
first day of such Speciitl Rate Period, or the next Business Day if such day fa not a 
Business Day, ani:I on the Busines,s Day immediately .following ·such Sp~ial Rate 
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. Period; (-viii) any Mode Chan~ D~te, (ix) each Mandarory Purchase Date; and (i:).; 
each Maturify Date. · -- · 

"Notice Parties'' means the Coinmission,, the Trustee, the 
Remarketing Agent, if any, the Payhig Agent and the Credit Provider, if any, the 
.Liquidity Provider, if any, and when there are S~es tif Variable Rate Bonds 
outstanding in the Auction Mode, the Auction Agent, the Market Agent it any, 

·and theBrokerMDealers for.such.Senes of Variable kateBonds. 

"Series Safo Resolution" means one or mor~ resolutions.of the 
Commission. (l) awaldrng. or ·providing for the award of a Series ~fVarlable Rate 

· Bonds to the suCces'sful bidder in ac00rdance with the term$ of the Official Notice 
· of Sale or providing foi:~ sa).e · of a Series· CJf Vanabie Rate Bonds to an 
underwriter- or midetwriters in accordance with the terms of a-Bond Purchase 
Contract. and (rl) determining or providfug for the determination of the interest . 

· m.tes, the Mode, the Maturity Date and the Maximum Rate (lf such Variable Rate 
Bonds are· secured by a Credit Facility, other than a Bond Insurance Policy or 
reserve· fund Surety .poJicy) to be borne by such Variable ·Rate Bonds, wh.ether 

. prinCipal payments in any given year are to be Serial Payments~ or Mandatory 
sinldµ~_ Fund Payments, and the ~es of any Mandatoxy Sinking Fw:i;d Paym~ts. 
the Ptirchase Price of i;UCh Variable RatQ Bonds, providing· for a Credit Facility 
securlng any or all of Such Vatjable .Rate Bonds aiµi/or ·a Liquidity Facility with 
·r~ect to ruiy or all of such Variable Rate Bonds, and.naming the Credit Provider, 
Liquidity Facility Provider, Auction Agent, Broker-Dealer. Marke~ .Agent, if any, 
an.Q. Rfipiarketing Agent,. if .any, an4 detei:miajng or providing for the 

. determination of such other matters relating to the Se6es of Variable Rate Bonds 
as may .be ·pennitted or autµorized to be determined by the Commission in · 
·accordance with the 1991 R~olution. · lf so de$ignat~ by res9lution of the 
~ommission, a certificate signed -~Y the .AiWort Director may be deemed to be a 
Series S~e Resolution. · 

. "Substitution Date" means the. date on which an Alternate. Credit 
Fa~~~ i~. to be substituted for ·the Creliit F~ility, o~ an Alternate Liquidity 
.Facility iS to be substituted for a: Liqlli4ity Facility; or a Credit Facility is 
otherwise ·to be modified or reduced such that ptliicipa4 interest or Purehase·Pnce 
of any Vanable Rate Bonds of all applicable Series-wilHw.longer be·payabfo froIJt 
and/or secured by such Credit Facility, or a Liquidity Facility ilf otherwise 
modified or reduced-such that.the Perchase Price of any Variable Rate Bonds of 
the appliCable ~eri~ will no longer be payable .fyorµ such Liquidity Facility. 
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SECI10N 31.:.73.03. Amendment to Section 30-65.01. Paragraph {g) of Seetion· 
30-65.01 bf the Eleventh Suppleu.iental Resolution· is hereby amended to read a:; 
follows: · · 

(f) . Anything in this Eleventh Supplemental ,Resolution to the 
contrary n~~thstan~g, the time of day 5pecified herein f~r the~ or 

· foregoing of~ action provided. ·for herein with respect to a Senes 
· ·pf Variable Rate Bonds may be changed by a·S.eries Sale Resolution with the prior 

written consent of the ~. the Auction Agent.. if any, ~~ Broker-pealers, if 
any. the Market Agent. if any, the Remarketing Agent, if any, the Credit Provider, 
if any, the LiqUidity ProVider, i( any, and the Paying Ageht, Whose rightS or 
obligations are affected ·thereby, in each ease with respect to _!Uch Series o~ 
Variable Rate Bonds. · · 

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

(b) Absent manifest error,· the interest· rates containc;:d. in the 
records of the Payillg Agent shall be conclusive and bindi'ng upon the : 
O?mmissi~~ the Rem.arketing Agent. the.Paying Agent, the Trustee, the_ Credit' 
Provider, tho Liquidity Provider and the OWners, and with respect "tQ a Series of 
Variable Rate Bonds in an Auction Mode, the Auction Agerit, the· Market Agent, 
if any, and the Broker-Dealers. 

* * * 
(d)· .Jn tJ!e absence of manifest eq:or, the determination of 

interest rates ·and Interest Periods by the Remarke~z Agent shall be conclusive 
and binding, upon the Remarketing Agent. the J?aying Agent, the l'rostee, the 
Credit Provi9er, the Liquidity ProVider, the Comn;tlssion and the Owners. 

-- ·• ... . . ... 
SECTION 31~73~05. Amendment to Section 30-65.10 •.. Subparagraph 
(a)(rli){C)(3) of Section 30-65.10 of the Eleventh Supplymental ~olutioi;i is 
hei;eby amen~ed to read at.follow~: --~. · 

(3) · a Credit F<1cility .and/or Liquidity· Facility prqvipmg, 
collectively, for tht} payment of principal ol premium, if any, interest on, and · 
P~ase Price of 1?Uch Series of Variable Rate Bonds with a principal component 
equal to th~ principal amount of the Setjes ofVarlable Rate Bonds being changed, 
with an interest component in the case of such Credit Facility and/o:c Liquidity 
Facility equ~l to .or greater than the Credit Facility Interest .Awount for the 
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~plicahle Mode. and with an.Expiration Date not earlier than ~v~ (5) Busiile8s -.J 
Days prior. fQ the· end of the initial Interest Rate Period for such Variable Rate 
Bonds; provided, however, tliat if a Series of Variable Rate Bonds.is changed to 
the Tenn Rate Mode, no Credit Facility or Liquidity Facility need be applicable-to 
such Variable Rate Bonds whiJQ. in the.Term Rate Mode if the Commission so 
elects by the time· it gives 1he notice' to the Noti~e Parties · reqajrM · by 
8ubf>ectio:q (a)(i) of this Section. · · 

. SECTI.ON 31.:.73.06. Amendment to Section 30-65.·l l. ··Subp~h (c)(iv) of · 
Sec.tion. 30..65.l l of the Eleventh Supplemental ~e5oluti01! .is hereby amended to · 
read as follows: · 

.. • ~ (iv) Except in the ~ase of a change to a Fixe4_ RateModc or a 
Tenn Rate Mode, a Credit Facility or Liquidity Facility meeting the requirements 
o~Secti.oU"30-65.18 shall be in effect·on 1J:i.e Mode Charige'Date. 

SBCTION-31-73.07 .. Amenrnn~t to Section·3Q..65.14. P;u-agcaph (e) of.~ection 
3~5.14 of the Eleventh Supplemental Resolution is hereby·amended fQ read as 
follows: 

. . . (e) Jn. tlie event that the ~<;ting Agwrt fails. to remarlcet -· 
ail Variable Rate Bonds on a Purchase bate, such b~e:ficial owner's Participant' 
shall cause to be transferred $11Ch· Variable Rate B.onds to an account of the 
T~oo at DTC and the Trustee, .upon receipt of the proceeds paid ~der the 
Credit Facility or Liquidity Facility, as the case may be, shall cause the Purchase· 
Price of such Varlable Rate Bonds to be transferred to ·an accoi:lnt of such 
beneficial owner's Participant against receipt of such Variable Rate Bonds. 

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

. SECTION 30.65-15.' Interest on Credit ·Provider Bonds and 
LiguigityProvider Bonds. (a) Credit Provider Bonds. &ch Credit 
Provider Bond shall beat interest on the outstanding princip~ ammmt thereof at 
·the Credit Provider Interest Rate for each qay fi.'Ohl and. including the date such 
Variable Rate Bond becQIIles'a Credit .Provider B.ml!L~btit not including, the 
date· such Variable Rate Bond is paid in full or is reffiarketed. Interest on Credit 
Provider Bonds shall be payable' as provided in the Credit Facility Agree)'.llent: 
Credit Provider Bonds. shall not bear interest at the Credit ProVider interest Rate · 
after such Variable Rate Bonds have been iemarlceted unless such Variable.Rate 
Bonds shall again be;come Credit Provider' Bonds. Interest ·9n Credit Provider 
Bonds sh~ll be ca.J.culated based upon a 365/366 day year .for the actual number of 
~~~ . : 

8. 



•' .... 

¥ffi'ORTCOMMlSSION 

01TY AND COUNI'Y OF SAN FRANCISCO 

. RESOLUTION NO. ··0·4"'" o·~~.o 

{b) Liquidity Provider Bonds. Each :Liquidity Ptovider ·Bond 
shall bear interest on the outstanding principal amount th~f at the Liquidity 
Provider Interest Rate for each day from and incfuding the date such Variable Rate 
Bond bepomes a Liquidity Provider Boiid to, but not .in~luding, tlie date such 
Variable.Rate Bond iS paid in full or is remarlreted. Inter~ on liquidity Provider 
Bonds shall be payable as provided in the Liquidity F~ility Agreem~t. Uquidity 

Provider Bonds slia.11 not bear !titer~t at the Llquidity Pi:ovider Interest Rati:; .after 
. ~ch Vari.able Rate Bon?s have been re.marketed unless such Variable Rate ~onds 

shall again become liquidity Provider Bonds. Interest on Liquidity Provider · : 
Bonds shall be calculated ~ased.upon a 365/366 day year for .the ~tual number .of 

·· days elapsed. · · · · 

SECTION 31~73..09. Amendments to S@tion 30-65.16. P~grapbs (c) 3;lld (e) of 
Section 30-65.16 of the Eleventh. Supplemental Resolution are hereby amended to · 
r~ as follows:. · · · 

(c) Redemption of Credit .Provider Bonds and Liquidity 
ProVider Bonds. ·.Anything in 'the 1991 Resolution to ·the contrary 
·notwithstanding; Credit Provider Bonds shall. be redeemed ·:first an:d Liquidity' 
· Provider .Bonds shan be redeemed second, prior "to 1he option.al redemption of any. 
.other Variable .Rate Bonds, except .as otherwise provid~ in .a: Seri~ Sale 
Resolution with respect thereto. 

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

Liquidity Provider Bonds. Anything in the 1991 Resolution to the contrary 
. notwithstanding, any Credit Provider Bonds shall rem~ Qutstailding until the 
"Credit Provider is paid. all amounts due under the Cx@i,t Facility .Agreement with 
respect to such Credit Provider Variable Rate Bonds or the.portion thereof to be 
redeemed, and any Liquiclity Provider Bonds shall i-etnain Outst.anding un~l the 
Liqiiiilify Provider is paid all amount:S due under the Liquidity Facility, Agreement 

· with respect to puch· Liquidity Provider. BondS or the portion thereof to. be 
redeemed. After payment to the Credit Provider of all amounts due ·on Credit 
;proVider Bonds, the Cree.it Provider shall sw:rend~r...s¥ch:Yariable Rate Bonds to 

. the Paying Agent for:cancellation. After payment t!) the Liquidity Pt6vider of all 
amo~ due op Liquidity Provider )3onds, ~e liquidity Provider shall suirender 
sue~ Variable Rate Bonds to the Paying Agent for can~ellation. 
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SECTION ·31-73.10. Amendments to.Section 30-65.17. P~bs (e), (.f)"aoo . 
(g) of Section 30-65.17 of the Eleventh Supplemenqtl Resolution are hereby 

. amended to refl(l as follows:: 

. . (e) ·Mandatory Purchase Upon Substitution, Modification or 
Reduction of Credit Facility or LiquiditY Facility. Except -as otherwise provided 
in .a Serie8 Sale Resolution with respec.t thereto, in the event that on or prior to the 

· thirtieth (30th) clay next preceding tlie. Substitution Date,; the Commission has 
failed to deliver. to the Paying Agent and the· Trustee a Rating ·Confirmation 
Notice in connection ·with the cielivecy o.f an Alternate Ci:edit Faeility, togciher. 
with a written statement of Moo4Y's,. Standard & Poor's aaj. Fitch, as applicab.le, 
indicating that the substitiition, m.Odification or reduction of the Credit F~ilitY. or 
Liquidity Facility Will not .reSult in a. Towering of their rating~ -on th() Series of 
Variable Rate BoncJS payable from and/or secured by the Ciedit Facility or 
Liquidity Facility as a result.of its substitutio~ modifi~on or reduction, the 
Vari.able Rate Bonds payab~e from and/or seem;~ by. ~ch Credi~ Facility or 
Liquidity .Facility shall be. subject to man9afory purchase on the Substitution 
Tender Date at a price ~ to the Purchase Price. The Payfug Agent shall give 
notice Qf such manrurtozy p'!1fchase by mail to the ~ of such1.V ariahle Rate 
Bondi: subjeci; to mandatory purchase no less than thirty-(30}.da~ prior to the 
Mandatory Purchase Date. The notice shall s~e the Mandatory Purchase Date, 
the PrirchaSe Price and that iriterest on ·such Variable Rate BondS Subject to · 
mandatory purcha&e shail cease to accme from ·and after the Manruiioty·Puichase 
Date. The Trustee shall give the notice required by this subsecti,on ( e) by . 
Ele~tronic Means if an Owner s9 requests in writing and the Trustee receives such .· 
request no l~er than five (5) ~usiness Days before the Truste~ is required to give 
such notice. . The fa~lure to send such notice with respect to any Variable Rate 
Bond as provided· in this subsection (e) ·shall not affect the validity of the · 
mandatory purchase of any other variable Rafe BQnd With re'spect to WhlcJ:i notice 
w~ so sent Any notice sent as provided in.'lhis ~bsectiorr ( e) will be 
conclusively presumed to have been given, whether or not actually received by 
any_Qw.p.e.(. Variable Rate Bonds purch~ed pursuant ~o this subsection (e) shall 
.be delivered by the Owners (with all neces'Saty endorsements) to the office of the 

. ·Paying Agent in New York, New York, at or before 12:00 noon, New Yorlc City 
.. · time, on the Man~ory PuJ:chase Date, and payment of th~ Purchase Price of such 

Variable Rate Bonds sb~ll be made by wire transfer 'm'inwediatcly available 
:funds by the Paying Agent by the close of btisiness on such Mandatory Purchase 
Date. · 

!t) Mandatory Purchase Due to Default Under Credi~ Facility 
Agreement or Liqyidity Facility; Agreement. A Serles of Variable Rate Bonds, 
excluding any Credit Pi;o'\'.ider or Liquidity Provider Boiids, payable from and/or 
secured by a Credit _Facility or Liquidity ¥"acilitY shall .be .subject to 'numdatory 
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pw:chase at ·a Purchase Price. equal to the princip,al amount ther<?O~ plus acciuoo . 
interest. if any. if the Trustee receives a: notice from the Credit l.>rovider· or 
Liquidity Provider in writing. (i) ~t later than the close of business on ·the siith 

·(6th) day after the day on which a Draw wa$ made Un.der. the Credit Facility or 
liquidity Facility to pay interest on such Variable Rate Bonds; that the interest" 
portion of the- Credit Facility. or Liquidity Facility will not be . reinstated as· 
provided 1n the Credit Facility ot Liquidity Facility, or {it') that an Event of 
Defuul~ ·as defined in the Crcilit Facility .Agreement or· Liquimty Facility, bas 
occurred ahd is continum'g and tlie Credit Provider or Liquidity·Provider has .. 
exercised its option to ~e the Credit Faciij.ty ·or Liquidity·FacWty. Such 
Variable Rate Bonds subject to map.datocy purchase shall-be purchased on the 
Maridatory Purchase Date specified by the Credit Provider or Liquidity Provider 

... . ]n such Wri~ notice (~r if such. date ~ not a Bu.Siness Day, thi next succeeding .. 
Bus,ines5 ·Day). Such Mandatory·Purch:u;e Date shall l?e not more than ten (to) · 
nor less than five (S) days after the date such notice is given and on or prior to the 
Expiration: Tender Date. Variable Rate Bonds purchased pursuant to this 
subsection (f) shall be 'delivered, oy the Owners (with all necessary endorsements} 
tc;> the office of the Paying Agent in New· York, New York, at Qt before 12:00 

·. : ,. 1100~ NeW Y:ork City fune, on the Man~ry Purchase })ate, and payment -of the · 
· "Pt.i.rchase Price shall be made by wire transfer in i.nlmajiately available fundi by 

the PaYiug Agent by the close ofhusiness·on the Mandatory Pur~e Date: - . . . . .. 

. The Paying Agenh;ball give notice by mail to all Owners and _the 
Notice Parties prior to the close of business on the Business Day after receipt by 
the Trustee ~f such notice from the Credit Provider o~ Liquidif:Y Provider stating' 

· (i)'. the· mandatory purchase of such Variable Rate Bonds; (ii) th~ Mandatory 
. Purchase Qate; (iii) the Purchase Price; (iv) that such Variable .:Rate Bonds must 
b~ surrendered· to collect :the ·Purchas~ Price; (v) that the Credit Facility or 
Liquidity Facility will terininate on the. date spec}&ed in such notice; (vi) that 
interest on such Variable Rate Bonds will cease to accrue to such Owner fro~ and 
after the Mandatory PurcJiru;e Date and such Owner will be entitled only to the. 
_Purebase.Price on the Mandatory Pm;chase Date, 

(g) Mandatory Purchase Due- to Failure to Extend Crcilit 
Facility or Liquidity Fac,ufu. If by the Renew31 DJ!~. (i1~ ex~nsiQn of a Credit 
-Facility or Liquidity Facility, if any. ~ not been obtained or an Alternate Credit 
Facility or Alternate Liquidity.Facility, as the case may.be, has not been delivered 
to the Trustee, and (ii) the ·commission has not delivered a Mode Change _Notice 
with respect to a ch!lfige to a Mode for which· a Credit Facility Qr Liqllidity. 
Facility is not required, then. such Variable Rate Bonds payable from and/or 
secured by such Cremt Facility or LlquiditY Facility (not in.duding Credit l,'rovider 
Bonds, Liquidity Provider Bonds and Fixed ~te Bonds) shall be subject to 
mandatory purchase on the Expiration Tender Date. The Trustee shall give notice 
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by mail to all Owners of such Variable· Rate BondS payable from aq~or secured 
by such Credit Facility or .Liquidity Facility (other than Fix.ed Rate Bonds) and the 
Notice Parties prior to the close of busin~ on the third (3rd) Business Day after 
the Renewal Date of the fact that (i) such Variable Rate Bqnds will be purchased. 
·pUrsiJant to the provisions of this subsecl:ion, (ii)·the Manda,tory Purchase Date on· 
·whicli such Variable Rate Bonds will be p'lirchased; which Date shall-be the 
Expiration Tender Date, (ill) the Purchase Pri~ (iv) that silcli "Varia'Qle Rate. 
"Bonds ~ust be surrendered to collect the Purchase.:Price and (v).that interest on 
such Variable Rate Bonds will cease to accrµe from and after such Mandatory. 
Purchase Date and that the Owner will be entitled. only to the Purchase Price on 
the M.andatozy Purchase riate. Variable Rate Bonds 'purcliased. pursuant to tbjs 
subseCtion shall be"deliveied J>y the Owµera to the offic~ of the J,>aying Agent in 
New York, New York. at or befon;: 12:00 noon, New York City time, on the" 
Mandatory ~base Pate,' and payment of the Purchase Price shall. be made by 
wire transfer in imm~ately available {up.els by the Paying Agent by .the clcise of · 
business on ~h Mandatory Purchase Date. · 

'S:ECTION31~73.H. Amendments to Section3()..65.17. Subp~ag:raphs (h)(il(C), 
(h)(ili)~ (i)(ii), G)(ii) and (m) of. S~tion 30~5.1 ~ .of the Eieventh. S.upplemental 
Resolution are.hereby amended to read as follows: 

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

* * * 
. · [(h)](iii) Transfer of Funds~ Draw on Credit' Facilitt or 
Liquidify·Facilitv for Series of Variable Rate Bonds. On each Purchase Date or 

· · Mandatozy Purchase Date, as the case may be, the Paying Agent ~hall direct the 
Trustee Jo .Draw on the Credit Facility or Liquidity .f_acility, as the case may be, 
for the related Series of Variable Rate Bonds, by 1 :00 p.m., New York City time, 
in an amount equal to the Purchase Price of all such Variable Rate Bonds tendered 
or deemed· tendered less the aggregate amount of :remal:keting proceeds received. · 
from the remarketing of s~c~ Variable Rate Bon~:- · 

... * * . ----. 
...:, 

· [(i)](ii)immediately available funds on -deposit in the Credit 
Facility Pui:chase· Account or Liquidity Facility Purchase Account established for 
such Series ofV ariab1e Rate Bonds. 

* * * 
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[(j)](il) such Variable Rate Bonds pmcliased by the Paying Agent 
· witq. moneys descnlJed in Section 30-65.17(i)(Ii) shall be registered· imniediately 
in the name· of the Credit Provider or the Liquidity Provider, ~ the case; may be,. 
or its nominee 9r agent on or before 1 :30 p.m., New York City t:i.qie. 

* * * 
. . 

(m} Limitations on Mandatory- Purolias~.· Anything in tbis 
. Eleventh Supplemental Resolution.to the contraxy notwithstanding, Vari.able Rate 

Bonds .of a Serles shall not be subject to mandatozy purchase pursuant to this " 
Secuon 30-65.17 unless the·payment of the Purcruise Price is fupited tO payzp.~ts · 
made by a Credit Provider under a Credit Facility, payment$ made by a Liquidity· 

. Provider under a Liquidity F.\J,cility, prdceeds of~ting sqch'Variable Rate· 
• Bonds, or to o'ther am01mts that do not constitute Rev:enu~ of the-eommis~oJL 

SECTION 3i*73.12. AmenilinentS to Section 30..65.18. Sectio~ 30-65.18 of the 
Eleventh Supplemental Resolution is hereby amended to reoo as follows:-

SECTION 30-65 .18 Credit Facility; LigUidity Facility •. (a) While 
a Credit Facility is. iri. effect. with respect to any Series of Variable Rate Bonds. the . 
~ee shall :Draw under such Credit Facility~ by no later than the time provided · 
in such Credit Facility for presen~tion of documents in order to· recci.v~ payinent 
in immediate available funds by 1:.00 p.m., New York: City time, on each Interest 
Paymept Date, Principal P~yment Date and Redemption Date, as the case may be, 
an. amoun~ Sufficient to pay the principal or Redemption Price of and iriterest due 
With respect.to such Series ofVarfable Rate Bonds secured.by such Credit Facility 
on such Interest P.aymctlt Date, Prjncipai Paym,e.tit Date. and Redemption Date. 
The proc~erul of such Draws under this subsection (a) sball be. deposited in the 
Credit Facility Account established for such Series of Varianle Rate Bonds 
puisuant to Section 30-65.21( a). · 

(b) On each Purchase Date or Mandatory-Purbhase Date, as the 
cas€ liiay be, the Trustee,. at the cfu~tion Qf the Paying Agent, shall Draw on the 
Credit Facility or Liquidity Facility, as the case may be, for a Series of Variable 

·Rate Bonds, by no later than the time provided ii:isuch Credit Facility or Liquidity 
Facility for presentati&n of documents in OIGet-.tQ..... received.· payment in 
immediately avaj.labte funds by 2:00 p.m., New York City time, on each Purchase 
!fate and Mandatory Purchase Date, · as the case may .be, an amount' which, 
together with the proceeds of the remarketing of such Variable. Rate Bonds on 
such date, is sufficient to enable the Paying .Agent to pay the Purchase Price of 
such V, ariable Rate Bonds in connection therewith .. The proceet;Is .of such Draws 
.under this subse¢tion (b) under a: Credit Facility shall be paid to the Paying Agent, 
· who shall ~eposit said proceeds in the Credit Faci~ty Purchase. Account 
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. established for such Series of Variable Rate Bonds. pursiiant to Section 3~ ·· 
65.2l(b ). The. proceeds of such Draws under this· subsection (b) under a Liquidity 
Facility shall be paid to the Paying Agen~ "'.ho shall dewsit·said proceeds in the 
Liq~dity Faciijty Purchase Accotmt established for .such Series of Variable Rate 
Bonds pUtSUallt to Section 30-65.21(b). · 

.. · (c) Notwithstanding the foregoing .subsections (a) and (b) .of 
this Sectio~ the Tulstee shall not ~w on. a Credit Facility or Liquidity Facility 
with respect to any payments due or made in connection with Credit Provider 
Bonds or Liquidity Provider Bonds,· or Variable Rate Bonds not payable :fron:i 
and/or secured by such Cre4it Facility or Liquidity Facility. 

. ( d}- if at any time there shall have .been delivered to the Trustee · . 

. · (i) an Alternate Credit Facility in substitution for the Credit Facility th.en in effect. 
(h') a Favcinible Opinion of Bond CollD;Sel, (IiI) a Rating C~nfinnation Notice 
from Moody's, if the Variable Rat~ .Bonds. secured by &Uch Altemate Credit 
Facility are rated by Moody's,.Standard & Poor's, if ~°'ch: Variable R,ate Bonas ·are 
iated by Standard & Poor's, and from Fitch, if·such Variable Rate Bond$ are rated . 
·by 'Fitch, together Witl;i. a writt~ statement of Moody's; Standard & Poor's and 
·Fitch. as applicable • .indicatingthat the substitution of the Alternate Credit Facility 
Will not result in a· loweiing of their ratings on such Variable Rate Bonds to be, 
secllred by the Alternate Credj.t Facility as a result of its substitutioq for·the 
current Cierut Famlity and (iv) written evidence 'Satisfactory to the Credit Provider 
of the :provision for purchase from the Credit Provider of all Credit Provider 
Bonds, at a price equal to the principal amount thereof plus accrued ~d Unpaid 
.interest, and payment of all amounts due it under the Credit Facility Agreement on 
or before the effective date of such Alternate Credit Facility, then the Trustee shall 
accept SU.ch Alternate Credit Facility on the Substitution Tender ,Pate and shall 
surrender the Credit. ··Facility then in effect· to f:he Credit Provider ori. tI!e 
Substitution Date. The Commission shall give the Trustee, the '.Paying Agent,. the 
Remarketing· Agent and the ·Credit Prnvider written notice of the proposed 
substitution of an Alternate Credit Facility fortbe Credit Facility then in effect no 
·less th~ forty-five ( 45) days prior to the proposed Substitution Date. The Tlustee 
shall give notice of such proposed substitution .1:1;y mail to the Owners of the 
Variable Rate Bonds subject to mandatory -purcha,se no less than thirty (30) day8 
prior to the proposed Sub~tution Date. , . .........._...::...._ · · . . . -. . 

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

effect, (iV a Favorable Opinion of Bond Counsel, (iii) a Rating Confu:mation 
Notice from Moody's. if the Variable Rate Bonds payable :from such Alternate· 
Liquidity.Fa.cility are rated by Moody•s, Standard &Poofs, if such Variable Rate 
Bonds are rated by Stimdard & Poor's, and from Fitch, if such Variable Rate ..... 
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Bonds are rated by Fitch, 'together witli a written statement of Moody's, Standard 
& Po01's and Fitch, as·applicable, indicating that the substitution of the Alternate 
Liquidity Facility will not result in a lowering of their ratings on such Variable 
Rate Bon~ to .be payable-from the Altei:nate Liquidity Facility as a result of its 

. substit?;fion for the current LiquicQ.ty Facility, . and . (IV) written evidence 
.satisfactory to the Liquidity Provider of the provision fur. purchase from the 
Liquidity Provider of all Liqui'lijty Provider Bonds, at a price equal to the principal. 
amol.lllf thereof pl~. accroed and unpaid interest; and pa1ment of all amorints due 
it ~der th~ Liquidity Facility Agreement on or before. the effective date of such. 

· Alternate Liquidity Facility, then the Txustee shall.accept s-u.cli. A,lt~e Liquidity · · 
. Facility ~n the Substituti~n Tender pate a#d shall surrender the Liquidity Facility 

then iri. effect to the Liquidity Provi<,ter on the Substitution Date. The Commission 
shall give the ~;the Payiilg Agen~ the~ Agent ~d the Liqwdity, ·~
ProVidei written no ti~ of. the proi)osed substitutlon of an· Nfemate Liquidity 

· Facility .for the Liquidity Fa.Cility then in effect no less than thirty (30) days prior 
to. tlie prop0sed· Substitutlon Date. The Trustee sfutll give notice of such proposed 
substitution by maii" to the Owners .of the Variable Rate Bonas· subject to 
~dato'ry· purcruise no less than. ~ (30) days prior to ' the -proposed . 

. Subsu"bition I?~te. ·. 

. {f) The Trustee sfuul not sell, assign or'otherwii?e .transfer any 
Credit 'Facility or Liquidity Facility, except to a. successor Trustee herel1:11der and 
·in. apcordanco with the tem:is of the Credit Facility or Liq~dity Facility, as the 

· case_ may be; this Eleventh Supplemental Re8~lution and the 1991 Resolution. · 

(g) ·Tue obligation of the Co:mmiSsion to reimburse a Credit 
Provider for.Draws on a Credit Facilitywith respeet· to a Series of Variable Rate 
Bonds in accordance With the Credit Facility Agreement shall· constitute a 
Repayment Oblii.ition within the meaning and with the effect set forth in Section 
2.15 of the 1"991 Resolution in the ~ent and to the-extent so provided in a Series . 

. Sale Resolution with resp~t to such Series of Variable Rate Bop.ds and in the· 
· Credit Facility Agreement. · 

. -- .·.. . .. 
. (h) The obligation of the Conw.;iission to reitp.burse a Liquidity 

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

. Liquidity F~ility.Agreement: 
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SECTION 31-73.13." Amendments to S~tion 30-65.21. Section.30-65.21 oftlie -:~~ 
El~ventb. Supplemental Resolution is here(by amended to ~ead as follows: -

SECI10N 30.65.21. Establishment and Application of 'Creoit 
Fac~lity.Fund and Purchase F~. 

. · (a) · Credit. Facility Fund. ::Pursuant to Section5.02(c) of the 
1991 Resolutiollt there is hereby established an4 there shall be maintained with 
tµe Paying agent, as agent for the.Trustee, a separate .. funcf to.he ·kn.own as the. 
"Credit Facility Fund" and the Paying Agent shall further· establish ap.d h~ld 
.separat~ a.coounfs within the (fredit Facility Furid for each Series of Variable RJite 
:BondS -secured by a ~t Facility and designated ''TuSue;. __ . Credit Faeility 
Account'' with th~ blanks to be complet¢ with the alpha-numerical designatitiri ·or 
the particular Series of Variable Rate Bbnds. The Trustee.shall-deposit, or cause 
to be deposited, the proceeds of Draws on tho Credit Fa~ty s~g a ~eries of 
Variable Rate Bonds made pursuant to subsectioJ;l (a). of S.~tion 30-65.1.8 in the 
.CreditFacility-Accoitnt established for such Variable Rate.B.on4s. Moneys in a 
Credit Facility Account shall be used and withdraWn. by the.P~ying Agent on each. 
Inter~ Payment Date, Prillcipal Payment Date and ~ederiiption :D~te to pay the· 
interest on ·and principal of the Series of Variable Rate Bonds (whether at maturity· 
·or.redempti!Jn) sec'ured by.such Credit Facility. Amounts in the Cremt Facility 
FID1;d shall be b~ld uninveste4- · 

. (b) Pu'rcb.a8e Fund. Pursuant to Section.5.02(c) of the 1991 . 
Resol~tlo~ there is hereby establishoo· and there shall be furuntained With the 

. Paying Agent, as ·agent for the Ttus~, a ~.eparate :fund to be ·known as the 
.. Purclµs:e Fun~" and the Paying Agent shall furtP.er' establish sepa.ra~e accounts 
.wi!hln 'the Purchase Fund for each Series of Variable Rate Bonds to be held by the 
PaY;ing Agent and designated as: the ~'I.ssu~ _. _ Renw:keling Proceeds 
Account,.., "Iss~e _...:_ Credit Facility Purcbase...Account" and "Issue __ . 
Liquidity Facility Purchase ~ccount," witli !he b~anks to be comP.leted: with t:he 
alpha-numerical designation ofthe P.artlcular Series ofVaiiable Rate B~nds .. 

-- ·.· .. ·. . ... 
(i) . Rematketing Proceeds Account; Credit Provider 

Bonds; Liguldif:Y P~vider Bonds. Upon re;eeipt of the proceeds of a 
. reD?-arketing of a..Series of Variable Rate B.onds,~e Paying. Agent shall. 
deposit such proceed$ in the Remark:eting Proceeds . Accortnt for sueh 

· Seri.es ofV ariable Rate Bonds for application to the Purchase.Price ~f such 
Variable Rate B~mds. Not-withstanding the foregoing, upon the receipt of 
the proceeds of a remarlceting of Credit Provider Bonds or Liquidity 

· Provider Bonds, t:Q.e Paymg Agent shall immediately pay such proceeds to 
the Credit Prov~der or tiie pquiclity Provider, as the case may be, to, the 
extent of any aniount owing to such.Credit Provider or Liquidity Provider. 
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. Credit Provider BoJJ.ds skill remain ~g in "the 
hands of the Credit Provider U.Util the Credit Provider is paid ail amounts· 
due with I~ to. such Variable Rate Bonds in accordance. with the 
Credit·Facility Agreement. Furthennore, a Series of Variable Rate Bonds, 
the principal of which was paid with pro~. of a ~w on a Credit· 
Facility; which Draw has not been reimbursed, shall remain ·outstandmg. 
uniil the Credit ;eiovider is reimblll'Sed ~full for suchD~w. · 

. . LiqUidity Provider Bonds shall remain Outstanding jn the 
hands of the Liquidity .Provider until the-Liquidity ·Provider is paid all 
amounts due with re$pect to such Variable Rate.Bom;ls in accordance with 
the Liquidity Facility Agreemeiit. Furthermore. a Series ofVariable·Rate 
Bonds, the principal of wruch was paid with: .proceeds vf a Draw on. a 
Liquidity Facility, which Draw has not been reimbursed, shall remain 
Outstandillg until the Liquidity Provider is reimb~ecl in ·:full for ~ch 
Draw. 

. . . 
. (ill Ciedit Facility Puro~ase Acoount Upon ~ipt 

from the Trustee of the imm~ately available pmds from -a.bredit Facility 
.which are transferred to the Paying Agent pursuant.to subsection (b) of . 
. Section 30-65.18, the Paying Agent ·shall deposit &uch money.in the Ci:edit : 
Facility Purchase Account for such Serles of Variable Rate Bonds for. 
application to the Purchase Price of such Variable Rate Bonds tO the 
extent that the moneys on deposit in t:Jie Remarketing Prciqeeds Account . 
shall not be sufficient. . Any amounts deposited in the Credit Facility 
.Purcha$e.Accotillt ~or a Series ofV ariable Rate Bonds and not nc::eded wi"!fi · 

. re8pect to any Purchase Date or 1_1an;datoxy Purchase Date for the payment 
of the Purchase Ptj.ce . for any such Variable R;ate Bonds shall be 

· . immediately r~t\lmed to the Credit Provider. · 

(iii) · Liquidity Facility Purchase Account. Upon. receipt 
. front" lhe Trustee of the iml'nediately ~yailable funds from a Liquj~ty 

-- .. )a.Cility which are transferred to the Paying Agent pursuant to subsection 
-{b) ofSection30-65.18, the Paying Agent.shall deposit such m.on.eym the 
Liquidity Facility J>uichase Accollllt for ~uch S,eries of Variable R,ate. 
Bonds for applica1J.on to th!? Purchase Price of sucn V ariable~e Bonds. 
to the extent that the moneys on deposit hi the Rema":rketing Proceeds 
Account .shall not Be s~cient. Any amounts deposited in the Liquidity 
Faeility Purchase Account for a Series of Variable Rate Bqnds and not 
needed with respect to an)t' P~chase Date or Mandatory P.urchase Date for 
"the paymen~ of the Purchase Price for any such Variable Rate Bonds shall . 
be immediately returned to the Liquidity Provider. -
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~ECTION 31-73.14. Amendment to Section 30..65.25. Paragrapb.S (a) ofSectioh -._ 
30-65.25 of the Eleventh $uppJ.emental ResolUtion·is hereby amended to read .as 
~~ . 

(a) With respect to Variable Rate Bon:dS in a Daily Mode, 
. Weekly Mode or an Auction Mode with an Auction Period of forty (40) days or 

less, and. ~y Interest Rate Swaps pa.yable' from a Series Interes~ .Acc<?unt with 
forty {40) days or less between regularly scheduled payment dates, Net Revenues 
and any Swap Receipts shall be deposited. illto the applicable .Series Interest 
Acc0unts on or before the Interest Payment Dates for Variable Rate Bonds ·in such. 
·Modes ancJ, the regularly scheduled payment dates for any such Interest Rate 
Swaps· . . . .. '. . 

. . ~ 
With respect·to Variable Rate·Bonds in a Tenn Rate Mode, FbCed 

.. Rate Mode-~ Comnieroial Paper MocJe or an Au~tion Mode ~th an Auction Period 
of more than furtY (40) &y8, and any Interest Rate Swaps payable from a Series 
~terest Account with mo:re than forty (40) days between regularly scheduled 
.payment.dates, Net Revenues ~d.any Swap Receipts shall be deposited in the 
.applicable Series Interest Accounts on or befor-e the second Busine8s Day of each 
. month, in apprQxiµiately equal lnOnthly instal1!nents, so that the aggregate amount 

· oil deposit in such Serles Interest Accounts on the next su,cceeding Interest 
Payment D~ for such Variable Rate Bonds and r9gularly scheduled payment date. 
for such Interest Rate Swaps is at least equal to the aggregate ·net amount of 
in~erest dup and payable on such Interest Payment ~e and the net runount due 
and payable on such regularly sc~eduled payment date for such Interest Rate· 
Swaps; provided. however, that no moneys need be 4eposited in a: Series Interest 
Account except to the extent that such moneys are required for the payment of 
interest to become. due on such Series of Variable Rate Bonds on the next 
s~ Int~~t Pajment Date .or on -~ch ·rn~est Rate Swaps on the next 
regularly scheduled payment ·date therefor, after the application of the moneys 

· then on deposit in the Series Interest Account; and provided, further, that subject 
to th.~._pr~~g proviso, during the peri?<I p~eding the first Tnterest Payment 
bate with .respect to a Serles of Variable Rate Bonds and the firSt regularly 

. scheduled payment· date with respect to any Inter.est Rate Swaps,. the amo~t of 
ea~h monthly installnient of Net Revenues and Swap Receipts, if applicable, with 
resp.ect to th_e Series of Variable Rate Bonds sha1ttiee4_ual to the·J?roduct of a 
:fraction. the numerator of which is one and the denominator of which is the 
number of whole calendar months·from the date of issuance of the Series of 
Variable Rate Bonds to the Mt Interest Paypient Date on such Series of V arial!le 
;Rate Bonds minus one, and the aggregate amount of interest ~ecoming due and 

· payable on such Series QfVariable Rate Bonds·ou said Interest Payment Date, and 
with respect to any Interest Rate Swaps shall be equal to the product of a fraction 
the numerator of wblch is one and the denominator of whie:h is the n1,1Illber of . 

I 
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whole "cal~dar months :from ,the date of eiecution of such Interest ~te Swap tb 
the first regularly sch.eduled paymeJ,11: date on such Jnterest·R:ate Swap minus one, 
and 'the ~ggregate amo\int of becoming due and payable on such Interest Rate. 
Swap on such·regularly scheduled payment date !hereon. · · 

SECTION 31-73.lS. Amendments .to Section 3"0-65.26. Section 30-65.26 ofthe 
~leventh Supplementil Resolution is hereby am.ended to tead as follows:· . 

(a) . · Amounts in the Series Pebt Service A.cc0unts for each 
Series of Variable Rate Bonds shall be invested in Permitted· Investments 
descnOed in clauses (a) o~ (h) .of the definition of.Peonittedlnvestments matµripg 
on or befor~ the Payment Date on which the proceeds of· sueh J?ermitted 
Investments are intended to be applied for the putpo~es of the Serles.Oebt.SC4ViC-C 

. A9eount to which such Permitted mvestmep.ts are allocated. ., Amoµnts in. any 
. Serles Reserve Account shall be invested in Permitted Investments descrl.bed in · 

clailses {a) or'(b) of the definition·of Permitt~ Investmerits matux:ing no later than 
seven year$ after the date of purchase of said Peimi.tted Investment A:fuoun~ in · 
Series Construction f...ccounts may be invested "in an.y Permitted Investment 

· :Amounts in the Series Escrow Funds shall be. invested· as provid~ in the · 
corresponditig Series. Escrow Agreements. . Am6oots in· a Serles Remarlreting 
P:roceeds Account, Serl.es Credit Facility Account, Series Credit Facility Purchase 
Account arid Liquidity Facility Purchase AccQunt shall beheld unihvested unless 
·otherwise provided in a Series Sale Resolution. . 

(b) The Trustee or the Paying Agent, as the case may be, may 
coJllillingle any mone)rs held by it und~ this Ele:venth. Supplementa,1 Resolutiop. 
except moneys derived from a Draw "'!lllder a Credit Facility, 'ii Liquidity Facility or 
Seasoned Funds, and amounts held in a· Serivs Remaik:bting Proceeds Account, 
Series Credit Facility Account, Series· Credit Facility Purchase Account and Serles 
Liquidity Facilify Purchase Account, each of which:-sh~l be held sep~te and 
.apart of all other Funds and Accounts and not commingled with ruiy other Funds 
or Accou:qts or investmentS of moneys therein. · 

--- .. '•. . .. 
SECTION 31-73.16. Amendments to Sootiqn 30-65.33. Section 30-65.33 of the. 
Eleventh Supplemental Res9lution is hereby amended to read as follows: . 

~ ----~ 
SECTION 30-65.33. The Rernarketlng Agent . The R:emarketiJ;ig 

Agent f9r a Serles of Variable Rate Bonds shall oe designated by the Commission 
in a Series Sale Resolution relating to such Series o:IVarlable Rate Bonds. Each 
Remarketing Agent shall remarket Variable Rate Bonds pursuant to t;bis Eleventh 
Supplemental Resolution and the 1991 Resolution, keep such bpoks and records 
as sliali ~e consistent with prudent industry practice and make such books and · 
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tecords available for in.Spection by the Credit Provider, the Liquidity Provider;the · , 
CoD?Illission, the Paying Agent and the Trustee at all reasonable times. 

. The Remarketing Agent may at any time resign ~d be· discharged 
of the duties and obligations creaied by tliis :ateventh-Supplemental Resolution by 
giving· at least thirty (30) days' notice to the Commission; the Trustee, the Payfug 
Agent, the. Credit Pr9vider and the Liquidity Provider. The ~cling Agent 
may be.removed at anytime, at the direction of the Cc:iinmission, by an instrument-

.. filed with the Remarketfug Agen4 the. Trustee, the Paying Agent, the ~~ 
Provider and the Liquidity Provider and upon at least thirty (30) d:iys~ notice to 

·the· Remarketing Agenl Any succ~or Remarketing Agent shall be selected ·by 
the Commission and sha1.\ be a member of the "National ~ciation of Securities 
Dealers~ Inc., shall have a capitalization of ·at ·least · fiftee1f million· oollars 
($ l 5;000,000), and shall be authorized by law to peiforin all th!niuties set'forth in 
this Ele\renth Supplemental Resolution and the 1991 ·ResQiution.· when~ Credit . 
Facility is in effect with respect to a Series .of Variable Rat~ Bonds and so long :is 
the related Ciedit Provider bas not wrongfully "dishonored a Draw on sueh Credit. 
Facility, the Commission shall obtain such Cre9it Provider's consent to· the 
appointment of s.uch sUccessor Reinarketing Agent. When a Liquidity' Facility is 
in ~:ffed with.respect to a Series of Variable Rate Bonds and so long as the related· 
Liqtiidity Provider has not wrongfully -dishono¢d a ·Draw .on· such· Liquidity 
Facility, the Commission shall obtain such Liquidity Provider's .consent to the 
appointment of sucl?- successor Remai~ting Agent. "The Co~ssion's delivery. 
to the Trustee ofa certificate setting forth the e~ective date of the appointment of 
a successor Remarketing Agent and the name of such .successor shall ·b.e 
conclusive evidence th;rt (i) if applicable, the predeeessor Rem.arketin.g Agent has 
been removed in accoriliqlc!} with the provisions of "this Eleventh Supplemental 
Resolution and (ii) such successor has been appointed and is qualified to act as 
Remarketiµg Agent under the teqn.S of this ·Eleventh Supplemental -Resolutjo:il. 

·SECTION 31-73.11. Amendments to Section 30..65.35. Section. 30-65.35 of the 
.Eleventh SupplementalResolutiqn is hereby amended to read as foll~ws: 

-- .. •, . . .. 
SECTION 30-65.35. References to Credit Provider and Liquidity 

Provider. (a) Notwithstanrung' any pr9visions contained herein ·or in the 1991' 
Resolution to the con~ atter the expiration or temrlnation of the Credit Facility 
securing a Series of Variable Rate Bonds ru;i.d after all obligationsi>wed to the· 

·related Credit Provider pursuant to its Credit Facility Agreement (other than the · 
right to indemnification and other rights which purport to sutvive satisfaction of 
present payment obligations) have beeupaid in full or discharged, all referel:lces to 
such Credit Provider contaiµed here!n or in the 1991' Reso~ution shall .be null and 
void and of no :further force and effect. 
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(b) Notwithstanding' any provisions contained herein or in"'the 
1991· Resolution to the contrary, after the eipiration or tenpination of ~e 
Liquidity Facility for a Series of Variable ~e Bonds and after all obligations 
owed to the ·related Liquidity· Provider pursuant to its Liquidity Facility 
Agreem~t (other than the :r;igh~ to. indemnification 11I1d other rights which purport 
to survive satisfaclion of present payment obligationa} have .been paid in. full or 
discharged, all references to such Liquidity I,>rovider-contame4 herein or in the 
·1991 Reso!Ution shall be null and v9id and of no· further force and effect · · · 
. . 

· SECTION 31-73.18. Amendment to Section 30-65.36. The following Paragraph 
· (h) is hereJ,Jy added Section 30-.65.36 of the El~entQ. Suppi~entil Resolution to . 
re~ as follows: · · · 

. ' 
(ll). 'lf to the µquidity Provider, to the address-set forth in. the 

related L~quidity Facility Agreement. 

SECTION 31-73.19. Amendment to Section 30-65.37. Section 30-65.37 of the 
"Eleventh S!!Pplemental Resolution is hereby.amended to read as follows:· 

SECTION 3{}-65.37. Notices to Rating Agencies. Ill addition to 
t:Iie notices required by Section t t.a4 of the 1991 Resolution, the Trustee shall 
give 1:mmediate.notice to Moody's, Standard & Poor's an<J Fitch. as applicable, fu 
the event: (a) the .Remarketing Agent resigns or is replaced; (Q) a Credit F~ility 
expires ~r is terminated; ( c) a LiqUiditj Facility expires or is tenninate4, or ( d) the 
Variable Rate Bonds are changed from one Mode to another Mode. 

SECTION 31-73.ZO .. Addition of Section 30-65.38. The following Section 30: 
65.381s hereby added to the Eleventh Supplemental Resolution: · 

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

. each Li.quidity Provider, if any. 

·- .... · ·- (b) The determination of anY ui.terest rate with respect t~ ~Series 
of Variable Rate Bonds by an Auction Agent, .. Broker-Dealer or Remarketing 
Agent with respect to sn<W-VariableR.ate Bonds shall,9~ ~emed to QI' concl'lisive 
an~ binding ~n any Liquidity Provider for such Variable Rate Bonds. - • 

Section 3. Request for Further Board· Approval. The Commission hereby 
authorize8 and directs .the Airport Director to request 'that the Board approve an 
additional $875,000,000 aggregate principal amount of Refunding Bonds from the 
$2,000,000,000 principal amount of Refunding Bonds previously authorized by 
the Commission under the Tenth Supplemental Resolution. 
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Section 4. . Ratlfication of the. 1991 Resolution. The 1991 Resolution is 
hereby ratified and oonfi.rmed and shall continue in full force ·and effect '.in 
accordance with the tm and provisions thereo~ as amended and supplerp.ented, 
including as amended and supplC)llented by tf?.is Resolution. . 

. . 

~~ by t1io Allport ~sion Qf the City and O,unty o~San F~sco tills J,td daYof 
V tJltfJE:Jl, 20047 by the following v9te:· · · 

Ayes: 

Noes: 

Absent 

[S~AL] 

Twelfth Supplement!ll Resolution 

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

. NOV .o 2 2004 
at its meeting of_. ---------------tQJ~,_,,___:.__~ 

22 J?ilL~· 

/ 



6c>S-(I, A;~~./71 C1..~f3,L' 
G ~ Glv-k, D a.. r:: C.(ee- · / 

n, c;:... ;i-..':1 t:\++ \.-\ Oe..r ~ · , ve,( City flail -' . 
President, District 5 

BOARD of SUPERVISORS 
1 Dr. Carlton B. Goodlett Place, Room 244 

San Francisco 94102-4689 
Tel. No. 554-7630 

Fax No. 554-7634 
TDD!TTY No. 544-5227 

London Breed 

PRESIDENTIAL ACTION 

Date: 06.20.2018 

To: Angela Calvillo, Clerk of the Board of Supervisors 
===================================er.: 

Madam Clerk, 
Pursuant to Board Rules, I am hereby: 

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

File No. 

Title. 

~ Transferring (Board Rule No 3.3) 

File No. 180655 

\ 

(Primary Sponsor) 

Department 
(P11mary Sponsor) 

<~ 
'~~~-~ 

r··.) 

c:> 
r.J1 

Title. 
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San Francisco International Airport:· 
(' . . ·. ;. 

June 7, 2018 •• •• 1 ; l '.' . 

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 

I ;..:.._ ~ 

Subject: Approval of Airport Refunding Bonds and a Form of Continuing Covenant 
Agreement 

Dear Ms. Calvillo: 

We have enclosed a Board of Supervisors Resolution approving an additional $2.62 billion in 
Airport refunding bond authorization and a form of Continuing Covenant Agreement. Please 
place this item on the Board calendar at your earliest convenience. 

To date, the Board of Supervisors has approved a total of $8.44 billion of Airport refunding 
bonds of which $7.71 billion have been issued. We are now seeking authorization for an 
additional $2.62 billion in refunding bonds from the Board of Supervisors. The Airport plans to 
use its refunding capacity to generate net present value savings, restructure debt service, or 
convert bonds from or to a variable or fixed interest rate structure that would be beneficial to the 
Airport. 

The Airport may privately-place bonds with a commercial bank or other similar investors by 
executing a Continuing Covenant Agreement. The Continuing Covenant Agreement provides 
another mechanism for the financing of Airport capital projects, which would supplement the 
Commission's current ability to sell bonds, through a public offering on a negotiated or 
competitive basis. A traditional bond issue takes up to four months to complete. A private
placement transaction could be completed in as little as two months. This could also help 
mitigate market risk in today's rising interest rate environment. 

We have enclosed copies of the Airport Commission's Resolutions No. 18-0109 and No. 18-
0110, which were adopted on April 24, 2018, with the accompanying Memorandums. 

The following is a list of accompanying documents: 

• Board of Supervisors Resolution (one original and copy); 
• Approved Airport Commission Resolution No. 18-0109; 
• Memorandum accompanying Airport Commission Resolution No. 18-0109; 
• Approved Airport Commission Resolution No. 18-0110; 
• Memorandum accompanying Airport Commission Resolution No. 18-011 O; 
• Other Airport Commission resolutions referenced in the Board resolution as 

being on file with the Clerk of the Board; and 
• Form of Continuing Covenant Agreement 
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MAYOR 
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San Francisco International Airport 

The following person may be contacted regarding this matter: 

Ronda Chu 
Capital Finance Director 
(650) 821-2823 
ronda.chu@flysfo.com 

Enclosures 

cc: Ronda Chu, Finance 

Very truly yours, 

- /) .---.L. 
~~,q-

Jean Caramatti ~ 
Commission Secretary 

Cathy Widener, Governmental Affairs 
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AIRPORT COMMISSION 

CITY ·ANO c'oUNTY OF SAN FRANCISCO 

· . . ·03 .. OZZ@ 
RESOLUTIOflt No. ________ -- -

. . 
Eleventh Supplemental Resolution 

Providing for the Issuance of ·-
San F:i:ancisco International Airport . 

·Second Sene8 Variable RateRt:venue Bonds 

.WHEREAS, the Airport Commission o'f the City and County of san· Fn;mcisco 
.(the "Ccimmission''), on December~; 1991. duly adopted its Resolution No. 91--0210, providing 
f-0;- the issuance of San Jitancisco International Airport S(fcond Series .. R({Venue Bonds, which 
Resohitio~; as previously supplementecl and amended, inclurung as .. supple,m~ted hY. this 
Resolution No. · · · '(herein call ea 

0

tbe ~cnleventh Supplemental Resolution") is hetein called : 
. the "1991 Resolution"; and · · · 

WHEREAS, the· Con:imission has detennined that it is. necessary an!i desirable to 
authorize the issuance of one· or Jllore additional series of 1991 Resolution Bonds, to be issued 
initially in a_Dl;l.ily Mode, a We~kly Mode, a: Commercial PaperMode, an Auction .Mode, a Tenn 
Rat';' Mode or' a Fixq. R;tte Mode "(as defined he~ein) for the pwposes ~f financing new· pr?jects 

. or refunding, paying, calling and r<;tiring 'all or a portion of one or more ~eries of outstanding 
1991 Resolution Bonds and all or a portion of the Commission's outstanding Subordinate·Bonds 
( ~ de.fined in tti.e 1991 ·.~esolution)~ funding _debt servi9e reserves, and paying cost:S of issuance, · 
including any redemption premiums, in co:iµiec~on therewith; and . 

. 
. . WJIBREAS, pursuant to Resolutio~ ·No. 98-0114. duly adopted by the 

. Commission on May 19. 1998 (as heretofore amended, a3 hereby further arnend~<;i and as may be- · 
subsequently amended, the "Seventh Supplemental Resolution"), the commission is authorized 
to is.sue one or more series of Refunding Bonds. (as .defined in the Seventh Supplemen~ 
Resolution) for the purposes of refunding, paying, calling and retiring all or a portion. of one or 
more Series of outstanding 1991 Resolution BondS and all orapo;rtionoftheCommission'.s 
outstanding· Subordinate Bond$, funding debt service reserves, and· paying· costs of issuance, 
.including any· .redemption premiums, in connt<ction · thereW't1.h (collectively~ '<n.efunding 
Puri:>oses"); an4 . 

-- .. ,,, ... ~ 

WHEREAS, the. Commission desires to provid~ for th.e issuance, from time to· 
·dme~ of 1991 Resolution Bonds bearing interest at vatlable .. rates as. provided in this Eleventh 
.Supplemental R~olution, for Refunding ·Pui:poses, and the' Commiss10n :further desi~ to, 

. provide, that bonds issued under this~leventh _Supplemental Inaenmie:for ~e:fuil..£i!iig.Purposes, 
. bearing interest at one or more vari'able rat~ as p,rovided. herein, shall nevertheless be deemed; in 

its discretion,. to be issued under the- Seventh Supplemental Resoiqtion and not this Eleventh 
Supplemental Resolution, and 1n such case only certain provisions of this Eleventh Supplemental 
Resoll;ltion shall apply to such bonds as set forth herein; and · 

WHERUAS, pursuant to Section 9.0l(f) of th~ 1991 Resolution, the Coin.mission 
by Supplemental Resolution may make any change oi: addition to the 1991 Resolution}~ 'provide 



AIRPORT CO~MISSION 

CITY AND COUNTY OF SAN FRANCISCO 

RESOLUT.ION 1>10, 

for the issuance of, and to set the terms .and conditions o:t: each additional series of 1991 
Resolution Bonds under the 1991 Resolution; and 

WHEREAS, pursuant ~o Seetion 9.0l(k) of the 1991 R~soJutio~ the Commission 
'by Supplemental Resolution may accommodate the use of a Credit Facility {as ·hereinafter 
defined} for a series of 1991 Res~lution Bonds; and 

WHEREAS: the Commission pesires to increase its authorizatipn of Second' : 
Series· Revenue '.Bonds, and has received an Opinion of B6nd CowiSeI that such inc~ed . 

· authorization will not have a material adverse effeet on the interests· of thd Hol~ers; 
. . . . 

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

. . Se~tion i. The 1991 Resolqtj.on is. hereby amended and ·supplemented by 
adding thQ follo-w,ing Articles thereto, which are hereby incorporated therein: 

... ARTICLE 30-LXIV 

DEFINITIONS AND-GENERAL PROVISIONS 

. SECTIO~ 30~64.0L Definitions: All capitalized terms usyd·. herein and not. 
· othet"Wise defilled herein stiaII have the lait defined meanings assigned to them in.Articfo I of the 
· 1991 Resolution. · 

. For the purposes of Artic,:le~ 30-LXIV, 30-LXV, ,30-LXVI, 30-Lxvll and -~6-
LXVlll, .the following wotds ~hall have the .(ollowing m~ngs: . . 

"Agent MemQer" means a .member of, or participant-Jn, the Bond Depo~it.~xy wbo 
~hali act on behalfoh. Bidder. · ·. 

. '!Alt.Hold Rate" means, as of any Auction Date, 45% (o~ such other percentage as 
· may be specified in a Series Sa1e Reso,ution) of tP.e _Reference Rate in effect on such Auction 
. Date. · · . .... · . . . 

. . ... . . ---:.... . .... 
. ''Alternate Credit Facility" means a Credjt FacilitY s'ecuiing a SerieS of yariable 

Rate Bonds issued Qr executed in accordance with Section 30-65.18 which shall have a term of 
not less tlUm one year and shatl have substantially the same ·material terms as the Credit Facility 
it is replacing.. · 

"Alternate Credit Prpvider" mean~ the ·person or entity obligated to make a 
· pa)iment or payments with respect to any Series of Variable Rate Bonds under an Alternate 
Credit Facility: 

2 



AIRPORT COMMISSION 

CITY ANO COUNTY OF SAN FRANCISCO· 

. 03~0i:::ZO RESOLUTION NO. ______ _ 

. "Alternate Rate" ~eans for a Series of Vanable Rate Bonds in a partfoular Mode, 
the following as tli~ ~rune shall be appli~ in accordance with the provisions of Section 30-65.08: 

(a) for a· Series of Variable Rate Bonds in the Commercial :Paper Mode, the 
J3MA Municipal Swap Index or such other index ~may be P,rovided in a Serie$ Shle Resolution; 

(b) for a Series of Vanable llitte Bonds in the Daily Mode, the Ia'st lawful 
inter.est rate for such Variable Rate Bonds set by the Remarketing Agent purnilant to Section 3().:. 
(:)5.06;. . ·- ... . 

..• . (c} _ .fo:i; a Serles of Variable Rate Bonds in. the Weekly Mode, the Bi-.µ 
¥unicipal Swap Index. or such other index as may be:provid~ in· a Serles Sal~""Re~olution; and 

. . 

.term Rat~. 
(d) · for a Series ofVar;iable Rate Bonds m the Term ~~te Mode, the Alternate 

":Alte~ate Teim Rate" ~eans for a Series of Variable-Rate Bonds in tlie T~Illl 
. Rate Mod.e, ·an index: published or providea 'by Kenny tnformai:iqn Systems (or a simil&: 

. information sei:vice selected by the Coinpri.sSion if K.enny. Information Systems ceases to · 
-operate). whi~h index. ·is based on yield. evaluatioilS at par of bonds. tlJ.e interest. on which is 
exclu~ed .from gross it~com~ :for purposes of Federal income taxation and are not s_ubject to a 
"mhi.itnllln taxP ox: similar tax under t;he Code (uni~~· all ~-exempt bonds are subject to such 
.tax). T·he b onds.upon·which the index is: based shall include not less'th~ five "high ~de" 
·component issuers selected by Kt:?IDY fufoi.mation Systems (or a similar information service 

' sel~t~ by. the Commission if Kenny Infonnation Systems ceases to operate) which shall 
include; without ·Iinlitation, issuers of general oblig\rtioit bo.nds. The specific. issuers ~cludf.d · 
among the component issuers may be changed from time-to:timd by Kenny Jnfonnation Systems· 
(or a similar i!lfomtation service selected by the Commi.ssfon if Kenny Infonnation s:Ystem~ 

· :ce~es..to operate) in 'its discretion. The }iel\f evaluation' period fur the. index shall be a one year 
·evaluation. · · · 

. '-'Applicable Pc:;rc«ntage" means, l,lS of any Auc!ion'. Date, f4e Percentage of !he 
· Reference Rate (in e ffect·o n such Auction D·ate) d etermin~.~s s.et forth b~low, based on the 
Prevailing Rating of a Sc:ries of Auction Bonds in ~ffect at the close o-r.°business on the Business 
Day immediately preceding such Auctfo~ Date, or such .other percentages ?S may be provided in 

· a Series Sale Resolution for such Series of Auction Bonds: ·· · =-" 

Prevailing Rating 

AAA 
AA 

Percentage of 
Reference Rate 

. 175% 
·200 

3 
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AIRPORT COMMISSION 

CITY ANO COUNTY OF SAN FRANCISCO 

· n•J-fl•_. .. ;n 
RESOLIJTION NO •• --l.l.JJ~·-· 

A: 250 

If the Prevailing Ratings o fV ariable Rate Bonds of a. S eries are below ·'A" or 
Variable Rate Bonds of a Series are not then rated, then no Applicable Percentage s~U. apply 
and the :Maximum Rate shall he determined as set forth in the definition ofMa:ximmn Rate. · · . . . . 

«Auction" means the implementation of the Auction ·procedures on an Auction 
Date. 

. .. 
' · . "Auction Agent" means the."auctioneer for .a Series of AuctioJ?..Bonds desighated 

. in.a Series Sale Resolution relating to such.Series .. of Auction Bonds, appo~.!ed in aecordanee. 
with Sections 30-66.10 and 3~:{)6.11_. · 

"Auction Agreement" means an agreement among the Commission, ~ applicable, 
-the Auction Agent an<J the Trustee pursuant to. which the Auction Agent agrees to follow ~e 

·procedures specified in this Eleventh' Supplemental Resolution with respect·to a Senes :of 
Aucti!ln Bonds while in an Auction'Mode, as such agreement may frpm time to "tjme be a.µiended .. 
or supplemented. · 

'.'Auction Bonds" means ·a S~ries of Variable Rate Bonds while they bear ~terest·· 
.at the· Auction Rate . 

.. Auction Date" means during any period in which the Auction Procedures a.re not 
·suspended in accordance with the provisions of this'Eleventh Supplemental Resolution, (i)-if a 
Series of Au~tion Bonds is in a daily Auction Period, each Business Day, (ii) if a Series of 
Auction Bonds are in a Special Rate .Period~ the last Business Day of tlie Special Rate Period, 

· and (iii) if~ Series of.Auction Bonds are.~ ~y other Auction Period, the B~ess Day next 
'preceding each ~teJi:st Payment Date for s~ch Auction Bonds (whether or nof an Auction sh~ll · 
be conducted on such date); provided, however, that the last Auction Date with respect to such 
Auction Bonds ill an Auction Period. other ~an~ d~ily Auction Period or'a:Special Rate Period 
shall be the earlier of (a) the Business Day next preceding the Interest Payment Date next 
pr~eding the Mode Change Date for such Auctit>n Bonds and· (b) the Business Day np:xt 
preceding the Interest P'ayment Date next preceding. the final maturity date for $uch Auction. 
Bonds; and provided, further, that if such Auction Bonds are in a daily Auction Period, the last 
Auction Date shall be the e?flier of (Jl? the Busin~s Day next ~ the Mooe Change Pate · 
for such Auction Bonds and (y) the Business Day next preceding the final maturitYdate for such 
Auction Bonds. The last Business Day of a Special Rate Period shall be the Auction Date for the . 

. Auction Period which begins on the next succeeding Business Day, if apy. On the Business Day 
preceding the change from.a daily Auction Period to another Auction Period, there shall be two 
Auctions, one for the l~st daily Auction Period and one for the first Auction Period following the 
change iri Auction Periods. Tire first Auction Date for a Series of ·.Auction Bonds sball be 
designated in the Series Sale Resolution relating to such Series of Auction Bonds. 

4 



AIRPORTCOMM.ISSION 

CITY AND COUNTY OF. SAN F"ftANCISCO 

RESOLUTION NO. {) :3 .. 0 i (! 0 

"Auction "Mode" means the Mode during which a Series of V aria~le Rate Bonds 
bears interest at the Auction Rate. 

"Auction P_erioq" mean!:\: 

· (a) a ·special Rate Period; 

(h) with respect to Auction Bonds of a Serles in a daily-Auction Period, a.· 
period beginnip.g on each Business D·{ly and extending to bµt hot including the next succeeding 
Business Pay; · · 

• • , <t,• 

(c) with resp~t to Auction Bop.els of a Series in a seven (7)-day Auction 
· PenodandwithrespeettoAuctions.generallyconductedon(i) Fridays. a period of generally 
seven (7) .days beginning on a Monday (~r fue day follo~g the last ~y of the prior: Aucti9n 
Period .if the prior Auction :Period does not end -0n a Sunqay) and ending on the Sunday 
·fuereafler.(un'less such Sundayi.snot followed by a Business Day, in ~hich· case on the next · 

. succeeding day wl:µch is followed by a ~usiness Day). (ii).Mondays, a period of gep.erally·s~ven 
· (7) ~ays beginning on a·Tuesday (9r the day fqllowing the last day of the mi.or Auction Period if 
'the prior Auc;:iion Period doe5 not end on· a Monday) and ending ·an the ~~nday thereafter · 

. (unlesS; such Monday is_not followed by a Business Day, in 'Yhich case on th~ next succeeding 
. ' ·day which is followed by a ·Business Day}, (iii) Tuesdays, a period of generally, seven (7) days 
. peginiiing on a Wedrlesday ('Or the. day following the last day of the prior Auction Period if the. 

prior Auction Period does not end .. on a Tuesday) and ending on the Tuesday thereafter (unless 
'such.1'.uesday is not f~llowed by a Business Day, in which case on the next 'succeeding· day 
wbich i~ followed. by a Busµiess Day),· (iv) Wednesdays, a perio.d of genetally seven (7) days 

.. begh:ining. on a 1'.hursday (or the day following'the last day of the prior Auction Period if the . 
. pricir A~9tion Period does n9t end on a Wednesday) and en~ing on the Wednesday thereafter 
'(unless: ~ucb W(:Qn~sday is µot followed by a.Busm~s Day, in which case on the next 
"succeeding day which is followed by·a Business Day), ·and (v).1'Jp1~days, a perio~ of generally 
seven .(7) days begiqrung on· a Friday (or thedayfollo;wingtliclastdayofthe prior Auction 
Penod if the prior ~uction J:'eiiqd does not end on a Thursday) and endmg· on ~e Thursday 
thereafter (unle.Ss .. ~)lcli-Thursday is not followed· by a Business Day, in. which case on thi;:' nex:t 
suc9~ng day which is follow~ by a Business Day); 

. . ( d) with . respect t& Auction Bonds of a s·ertes:-1tr-a twenty::eight (28)-day 
Auctto'n Period ap.d with r~ect ·to· Aucti<;ms genera11y" conducteCi on (i) Fridays; a period of 
.generally twenty-eight (28) days beginning on a Monday (or the last day of the prior Auction 
P¢odift.heprior.AµctionPerioddoesnotendon.a Sunday) and ending on th~ fourth (4th) 
Sunday thereafter (unless such Sunday is not followed by a Business Day, in which .case on the 
r;i.ext succeeding day which is foilo:wed by a Business Day), (ii) Mondays, a period of generally 
twenty-eight (28) days begin.ning on a Tu~day (or the last day ofthe prior Auction Period· if the 
prior A~ction Period "does not end on a Monday). and ending on the fourth (4t~) ... Monday 
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thereafter (Jlnless such Monday is not· foilowed by a Business Day, in w~cb case on the ~ext : 
succeeding day which is·.followed by a Business Day), (iii) Tuesdays, a period of generally ' 
twenty-eight (28) days beginning on a Wednesday (or the last day of fhe prior Auction Period if 
the prior Auction Period ~oe~ not end on a Tuesday) and·<?nding on the _fourth (4th) Tu~ay · 

. thereafter. (unless su9h Tuesday is not followed by a Busin;ess Day, ill which case on t:Q.e next 
succeeding day. which is follqwed by a Business Day), (iv) 'WedpesQ.ays, a period of ge1:J.era11Y. 
twenty-eight (28) days beginning ori a Thursday (or the last day of the prior Auc;tion PCriod if the 
prior Auction Period does not end on a Wednesday) and ·e.D:ding o:i the.fourth (4th) Wednesd~y: 
thereafter (unless such Wednesday.is not followed by a BusinesirDay, in whlch case on the next 
succeeding daywhich is followed.by a Busine8s Day), and (v) ThurildaJs, a period of generally 

. twenty-eight (28). days beginnfu:g on 'a Frida,y (or the last day of the prior Auction Peried if the 
·prior Auction Period does not end on a Thursday) an,d ending on the fourth (4th).Tti.ursday 
tl).ereaftei;: (unless such Thursday is 'not fol19wed by a Business Day, in which. case on ijie next 
succeeding day which i~ followed by a Business Day); . . · . · .' 

. . . 
. . (e) with respect to Auction Bonds ofa Series in~ thiity-five'.(35):-day Auction · . -

Period and with respect to Auctions generally conducted on(i) Fridays, a petio'd "of gene~ally · . 
.. ·thirty-five (35) da:Ys.o~gi~ 011 a Monday (cir thf? last c\ay of the pnor Auction Period if the . 

prior Aucti~n Period does nqt end on Sunday) and ~ding ·on the fifth (5th) Sunday thereafter 
· · {uu.less such Sunday is .not followed. by a Business Day, in which case on ~h~ next suceeeding 
· ·day which is followed by a Business Day), (ii) Mondays, a period o{ generally thii:fy-~-ye (3S) 

·aays beginning on a Tuesday (or the last day of the prior Auction Period ~f the prio.r Auction 
.Period does not end on Monday) and endil}g on the fifth ~5th) M(;mqay thereafter {unless sue~ 
~onday is not followed by a Business"J?ay, in which ease on tlie next' succeeding day which is 
followed l?Y a Blisiness Day). (iii) Tues<l:~ys, a period of generally_ thirty-five (35) days begi~ing 
on· a Wednesday (or the last ·day oflhe prior Auction Period if the prior Auction 'Period do~ not 
end on Tuesday) and ending on' the fifth (5th) Tuesday thereafter (unless. s:qch Tuesday is· not 
.followed by a Busines~ Day. in. which case on the·next.succeajmg day which is followed by a 

· :Business Day), (iv) Wednesdays, a period of ·generally thirty-five (35) days beginning on a. 
Thursday (or the last day of the prior Auction Peripd if the pnor Aliction PeriOd do~ not end on 
Wednesday) and:ending on the fifth (5th) Wednesday thereafter (unless ·~ch Wedne8day is not 
followed. by a Business Day, in which ~e on·t'he next 'Succeeding day which is followed by a 
"Business Day), and (v) Thursdays, a period of genetally tlii"ity-five (35)· days beginning on a 
Friday (or th~ las~ day of the· prior .f\llction Peiiod if the priox:.Au~~ Period does not end on 
Thutsday) and ending . on ·the fifth (5th) Thursday thereafter (unless such Thursday is not 
follow~ by a Business Day, in which cilSe o.ti ·the next succeeding day which is followed by a 
Business Day); 

(f) with respect to Auction Bonds of a Series in a six (6)-month Auction 
P~rioci; a period of generally six (6) months (or shorter P,erlod upon a change from an,other 
Auction Period) beginning on the day following the f astday.ofthe prior Auction Period and 
ending on the next S';1CCeeding A'ptil 30 or Oclober 31; and . . . . . ' 
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(g). the Initial Period; 

provided, howewr,-!f1at 

. (1) if ther~ is a Change ·of Auction Bonds of a· Serie$ with respect to Au~tions 
generally conducted on Fridays (i) from a daily Auction Period to a seven (1)~day Auction 
Period. fue next Auction Period shall begin on th!;' date of the cha:O.ge and shall end on the :q.ext 
succeeding Sunday (unlesi; such Sunday is not followed. by a B_usiness Day, in whiCh case on the : 
next succee9ing day which ~s followed by a Business Day), (n) ftom a &ity A~ction Period to a. 
twenty~eight (28)-day A:qction Perio~ the next Auctk>n -Period shall begin on the date-oft he . 
change and shall end on the Sunday (unless such Sunday is no~ followed by a Business. Day, in 
which case on the next succeeding "day whi~h is followed by a Business Day) which is more than 
twenty-one (21) days but not mbre than twenty-eight (28) days from such date of change; !ll14 · 
.(iii) from a d~ily Auction Peri<?d to' a thircy-five (3.5}-day,Auction Peri~ th~ next Auctio?t 
Period shall begin on the date of the change and shall end on Sunday (unle5s such Sunday is not 
lollowed by a Business Day, in which case on the next succe~g day which is followed by a. 
B~iness Day) wbiph.is"inore than twenty-e~ght (2~) days but no more than thirty-five (3.5) days 

.. from sucl_l date .of chang~; · ·· 

(2). if there is a change of f\.uction Bonds· of a Series wi'th respect Auctions 
.generally ~nducted on.M;ohOays (i) from a· daily .Auction Period to a seven.'(7)-day .Auction 
Period, the next Auction Period shall begin on the date of the change and shall end on tlie next 
succeeding Monday (unless such Monday is not followed by a Business Day, iq. whi.ch .case on 
the next St\CCeeding day whic~ is followed l?y a Business Day). {ii) from. a dajly .Auc~io,n. Period 
to a twenty-eight (28)-day Auction Period, the next Auetfun Period :'!hall:begin on the· date of the 
change and shall end on the Monday (unless 9uch Monday is 'not folfowed. by-a Business Day, in· 
which pase on the next succeeding day .which "is follow~ by a Busfu.ess.Day) which is more than 
twenty-one (21) days but not·mpre than-twenty-eight (28) days from sue~ d~te of change, ~nd 
. (iii) fiom a daily Augtion Period to a thirty-five (35)-day Aµ'Cfion Period. the _next Auction 
Period shall begin on the date of the change· and !!hall end on Monc}ay (unles~- such Monday is 
not followed by a Business Day, in which case on the next ~ucceeding day .which is (olfow(Xl by 
a Business ·n ayfwhicli-i s more t ban twenty-eight (28) days but no more than thirty-five· (35) 
days.from such date ofchange; · ···'-

(3) if tliere is a chlfuge of Auction ~~nd.s ontSerl:e~ with r~_ect Anctio1_1s' 
generally conducted on Tuesdays (i) from a daily Auction Period to a seven (7)-day Auction 
Period, the next Auction Period shall ·begin on the date of the change and shall end on the next 
succee4ing Tuesday (unless such Tuesday is· not followed by a Blisiness Day, in which case on 
the next succeeding day which is follow~d by a Business Day), (ii) fr,om a daily Auction Period 
to a twenty-eight (28) day Auction Period, the next Auction Period sha11 begin op the date of the 
challge and shall end on the Tuesday (unless such Tues.day is not followed. by a Business Day, in 
which case on the.next sut;ceeding day which js followed by a Business Day) :which is_qipre than 
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twenty-one (21) days but.not more than twenty-eight (28). days from: ~uch date of change; and 
(iii) :fi:Om a daily Auction Period to a thirty-five (35)-day Auction Pciiod; ·the ·next Auction 
Period shall begin on the date of the change and shall end on Tuesd~y (unless such Tuesday is. 
not followed by a Business Day, in which case on the next succeeding day'which is followed by 
aB tisiness Day) which is more than twenty-eight (28) days but no more than ·thirty-five (35) 
P.a}'S from such date of change;· · 

(4) if there is a change of.Auction Bonds of a Series with respect Auction~: 
•gen·erally conducted on Wednesdays (i) ~ma µru_ty AuctioQ Period to"a seven (7).,day ~tion 
.Period, the next Auction Period shall.begin·on the date of the change iuid shall end on the next 

··succeedingWednesday.(unlesssuch Wednesday is not followed hy·.a Business<Day,·in which ·. 
:case on the next succeedirig d~y which is followed by a Business Day), (il) fiOlU a daily Auction 
·Period to a tw<>..nty-eight (28)-day Auction Period, the next Auction Period shall begin on tlie date 
oft"he change and shall end on the Wednesday (utlless such Wednes~y _is not followed by-a 
·;ausiri.ess Day, in which case on the m~xt succeedmg day whicli is followed by a Busines8 Day) · 
which is more than twenty--one' (21) days but not more than twenty-eight (28) days from such 

. ·date ·of change, and (ill) from·a.daily AuctionPenod-to a·thirty-five (35)-day Auction Period, .the 
next.Auction Period shall begin on the date of the change and ~hall end on Wednesday (unless. 
~such Wednesday is .not followed by' a Business Day, in which case on the next succeeding day . 
·which is ·follow~ by a Business Day) which is more than twenty-eight '(28) days but no more. 
·than thirty-five (35) ~:layS from such date of ~h~ge; and 

. (S) if there is a change of Auction Bonds of a Series with respect Auctions 
· -genetally. conducted on Thursdays (i) .from. a daily Auction Period to a seven (7)-day AuctiQn 
. Period, the ne4t Auetion Period shall begin on the date of the change and shall eri.d on the next 
· .:suceeeding Jhursday ("!!nless such"Thw:sday is not .fo1lowed by a Businesfl Day, in which case 'on 

the next succeeding day w_hich is follow.ed by a Bµsiness Day), .(ii) ffom a daily Auction Period 
to a twenty-eight (28),.day Auction Penod, the ne4t Auction Period shall begin·on th,e date of the 
~mmge and shall end on the Thursday (unless such Thursday is not followed by a Business Day, 
in which case on·the next succeea.ing day which is .followed by a Business Day) which is more 
than.twenty-one (21) days but nQt more 1han twenty-eight (28) days from such date of change, 

. and (iii) from a--dtiily :Auction Perio4 to a 35-day ~uction ·:P.eriod, the next Auction Period shall 
begjn-on the.date of the change and shall end .on Thursday (~nless such Thursday is not followed. 
~ya Business Day, _in which case 011,.the next i>Ucce~ing day which.)s followaj by a Business 
Day) ·which is more than twenty-eight (28) days but no more than thirt.Y=-five (35) days .from such 
date ofCh~ge. 

"Auction _;procedures': means th~ procedures ~for conducting Auctions for a Series 
of Auction Bonds in the Auction Mode set forth in Article 30~LXVL 

. . 
.. Auction Rate" means for each A~ction Period with respect to a Series of Aucti<;>n 

Bonds, (i) if Sufficient Clearing Bids exist, the Winning Bid Rate, provided., howev~~. if all of 
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the Auction. Bonds:of such Series are the subject of Submitted Hold Orders, tlie· AU Hold Rate, 
·and (ii) if Sufficient Clearing Bids d~.not exist, t:Iie Maxim.um Auction Rat~; provide4, however. 
in no ·event may the Auction Rate exceed the Maximum Aucti~n Rate. · 

"Available Bonds" means on each Auction Date for a Series of Auction.Bonds, 
the aggregate ptjncipai amount of Auction Bonds· of such Series that are ,not the. subject of 
Sqbmitted Hold Ordeci. ·. 

. . "Authorized Denoririnations:' means (i) with reSp~t to a~Series of Variable Rate 
Bonds in a C oµµnercial Paper Mode,· $1.0Q~OOO and any il).tegral multiP.le of $5 .ooo in excess · 
thereo,f, (ii) with respect to a Series of' Varial?le: Rate Bonds in a Daily Mode· or Weekly Mode, 
-$100,000 and ari.y integral mul6ple of ~5,000 in excess thereof; (iii) with respect to a Series of 
·Variable Rate Bonds in an Auction Mode, $25,000.and integral multiples thereof, and (iv) with 
respect to~ Series of Variable Rate Bonds in a Te;nn Rate Mc,de or a Fixed Rate Mode, $5,000 
·and any integral multiple thereof: · · · • · . · · 

"Bid" has the meaning specified in subsec~ion (a) ·of Sectio~ 30~6~.02.'. ·. 
: . .. '.'Bidd~' meam. with respect tq a ~eries of Auction Bonas, each Erlstfug Own~r 

-aiid Potential Owner wQ.o places an O~er. · · 
. . . . . 

, . "BMA Municipal Swap Index" means, with respect to any Series of Variable Rate 
Bo1,1dS in the Weekly Mode for which a rate is not set pursuant to Sect;ion30-65.p6(b), the 
interest rate pet annum detepnined on the basis .of an index b~ed upon the w~eJdy iute~es~ rates 
Of taX-exempt variable i:Rte issues included in a database "maiiitained by the .IIldexing· Agent 

.. which meet specific criteria established by the Bond Mru:ket ·Association. ln the e\tent -the 
Indexing Agent' no longer publishes an iildex. satisfyi~g the reqtiiiements. of. the preceqing 

· . .Sentei196, -the-· rate shall be the "J.J. Kenny Ihdex", pro'vided, however, iliat if the J.J .. Kenny.Index 
.· .. also ceases to b~ published, an alternative.index sh.all.be caicul~ted by an entity selected in good . 

faith by'the Commission, and -shaiI be deferµlined using similar criteria for the BMA Municipfil 
Swap Index.. · · · · .. · . 

"B~~d Depository" mearts'The Depository Trust Company and its suceessors ·an'd 
assigus·or any other securities depository selected by the Commission which agrees to follow the 
procedures required to be followed by; such secunties depository-fu...Wtmection with a S~ries .of 
Variable Rate J3onds·: ". · . -- · .. 

"Bond Insurance Policy" means a municipal bond. insurance poliCy insuring the 
pay'ment ofppncipal of and interest on all.or a portio)l of the Variable Rate Bonds of a.Series. . . . 

"Band Insurer" means the P.rovider of a Bond Insurance Policy. 
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"Broker-Dealer" trieans any entity that is permitted by law. to perform the function ·. 
· rel:J1:1ired of a Broker-Dealer described in Article 30-LXVI of this Eleventh Supplemental 
Resolution. that is a member of, ox: a participant in. the Bond Depositpryt. that has been selected 
by the. Commission for a 'Series of Auction Bonds and has signed a Broker-Dealer Agreement 

·with th~ Commission. Unless tµe context otherwise requires, the term '.'Broker-Dealer," · 
whenever used in this Eleventh Suppiement~1 ResolutionwithrespecttoAucti9nBondsora 
Series of Auction Bonds, shall refer only to tlie applicable Broker-Dealer(s) with respect to such 
Auction Borids or Series of Auction Bonds. 

· "Brok~r-Dealer Agreeirient" means an agreement among the Commi~io~ as 
· .appropriate, the Auction ·Agent· and a Broker-Dealer P,UISUant to which such Broker-Dealer 

agrees to follow the p rocedu!es described i nArticle 3 0-LXVI hereof, as such agreement :111ay 
.from to time be amenO.ed or supplemented. :_ 

"Business Day" means a "day on which the principal office of the Trustee, any 
, . PaY,ing Agent, the R~eting A.gent, the Credit Provider, if any, or banks or truSt companies in _ 

New Y.oik, New York, a,:e not authorized or required to remain closed and. on which the New. 
· :l;ork Stock Exchange is nqt closed. In addition, while Variable.Rate Bonds of a Series bear 

':· 

· interest at an A-qction Rate, thy term BushJ.ess Day ~hall noi include days on whi~h the Auction · 
.Agent qr illlY Broker-D~er are not open for business. 

. "Closing Date" means the <4te upon which a Series of Variable Rate Bonds is 
· initially issued arid delivered in exchang~ for the proceeds r epreseij.ting the Purchase Price of 
such Series ofV ariable Rate Bonds paid by the original purchaser Uiereof. · 

·· . "Commercial Paper Bond" means a Variabie Rate Bond·of a Si;:ries which is in 
the Coromercia~ Paper ~ode~ · ·: . · . . 

. . 
"Commercial Paper M9de" means, with respect--tp a Series "of Variable Rate 

Boi.ids, the Mode during which the Variable Rate Bonds of such Series bear interest at a· 
C01mnercial. Paper Rate. · 

-- ......... ·-
"Commercial Paper Rate" means the intere~L rate per annum· on a Series of 

Variable ~e Bonds in the Commercial Paper Mode' determined pursuant to· Section 30-6~.05. 
~ -----~ 

"Compietion Date" means. with respect to. any Series of Variable R:ate Bonds, the 
Completion Date a8 defined in the Tax Certificate for such Series of Variable Rate Bonds. · 

"Construction Period" .means the period commencing on the date of original 
· issuance o(a Series o~Variable Rate. ~onds and ending oh the Completion Date~ 
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. "Costs .of Issuance" means payment of, or reimbursement o'f the Commission for, 
all re,asonable costs mcurred by. the Commission in connection w.ith the issuance of a Series of 
Varlable Rate Bonds, includjng, but not limited to: 

(a). cotinset .fees related to the issuance of such Series of V arlable ~t~ Bonds 
. (including bond c~unsel, co-bond counsel, disclosure counsel, Trustee~ s counsel and the City 
· Attorney); · 

(b) financial advisor fees incurred in connection with the issuance of sucn 
Serles of Variable Rate Bonds; 

( c) . rat,ing agency fees; 

-(d) fee$ of any Credit Provid<:?r for the provision of a Credit 'Facility; 

. . ( e} the initiitl fees and expenses of the T.(USt~e. · the Registrar, the 
· · ·Authenticating Agent, Remarketing Agents, Auction Agent, the Market .f\g(\Ilts and Broker-

. .>Dealers; · 

· ·: (.f) accountant fees and any escrow verification fees related to the issuance of . 
. · · .. such Series.of:Vanab1!3R.ate'Bonds; · 

(g) the iµitial.fees an4 expens.es of anySeries Es~row Agent; 

(h) printing and publication costs; 

. . · (i) costs of engineering and feasibility studies necessacy to the issuance of 
~uch Serie_s of Variable Rate Bonds; and 

G) any other .cost incurred in conn~ction witff the issuan~e ~f the Vari~ble 
'Rate Bonds that constitutes an "i8suance cost" within the.meaning of Section 147(g) of the Code. 

•<.f:redit.Faci~ty Account" merui.s an account established foi: a Series' of Variable 
Rate· Bonds pursuant to Section 30-65.2I(a). · · 

"Credit Facility Agredhenf' means anyagreemefile~uted and "!l<tlivered by a 
.. Credit Provider and the Commission in connection with the issuance of a Credit Facility seeuring 
'a Series ofVariableRateBonds, which agreement, among other matters, sets fortli the terms 

. : under 'which the Credit Facility will be provid~ and ·the provisions for reimbursement of 
amounts paid by the Credit Provider under the Credit Facility, or, if an Alternate Credit Facility 
has been provided, the corre;sponding a~eement, if any, exec~ted and delivered in connection 
~th such Alternate Credit Facility. · 
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· ·~s.2I(a). 
"Credit Facility Fund" means the fund by that ~~e cr~ted in . Section 30- · : . 

"Credit ·Facility .Interest Amount" means the . amount of the interest portion of a 
.Credit Facility (other than a Bond Insurance Policy or reserve· fund 8urety policy) which (i} 
during the Commercial Paper Mode, the Druly Mode and the Weekly Moae shi~ll be an amount 
. equal to 31 days' (or such greater numoer of days as Moody's, ·~tandard. & Poor• s or Fitch, as 

. appropriate, may require in connection with the rating of the Series o.f Variab~e ·Rate Bonds 
. secured by such Credit Facility) interest on the ~tsµmding Series of Variable. Rate I!onds 
. secured by such Credit facility, calculated at the ~aximum Rat~ on the· basis of a 365/366-day · 

. )rear for the actu!ll munber of days elaps~ and (ti)'tluring the Tenn-:-Rafe"'M(!de and the Fixed· 
Rate ~ode sh.al,l f:?e an amount equal to 205 days' (or such gtetlter mnnber 9f days as .Mbody's, · 
~~dard.& Poor's or Fitch, as appropriate, ma~· require in comiection with the .rat4ig of the. 
Series ofVru:iable Rate Bo~Cls secured by sucli CJ;edit Facility) interest on the Outstanding Series 

· ofVariab1e Rat~Bond~ secured by such"Creclit"Facility, c::alculated at the MaXimum ~ate on the 
oasis ofa 360-dayyear composed of twelve 30-i:laymonths. . . 

"Credit Facility Purch~e Aceounf; means an account established for a S~ries of 
· Variable Rate Bonds pursuant to Section 30-6S.2l(b). . . ~ . . . .. 

"Credit Provide~" me~ the person or 'entity obligat~ to make a payment or 
payments with respect to ;µiy S.erles ofVarial>le Rate .. Bonds under.a Credit ·Facility ahd which is 
designated a Credit Provider in a Series Sale Resolution relatip.g (o .such Series of Vari.able Rate 
Bonds or .an. Alternate Ci:edit Provider if an Alternate Cridit Facility shall be in effect with 
ret)pect to such Series of Variable Rate:Bonds. ·Unless ~he. pontext otherwise requires, the term 
"'Credit ProviP.er," whenever used·in this .Eleventh S.ripplemental Resolution with respect to· 
certain .Yari~ble Rate ·Bonds. or a Series of Variable. Rate Bonds, shall refer 9nly to the. Credit · 

.. ·provider providing a Cr~it facility with ~t·to silch Variable Raty Bonds or Series of 
\:"mi.able.Rate BondS. · · --

. . ~~C,r.~~tPr?vider Bonds" means any Variable Rate Bonds registered in the name· 
.of a Credit Provider, or its nomin~ or ageqt~ pursuant1o Section 30-65.17(j). ... . . 

"Credit Previder Interest. Rate" means the interest· rate, not to exceed the 
maximum interest" rate permitted by"law,' payable oh a Serie"S\}f"efedit Provitler Bonds and 
determined pursuant to the related Credit Facility Agreement. -:--·· · 

"Cm:rent Mode" shall ~ve the meaning specified in Section 30-65.l O(a)(i). 

"Daily Mode" means the Mo.deducing which a Series of. Variable Rate Bonds 
bears interest at the Daily Rate. · 
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. •'.Paily Rate" means the per .annum inter.est rate on a S~ries of Variable Rate 
Bonds in the Daily Mode detennined purstiant to Section 30-65.06(a). 

"Default Rate" means, in ·respect of any Auction PeriOd; the Maximmn Auction 
Rate. 

:_ · "Draw" means a request for payme~t in accordance with the terms of.a C ridit 
Facility or Altemi\te Credit Facility; to "Draw" me~ to reque~t 1>Uch payment. . · 

"ElectrOmc Me;m~" riieans telecopy, t~legraph, telex,.;fac~imile transmiSsion, 
.e.:mail transmission or other-.similar eleetronic .:rpe~ of communication of a. written. image, and 
shall include a telephoni'? communication. ,proip.ptly cpnfinned in· writini or by electronic 
transmission of a written image. .· . .. . . . 

. · · "Existing Owner" means a Person whq j.s. list¢ as fue benefici'~ owner of 

. Auction Bonds of a Series in fue·records of the Auc$on Agent. . . 

. "Expiration Da:t~' -pleans tlie stated expkatioJ;l date of a Credit .Facility o~ 
·Alternate Credit Facility, as it may be extended from tinie to time as protided in· such Credit · 
Facility or Alternate Credit Facility, ~ t11;e c.ase ma~ be, or any earlie~ date on wWch a Credit 

· · Fayility or Alternate Credit Faci~ty shall ten:irinate, ~ire or be xancelled. · · 

''Expiratio~ Tehder Date" ipeans the day, five (5) Busin~ss .Days prior to the 
Expiration Date . 

. "Fixed Rate!' means th~ per annum ihterest rate on a Variable Rate Bond in the 
Fixed Rate Mode;: det~nnined pursuant to Section 30-65.0~(_b~~ · 

.· 
''Fixed Rate Bonds" meanj) a· Series of Variable Rate Bonds fo the Fixed Rate 

Mode.· 

'~Fixed .Rate Mode'; means the Mod~ duriiJ.g·whicli a ·serie8 of Variable Rate. 
Bonds bears interest at Fixed-Rates. · 

. "Hold Order" has the meaning specified in subsection (a) of Section 30-66.02. 
. ... . --!....... ·-·· 

"Indexing Agep.t" means Municipal M~et ·Data; Boston, Massachusetts, a 
Thomson Financial Services Company or its successor or a similar information service.selected 
by t4e Commission if Municipal M~ket Da~ ceases to exist. . 

"Initial Period" means the period, if any, from the date of delivery of a Series of 
Auction Bonds to but not focluding the date specified in a Series Sale Resolution relating to such 
Auction Bonds. · · · 

B 



AIRPORT COMMISSION 

CITY AND COUNTY.OF SA~ FRANCISCO 

RESOLUTION NO n 3 ,... .{11,k!L_.:_ . 

,. ''Inter~t Accrual Period" means the period during which a Series of Variable 
Rate .Bonds accrue8 ~nterest payable on aµy Interest Payment Date applicable thereto. With 
resp~t to a Series of Variable Rate Bonds ~n the Daily Mode, .the In.terest Accru:il Period ~hall 
·commence on· (and include) the first day of each month and .shall -extend through (and include) 
the last day·of such month; providycl, that if such month is th({ inonth in which.such Variable 
Rate Bonds are authenticated ·and .delivered, or if such Variable Rate Borids are chang~ to the 
Daily Mode duri:rig such month; the Interest Acciual Period shall commence on (and include) the . 
date of authentication and delivery of such Variable Rate Bonds or th~ ·Mode Change Date, aS ~ 
the ca5e may be; provided, further. th~t if'n_o interest has been paid on ~~h Variable Rate Bonds 
in the Daily Mode, interest shall accrue from (and including) the date of original authentication 

· :and"deliv:ery .of such Ya'rlable Rate Bonds or the Mode Cli;mge Date. as -appropriate. With 
·:i;espect to a Series·of Vanable Rate Bonds in a Mode otlier than the Daily Mode (except ·for ·a 
'.Series of Variable Rate Bcin<;ls in th~ Auction Mode); the In~erest Accru~l Period shall com1nence 

· on (and incluqe) the last Interest.Payment Date to which inter.est~ been pai!i (or, if no interest 
·.bas been paid in such Moqe, from'(and including) the date of original authentication and delivery 
· of such Variable Rate Bond, or the Mo~e Change Date, as the case may be) to, but not iriclitcling, 
.fue Interest Payment bate on which interest is tp be"paid. With resp'ect to a· Series of Variable 

· ... ··Rate Bonds·in the Auctiori Mode, the Interest Accrual Period shall be the Auction.Period for 
such ~eries oiAuctioh Bonds. _..I( at the· time of .authenticatioµ of any V~able Rate Bond, . 
interest is in default or overdue on the Variable Rate Bonds, such Variable Rate Bond $hall bear 
inter~ from the d~te to which interest. has. ·previously been ·paid in full or made available for 
payment in full on Outs~ding Variable Rate Bonds. 

. '1nterest Pa~ent Date" means each date on w}µch inten~;>t is to be paid and Is 
· · (without duplication): (i) with respect to a Commercial faper Bonci. tlie Purchase Date; (ii)-with 

res,P.ect to a Series of Variable l:late Bonds 'in *e ~ailY. Mode, the first Business l~ay of each 
. month, (iii) with respect to a Series of Variable.Rate Bonds in the Weekly Mode, the ·first" 

Business Day of each month; (iv) with respect to a Series· of V:§!iable Rate Bonds in th~ Tenn 
· Rate Mode, each Tenn Ra~e hi.terest Payip.ent .date for such V ~able Rate Bond; (v) with respect 

to a·Series of Variable Rate Bonds i:n tlie·Fixed Rate Mode, each Stated In:terest Pa:ymenf Date 
(beginning wi!h:"the first St8:tei:l Interest Paym~i;it Date that o~curs no earlier than three (3) 

·months after the commencement of.the Fixed Rate Mod~ for such Varfanle Rate Bond oi such 
other date as may be.provided in a Series Sal~ Resolution); filld· (vi) with r~p~t to Credit 

. Provider Bonds, the dates required nijder the applicable CreditEamli.tx.:Agreement; and (without 
. duplication as to any In,terest Payment Date listed above), .(vii) with respe9t-te a Series of 
·Variable Rate Bonds oeanng interest at.Auction Rates, means the initial Interest.Payment Date 
specified in a S erie5 Sale ResQlution relating to such Series of Auction· Bonds, and thereafter 
{a) when used witli respect to any .Auction Period other than a daily Auction Period or a Special 
Rate Period, the !lusiness Day immediately following such Auction Period, (b) when used with 
re$pect to a daily Auction Period, the first Business pay of the month immediately succeeding· 
·such Auction Penod, (c) when used with respect to a Sp.ecial Rate Period of (I) seven (7) or more 
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but fewer than ninety-two (92) days, the Business Day imm~ately following such SpeciafRate 
Period, ot (ii) ninety-two {92) or more days, each Urirteentb (13th) M~nday, 'Tuesday; 

· · Wedpesday, Thursday or Friday as selected by the Commission after the first day of such Special 
Rate Period, or the next Business Day if such day is not a Bl1Siness Day, and on the Business 
pay immediatelyfollowingsuchSpeciatR~te.Period; (viii) any Mode Change Date, (iX) each 

··· Mandatory Purchase Date; and (x1 eacli M1!turity J:?ate. · · 

· · "lnteyest Period" means. for a Serles of V arlahle Rate B.onds ·in the Commercial 
;paper Mode, Daily Mo~e; Weekly:M0de, Term Rate Mode or Au~tion Mode, the peri.oq of,nme 

.-·that such Variable Rate Bonds bear ·interest .at the interest ·rate (per iUnu.im) which'become5 
- ·.·effective at the beginning of such period. The Interest Period-for each such M~e: is is-follows:'· 

. ' . . . . \ .. -
. (a)' .for a Series of Variable Rate Bonds in the commercial Paper Mode, the 

period o( from one to 360 calend\lf days as ~ablished oy the Remiµ-keting Agent·purs~t·to 
.Section 30-65.05; · 

·. : ' (b) for a Series of Variable Rate Bonds in the Daily Mode,Jh~ period from 
. , {and focluding) theMo(l<l ·Change.Date upon which suqh V arlahl~ Rate ·Bond& ar~ c:hanged .to tlie 

·: ·. Daily Mode to ·(_but exc~uding)' the.next Rate Det6nnination Date for sucP, :y'ariabl~ Jla.te Bond. 
· ·and tli~eatler the period from and including the. current )Ute' I>etemµnatiqI). I?.ate fo~ ~uch . 

·. · ·Variable Rate Bon~ to' (but excluding) the ~ext Rate Detenninati~n Date f9r such Variable Rate: - . 
·Bond; · 

(c). for a Series of Variable Rate Bonds in the Week:Iy Mode, the period from 
(and including) the Mode Change Date' upon 'Yhich such Variable R!\te Bonds are changed to the 

.·Weekly Mode to (and inc)uding) the.next. Tuesday~· and ther~fter the. period' from (~d 
inclu~ing) each W~esdayto{and includil)g) thenext'I'11;esday; . . _ . 

·. · (d) for a Series of Varial>le Rate Bonds in tfye-Tenn R~te Mode, the period 
.. froin (and including) the. Mode Change Date t0-·{but :excludin~} the last day of. the first period 
. that such Variable Rate Bonds shall be in the Tenn R.:ite Mode as established by the Commission 
for such Variable Rate.Bonds 'pursuant to Section 3o-65.1o(a)(i) and, theretlfter, the period from. 
. (and induding) the beginning date of each successive in_ter.est ·rate period ·selected for such 
Variabl.e Ra~e Bond{l by the Commi~sio.~ pqrsuant to Sectiop. 30-65.07(a) while i~ is in the Term 
Rate Mode to (but excl~ding) the ena-ing date for such period·~ec'teu for sucffVariable Rate . 
. Bonds by the Commissiofi. Each Interest.Period for a Series of Variable Rate BondS in the Terin 
Rate. Mode shall end on a Stated Interest Payment Date occurring not earlier than three (3) 
months after tlie commenceme~t of such Period·'Or on such other date .as may be provjded in a 
Series Sale Resolution; and · · ·· 

, ·. (e) for ·a .SeritfS of Variable Rate Bonds in an Auction Mqde, the Auction 
Period foi:- such Series of Auction Bonds. 
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· "JJ. Kenny Index" means, with respect to a Serles of'Yariable Riite Bonds'in' the · 
Weekly Mode for which a rate is not, or cannot be, set_pursuant to Section 30-65.06(b ). tlie index 
generally ma<;le available on the appli9able Rate petermina,tion Da~e by Kenny Jnfonnation. 
Systems or any successor thereto. Tue JJ. Kenny Index· sh,all be based upon 30-day yield 
evaluatiqns at par of bonds, the interest on which is exeinpt from Federal income taxation under 
the Internal Reven1Je Code of 1986 as amended, of not less ·than five "high grade" oomponent 
issuers selected by Kenny Infonnatibn'. Systems which shall include, without limitation, iss'uers of 
general obligation bonds. The specific issuers includoo amo~g the COl!,1,Ponent issuers may be· 
changed :from time to fupe by Kenny Information Systems in its discretion. The bonds on which 
the J .1. Kenny Index is basea shall not include any bonds the interest on wh,icb is subject' to a·· 
"miµimum· tax." or similar tax under .the Internal Revenue 9XJ.e, Unless all tax-exempt bonds are 
suojectto such tax. . . . . . . . . . . -:- . . . . 

·. 
. · "LIBOR," ·on any ~ate of determination for any Auctibn Period, ID:e~s: (i) for any 

.. Auction Period of few~r than 49 days, the offer~· rate for deposits in U.S. dollars for a o~e
inonth p eriod .w hie~ app~ on the T elerate Page 3 7 50 at a pproxlltuitetr ~ 1 :00 a .m~. ~ndon 

· · time, on such date, or if such date is not a date on which dealings in U:S. doll;tts ~e transacted in 
the. London interbank market, then on the next preceding· day on which such dealings were 

·. traJlSacted in such m"arket (the "calculation date") and (ii) f'o,:- any Auction Period.of (A) ·49 C!r 
:more but fewer than 70 days, such rates for d,eposits in U.S. dollars for a twc>-:mon!}l period, {B) 
70 or more. but fewer ~an 85 days, the arithmetic. ave:nl:ge of .such r ~tes ford eposi~s in u·.s. 
"dollars for two and three-month periods, (C) 85 or more but fewer than 120·days, such rate for 

· deposits in U.S. dollars for a three-month period, (D) 120 or more but fewer than 148 days, the 
arithmetic average of .such rates for deposits in U.S. dollars for three an~ sbc_.:.month periods, (E) 
148 or more but fewer than 180 days, such rate for deposits in U.S. dollars for a six:.month 
period, (F)-i80 or more but fewer than 225 days~ the arithmetic average of such rates for deposits 

. in U.S. dollars-for six. and nine-:month periods, .(G) 22.5 or more but fewer th?TI 290 d~ys, such 
rate for deposits in U.S. dollars for' a nine-month period, (H) 290 qr more but fewer than 325 
days, the arithmetic average of such rates for ·deposits i~ U.S. dollars for nine-month and one,
yeai- periods and (I) 325 or more but fewer than 365 days, such rate for dt<i>osits in·u.s. Q.ollars 
fora one-year period.·- · · ·· . 

"Mandatory Purch.iise J?ate" _means (i) ~y Purchase Date for a Series of Variable 
Rate Bonds in the Commercial ·Paper Mode or the Term Rate Mod~, (ii) any Mpde Change Date 
involving a change from the Daily M~de or the Weekly-Mode ortlie 'Auction Mo(fu.~ and (iii) ,the 
Substitution Tender Date. 

11Mandatory Sinking Fund Payment" means a principal amount of Variable Rate 
Bonds :.of a ·Series which is subject to mandatory redemption on a Mandatory Sinking .Fund 
Redemption Date. · · 
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"Mandatory Sinking Flind Redemption Date" means each May l ·upon which . · 
. Variable Rate Bonds of a Series are subjept to mandatory redemption hereunder. . . 

"Market Agent" means any person or entity meeting tli~ requirements of Section 
30~66. l?. which i~ a partY to a Market Agent Agreement · 

.. Market Agent Agreexp.enf' me~ an agreement among the Commissfon, as 
· ~ppropriate, the Auction Agent and a Broker~Dealer, and any similar agreement with~ sn~essoi:· · 

marl_<et agent with respect to a Series of Variable Rate Bonds, llS such· a@:eement may from time 
to time be amended or supplementecl '. · · .. · 

. ~Mat_urity ~Date" means, with respect to any. Vanable Rate ·Bond or Series of.· 
Yariable Rate Bonds, the date specified in a Series Sale Re8~lu.tion relating to ruch Variable.Rate 
Bqnd or Serie,s of Variable Rate Bonds upon which such Variable Rate Bond .6r Series of 
Variable Rate Bonds P?.ature,. and; upon a change to the Fixed Rate MOde, any Serial Maturity 
Date es~lished purquant to Section 30-65.~ O(b ). 

"Maximlim Auction Rate" means. while the Variabie ~te Bonds.ofa Serl~· are 
·rated ~.A .. ·oi"lrigher, on .any dat~ ·?f determination, the ip.terest rate· p~r annum .<?ciual to the lesser . 

: :of (i) 'the Applicable Percentage of the -higher of (A)· tlie Thirty-Day "AN' Composite· 
.. ·Commercial Paper Rate on such date and (B)"the Reference·Rate·on 'such ruite,.and (ii) 16% per 

.apnum (or-sq.ch other rate as may be specified in a· Series Srue Resolution); provided that in no 
event shall the Maximum Auction Rate be more than the Maximum Rate. While the Previii.liQg 
Rating on Vittiab1e. Rate Bonds ofaSeriei is below "A" or such VanableRate Bonds ofa ~eries 
l:!!e not then rated,. the Maximum Auction ~?te shall ~e 16% per annum (or su~h other rate as 
may be specified in a Series Sile Resolution); provided bowe:ver that in no event 11h:all the 
Maximum Auction Rate be more than the Maximum Rate. 

"Maximum Rate" means, on any day and with-respect to any Varlabfo Rate 
Bonds. the lesser of (i) the :highest interest rate which may be borne by such Variable Rate Bonds . 
under State law, or (ii) the per annum interest rate specified in a Series Sale Resolution with 
resp~t to such Var.iable Rate Bonds. · 

"Mode" means the period of time that all Viifable ;Rate Bonds of a Series. bear 
· interest at Daily"Rates, Weekly Rate~ Auctiol\.Rates, Commereia~Eaper Rates, Term J:lates or a 
Fixed Rate, and, .aS the context may require, means the Commercial Paper Mode, the Daily 
Mode. the Weekly Mode, tlie Auction Mode, the Term Rate Mode or the Fixed Rate Mode. 

"Mode Change Date" means with respect to any Series of Variable Rate B_onds iri 
·.a particular Mode, the day op. which another Mode for such Series of Varlabfo Rate Bonds 
begins. 
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... . '.'Mode Change Notice" means the. notice :from the Commission to the other · 
. Notice Parties· of the CommissiOn's intention to change Modes. · 

·"New Mode" shall have the meaning specified in Section 30-65-.lO(a). 

· "Nominee" means the nominee of the Bond Depositocy as determined :from time 
.to' time in accordance with this Eleventh Supplemental Resolution for anySerieso.fVariable 
.Rate Bonds. · · . · 

. ..Notice Parties" mean$ the .Commission. the Trustee, th.e Remarketing Agent, if . 
_ap.y •. the Payiug Ag,~n.t.aW. the Credit Provider,_ if any, and w:P.m th~ are S.e~es C!f Vari~le Rate 
. Bon~· outstanding in ·the Auction Mode, the Auction Agent, the Marke~ Ag~nt, if any, and the 

· Broker-Dealers for such Series ofV ariahle Rate Bonds. 

"Order"' means a Hold 0.rder, Bi<J ~r Seli 0£4er. 

'"Potential Owner" means any·Person, including any· Existing. Qwner, who may bb 
interested in acqiliring a ~~eficial interest in Auctiqn Bo11d.1> in addition to th'.e Auction Bonds 

· · currently owned bysuchP~rspn, ~fany: 

· "Prev~iling Ra~" means~ 

. . (a) "'AM" if a Series· of Auction Bonds sh.all have a rating of "AAA-'" or 
bett~r by Standard & Poor's, "AAA-" or better by Fitch and "Aaa3" or better ~y Moody's; 

(b) ~'AA," if a Series of Auction B<?nds shall have a i'ati~g qf "AA-" or be~er 
·by Standard & Poor's, "AA-." or better by Fitch and "Aa3" or better by. Moody's. but. less than 
. "AAA-" by S.tandard' & Poor' s, "AAA-" by Fit~h or 0 Aaa3" by Moody's; . . · · . . ~ . 

. (c) ''A." if.a Serles of Auction Bonds· shall ~ave ·a.rating of." A-" or better by 
.Standard & Poor~s. "A-" or better by Fitch and "A3" or better by Moody's but l~s~ than "AA-" 
by Standard &..P<;>.<?.r's~ "P0--" by Fitch or"A~,.byMoodY.s, reSp~tively.· · · · 

. For purposes of this definition, Standard~ Poor's rating categorie~ of "AAA," '~AA-," and, "A-," 
Fitch's rating categories of "AAA," "M" and "A-," and Moody's rating categories of"Aaa," 
"Aa3," and "A3" shall be_ deeme<f to refer to and includ~e-~pective ra_n.ng categories 
correlative thereto in the event that any such Rating Agencies shall have changed or modified 
their generic rating categories or if any successor thereto appointed ·in accordan~e with the 
definitions tl1ereof shall use different rating categories. If a Series· Qf Auction ;Bonds is not rated 
by a Rating Agency, the requirement of a rating by such Rating Agency shall be disregarded. If 
~ere is no rating, then the Auction Rate sh~l be the Maximum Auction Rate. 
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"Principal 0 ffice'' means, with respect to the Auction Agent, the office thereof .. · 
· designated in writing to the Commission, the Trustee and each Broker-Dealer. ·: · · 

' . 
•.Principal Payment Date" meruis any May 1 ·upon which the principal amount of. 

Vari~le Rate Bond$ is due hereunder, inclu.ding any Maturity Date, any Serial Maturity Date, · 
any Mandatory Sinking Fund Redemption Date or anY. Redemp~oil Date. 

. "Project" means the improvem~ts. equipment., repairs, bettennents or other : 
authorized activities of the Commission the acquisitio~ development, .. construction, equipping, 
hnprovement ?r undertaking ofwhich".are.designated in accor~cewith.a S~es Sale Resofotion 

. ,to be financed·withproceedsofthesaleofa Series of Variable Rate Bonds d~posited'mlhe 
· related accoun~ wit:hiri the Construction Fund. · ,.,.. 

''Project Costs" means ·the costs of financing, acquiring, qevelopi.ng, constructing. 
equipping. improving and undertaking a Project and shall include the following: 

(a) payment of, .or reimbursement of the Ccfrnmi~sfon for, any amounfl; 
·necessary. to pay the· fees o~ and any citber amounts due, any Credit Provider c;r -inter~i on· any 
·obligations incurred under a Credit Faci~ty during the Construction Period; 

· (b) . payment of the costs incurred or to be incurred in connection-with or· 
incidental to the a cq~isi~on, construction, development or equipping of the Project, including 
administrative, legal .(including but not litQ.ited to fees and expenses of the City Attorney), 
·engineering, planning, design, studies, insurance costs, costs of obtaining any ipplicable licenses 
9r permits and financing eosts, and (b) payment to the Commission. of sucli amounts, if any, as . 
shall be necessary to pay or reimburse the Comm,ission "in full for all advances and payments 
made by tlie Commission relating to tlie Project pnor to or aft~r the date of issuap.C{{ and delivery 
·Of' the related Serles of Variable Rate aonds, including expenditures in tonnection with 
;icquisition by the Commission of approprlat~ title. or interest .in: and to the project site (including 
the cost of such acguisition and of ~y rights-of-way or·easements .relating to or nec~~ary or 
useful to the Project or the project· site), ·site improvement, and· all real or persoiµ,tl property 
deemed neeessaey. ·in connection with the Proj~t, or ·any one or more of such expenditurys 
(ineluding. architeetural, engineering and supervisory serv~<?~s) with respect. to a~y· of the· 
fo~going; · · · · .. 

(c) 
. ~ 

Costs ofissuance; 

. ...__.....__~ . 

( d) payment .of, or reimbursement of the Commission for, a.S such pa:YmentS 
become due; the fees and exp:enses of.the Trustee, the Registrar, the Aµction Agent, the Market 
Agent, the Broker-Dealers, the Paying· Agent and the Authenticating Agent and the fees and 
exgenses of their counsel properly incurred unQ.er the 1991 Resolution during the .Conslru?tiqn 
Period; 
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. ( e) . payment of the 'p.rerniums on ·all insurance required to be.taken o uta nd 
maintained under the 1991 Resolution during the Constiuction Period; 

(f) payment .of interest o~ the relatea Series of Vanable Rate Bonds during 
·the Construction Period; and 

(g) any other costs and ·expenses relatin~ ta the Project ~uthorized under .the 
Act. 

. _,,. 

. , "Purchase Date'' n;i.~ (i) for a Series ofVariable'Rate ~~nds in the·Commereial 
.Paper Mode, the last day of the Interest.Period for such.Series of Variable Rate.Bonds,.(ii) for a 
Series of Variable Rate Bonds in the Daily Mode or the Weekly Mode,-.any Business Day 
·selected by the .Owner.of any Variable Rate Bond of such Serles pursuant to the proVi.sions of · 

_ . Section 30-:65.l 7{a). arid (iii) for a yariable Rate Bond of a S~ries of Variable Rate Bonds iti the 
· Term Rate Mope, the last day of the Interest Perioil for such SerieS of Variable Ra.te·Bonds (or 

the next Business. Day if such last day is not a Business.Day), but only if.the Owner thereof shall · 
.,have eleeted to have such Variable Rate Bond purchased on such dat~·pursuant to Section 30~ · -

::65.11(d). · · 

"P_urchase Fund!' means the fund by that name created in Section 3.0-65 .21 (b ). 

"Purchase Price" means (i) an amou~t equal to the principal amount. of any . 
Variable. Rate Bonds of a Series purchased on any Purchase Date, plus, in the case of any 
·purchase of Variable Rate Bond of a Series·in the DailyMode, WeeklyModeorTennRate 
.Mode, accrued interest. i( any, to the Purchase Date, or (ii) a:Q amount equal to the princjpal 
amount of any Variabl~ Rate Bond of a Series purchased on a Mandatory Purcbiise Date. plus, 
accrued inte.rest, if any, to. the Mandatory Purchase Date. · · · 

·'Rat~ Determination Date" means the date on wl!!~h the interest rate or rates, as 
applicabie, on a Series· of Variable Rate Bonds shall be. determined, which, (i) in the case of the 

.. Commercial Paper Mode, shall be the first day of an Interest Period; (ii) in ~he case of the Daily 
'Mode, shall :be_~~~~ ~usirtess'Day co~eqcing with the.first day such Variable R~te Bonds 
pecome subject to the Daily.Mod~; (iii) in the case of the i~.i,!ial change to the Weekly Mode, 
shal~ be no later than the Business 'Day prior to the ·Mode Change Date. and thereafter, shall be 

: each Tuesday or,. if Tuesday is not a 'Business Day, the next succeecling.<lay or. if-Such. day is not 
a Business Day7 then the Business Day next preceding such Tuesday; (iv) in the case of the Term 

· Rate Mode, shall be a ·Business Day no earlier than thirty. (30) Business Days and no later than 
the Business Day next preceding the first day of an Intetest Period, as ·deterniined by· the 
Remarketing A;gent for sucti Series of Variable Rate.Bonds; and {v) in the case of the Fixed Rate 
Mode, shall bf? a .date deterniined by the Remarketing Agent for such Series of.Variable Rate 
Bonds which shall be at least one Business Day prior to the Mode Change Date . 
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"Rating Confirmation Notice'' means a notice from ?4oody'~, Standard. & Poors · 
or Fitch, ~ appropriate, confuming.that the· rating on a Serie8 of Variable Rate Bonds wilfnot be . 
·withdrawn (other t4,an a withµrawal of a short tenn rating tipon a change to a Tenn Rate Mode or 
Fixed l_late Mode) as a result of the action proppsed to be taken. · . 

. · "Record Date" means (i) with respect to a· Series of Varlable Rate Bonds in a 
Complercial Paper· Mode or a W ~ekly MQde,. the day (whether- or not a BUsiness Day) next 
prec:eding each Interest Payment Date; (u') with r~spect to a Series .ofV ariable Rate Bonds in !}le · 
'Dflily Mode, the.Jast day of each month (whether oi: not a Business Day), (iii) with respect to.a 
Series of V ~able Rate B.onds in a Tenn Rate- Mode or a Fixed Rate M;!>de .. the fifteenth (15th) 
day (whether m: not a Business..Day):of.the month next preceding each Interest Payment Date 
mil (iv) with respect to a .~eries of Variable Rate.~onds ~ail Auction Mqde,the Business D~y 
:immediately prec~ing .an Interest Payment Date. · · 

. •'Refer~ce Rate" s}?.~ll have the meaning sp~ified in Section 30-66.07. 

. . . . "Redemptlon Daten means the dat~ fixed for redemption of a V arii¥) le Rate Bond. 
oi ·a· ·Series of V ari~ble Rate Bonds subJect to redemption in any notice of redemption given in 

· · ~cc6rdan'?e with.tb.e tenns.. · · . · 

. "Redemptiqii Price~· means an 'amount equal to the principal o:( premium, if any, 
.arid accrued· interest, if any, on the V ariabl~ Rate Bonds or Seri~s of Variable Rate Bonds to ·be 
paid on the Redemption Date. · 

. · . "Remarketing Agent" means the· rematketi.tig ~gent, if any, for a Series ·of 
Variable Rate Bonds' designated in i Senes Sal~ Resolution authorizing the issuance thereof and 
.any investment banking firm which inay at any" ~me be substituted in its place as provided in 
Section 30-65.33.. Unless the context otfierwise requires, the terril.: •'Re~arketfr1g Agent," 

·whenever used.in this EleventliSµpplementfl} Resolution with respect to .certain Variable Rate 
. Bonds or a S<tries ofVaiiable Rate Bonds, shall r~fer only ~o tlie applicable Remarketing Agent 
with. resped to such Variable Rate Bonds or Series ofVari~bie Rate Bonds. · 

. "RemarlCeting'Agreement" m'eans any agreement executed and delivered by the 
Commission and eac~ Remarketiqg Agent with respect to a Series of Variable Rate Bonds, a.Sit 
inay be amended or supplemented frow time to time in accordarule.Mtb:.i.ts tenns. ~ . . . 

~'Remarketing Proce.eds Account'' means the account by that name created 
pursuant to Section 30-65.2l{b)~ 

- "Renewal Date" means the' forty.fifth (45th) day prior to the Expiration Date .. 

.. ... 
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"Seasoned Funds" means, with respect to a Series qf Variable Rate Bonds,"-· 
(i) moneys deriv4d from Draws under a Credit Facility or ~tcrnate Credit Facility, as - · 
appropriate, securings uch Series of V m:iable Rate B. onds~ if tlllY, (tl) moneys received by tJ:ie. 
Trustee and held in Funds and Accounts created under the 1991 Rei::olution for a period of at 
least one hundred twenty-forir (124) days and not commingled with any moneys so held for less · 
than sail period and during and prior to which period no .petition in b_anla:uptcy was fi.Jed by or 
;:igainst ·the Commission under the United States Bai:lkruptcy Code, (rii) moneys with ~espect fo 

· which the Trustee shall have received an Opinion of Counsel .experienced in Iru\Jier!l pertaining 
to the UnitCd States )33nkruptcy Code, thafthe·contemplated use of such moneys wou1~ not 
constitute a transfer of property voidable under Sections 544 or 547 of. the United States · 
B®kruptcy.Gode, should ·the Commission bCC!lme a deb'tor· under ~ucb code.or'{iy) investmen.t· ~ · . 
income derived.from the investment of moneys described in'clause (i), (tl) or (iii). 

"Sell Order" has the meaning specified in sub~ection (a) .of Section 30..66.02. 

· "Serial Bonds" means> for a Series"of Variable Rate Bonds, the Variable Rate 
Bonds maturing.on the Serial Maturity Dates,,as determined pu!suant to ~e?tion.30-65.1 OQ:> ). 

"S~al Maturity Dates" ·means each May 1 on which Serial Bonds mature, as · 
detennine9. pursuant to Section 30-65 .16{b ). · 

"'Serial .payments~' iµean the payments to· be· made ~ payment of the principal of · 
the Serial Bonds on the Serial Maturity Dates: · · · . . ~ . 

. "Series Construction Account" means an accmmt- establishe.d for ?- Series· of 
.Variable Rate Bonds pursuant to Section 30-65.19. . . 

"Seri.es Costs of Issuance Aecount" means an account established .for ~ Serie$ of . 
Variable Rate Boll;ds pursuant to Section 30-65.20, 

"Series Debt Service Fund Accounts" mean each Series Interest Account, each 
Series Principal"'A-ccoimt and e11ch Series Redempti°:n Account. 

.. 
"Series Escrow Agent" means the escrow agent(includi~g any su(:9esso~ thereto) 

. appointed by the Commission in a ewSerjes Sale Resolution ~ the .Escrow Agynt under the 
corr~ondi~g Seties Escrow Agreement. .,.. • · 

"Series Escrow Agreement" means th~ Escrow Agr~lllent, :Qi such fonn as sh~H 
. be approved by the Commission, among the corresponding Series Escrow Agent, the Trustee and 
the Commission relating to the proceeds of a Series of Variable Rate Bonds and certain other . 
moneys to be applied to the payµient or redemption of 1991 Resolution Bonds or Subordinate 
B~~ . . . . 
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"Series Escrow Fund" means the Escrow F'\llld to be held by the Serl.es Escrow 
Agent and applied to the payment or redemption of bonds issued 'Under tlie 1991 Resolution. 

"Series Interest Account" means an account establ~hed for a Series of Variable 
Rate Bo~ds pursu~t to SeCtlon 30-6~.22{a). · 

"Series of Variable Rate Bonds" or "Variable Rate Bonds of a' Series" ~r "Serjes" 
means a series of Variable Rate BondS issued pursuant to this ~~eventh ~fil)plemental R<;:00lution,- · 
as designated in a ~eries Sale Resolution. · · 

·. "Series Principal Account" means an account established for .a·S.eries cjf Variable 
Rate Bonds pur&uant to S~tiori 30-65.22(a). ·- · · . . ' : 

'·. "Serles Redemption Account" means an acco.unt established for a Series of 
Variable Rate Bonds pursuant ~o Section 30-65.22(a). · 

· · . '~Seri.c<S R~erve Account" mean:;i ·an account, if any, establisheq for a Series of . 
. \_'ariable.Rate Bonds pursuantto Seetion 30-65.23(d). · · . · · · . -

. . "Series Resei:ve Requkement" means, with ~pect to a Series qf Variable-~te 
'Bands, the amount, if any, designated in accordance ':"ith Section 30-6.5.23(a). 

' "Series· Sale Resolution" means one or more resolutions of the. Commission, (i) 
awarding or ·providing for the award of a Series of Variable Rate Bonds to the successful bidder· 
in ~cordance with the terms of the Official Notice of Sale or.providing for the sale of a Seri.es of 
Variable Rate Bonas to an underwriter or underwriters in accordance with the tenns of a Bond 
Purchase Contract, and (ii) detennining or providing for the determination of the interest rates,. 
the Mode, the Maturity Date and the ~~-Rate (if ~uch Variable Rate BondS are secured by 
·a Credit Facility7 other than a Bond Insurance Policy or reserve .fund surety pqlicy) to be borne 
by such Variable Rate BonctS, whtither principal payments in any given year are to be S~al 
Payments or Mandatory Sinking ~und Payments, and the dates of any Mandatory Siziking Fund. 
Payments, the P-ur~~ase Price of such Variable. Rate Bon'ds, providing for' a Credit Facility · 
-securing any or a!l of such Vari.able Rate Bonds and naming the Cre&t Provider, Auction Agent, 
Market Agent, if any, and Remarketing Agent, if any, and· determining or providing for the 
determination of such other matters J;flating to the Series of Yruia..Ql!,LRate Bonds as may~ 
pennitted or authorized to b~ detei:mined by the C.ommission in itecordance with. tlle 1.991 

· Res0lution. If so designated by resolution of the Commission, a certificate signed by the Airport 
Director may be deemed to be a Series Sale ResolutiQn. 

"Short-Term Mode" means the Commercial Paper Mode, a Daily Mode or a 
Weekly Mode. · 
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. "Special Rate Perlod" means, for any Auction Bonds of a .Serie5; any period ·of 
·not le5s than seven (7) nor more than one tb.ousa:a.d ninety-two (1,092) days which begins on an 
Inter¢: P.ayment Date·and ends on a day established pur~t to a ~enes ~ale Resolution for 
such Se~es of Auction Bonds: 

· ·~State" means the State of Caiifomia. 

. · ~stated Interest :Payment Dates~· ~eans eacli May 1 and November 1 . 

.. · · "Submission Deadline".m~. for Auction Bonds ofa Series, l':OOp.~; New· 
Ybrk City time, on each Auctio.Q.Date not'~ a ~ly,.Att9tion Perio~· and ~ 1:00 a.m., New York 
Ci~ time: on each· Auction Dat~ in a daily Auction Periqd, or such other fun~ on suclt date as 
sh~ll be ·fipecified from time to time by the Auction Agent p~ant to the Auction Agreement as 

.. the time·\iywbicl;l each Broket-Dealer is.required to sub~t Orders to the Auction Agent. 

"Submitted Bid" ~as the meaning specified in subsection(!>) of Section 30-66;04 .. 

"~bmittoo.Hold Order'' ~as the meaning specified in ~ectjon 30..:66.~(b). 

"Submitted. Order" has the meaning specified in Section 30-66.04(b). · . """·.. . .. . . . 
t•submitted'Sell Order" has them~amng specified in Section 30-66:04(b). 

' .. 
. . .. Substitution Date" means ~e d;tte on which an Alternate Credit Facility is to l:ie 

substituted for the' Credit Faci,tity. · · . : · 

"Su:bstitµtion Timder·Date" means the date five· (5) Business ·Days prior to the 
Substitution Date. · . · · · 

'~Suffi.clent Cleclng,i3ids" means an Auction forwhich the aggregate. prinbipal. 
amormt of Auc~ion Bonds of a Series· that are the subject of Submitted Bids bY. Potential Owners 
$pecifying one-or more rates not higher than the Maximum Auction Rate is not less than the . 
aggregate principahu:nolJlit of Auction Bonils. of such Series that are the .subject of Submitted · 
SeU Orders \llld ·of ·submitted. Bids by Eiistihg Owners .. specifying rates higher .than the 

. Maximum Auction Rate. · · .. 
.. Tax C\!rtificate" ·means :a certificate executed and dylivered by~ ..A.uthorized 

Commission Representative on the ~losing Date, or any functional].)' similar· replac~ment 
certificate subsequ<?ntly executed and delivered by an Authorized Commission Representative 
with respect to the requirements of the Code related to a Series of Variable Rate Bonds. 

0 I ' W 

"Tenn Rate'; means 'tb.e per annum interest rate for a Variable Rate Bond in the 
· Term Rate Mode det~tmined pursuant to Section 3,0-65.07(a). 

·. 
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. ~.'Term Rate Int~reyt ~ayment'Date" means, with respect to a Series of Variable . 
Rate Bonds in the Tenn R:ate Mode and for the current Interest Period for such Series·ofVarfoble . 
. Rate Bonds, each Stated Intet:est Payment Date occuriing in such.Period (beginning with the first 
Stated Interest Payment Date ·that occurs no earlier than three (3) months· after: the 
commencement of such Period or such other date. a.S may be specified in a Series Sale 
Resolution). · 

'"Term Rate Mode" means the Mode during which a Series of Variable Rate.' 
Bonds bears interest at the Tenn Rate. : · 

.. "'fh4ty-Pay...'.'AA': Composite Comm.erc~al Paper Rate" ·m.eat'!S. with respec~ to 
Variable Rate Bonds· during an Auction Mode, on any date of determination, .the interest 

· equivale~t of the Thirty-Day rate on commercial paper placed on ~ehalf of non..: financial issuers 
whose 90rporate bond$ are rated ~'AA" ·hy Standard & Poor's, or the equivalent of such rating by 

· Standard & Poor"s, as. made available on a discount basis or ~therWise by (A) the Federal 
: Jleserve Biink. of New York . for the Business Day immediately pi;eceding such date of 

determination, or (B) i {the Federal Reseive Bank of New. York does not make available any 
0

$UCh rate, theil the arithmetic average of such rates, as quoted on a discount ba8js or otlierwis~, · 
by eommercial paper dealers selected by the' Trustee (who shall be under·no ·1iabilitY for such··· . 
selection) (th~ "Commercial Pap·er Deaiers") or if the Tnustee does not select anY. such · 
<;!omrnercial P~per.Dealer <;>r De~ers. ~y. sue~ commercial paper dealers as m,ay be selected by 
the Commission, to the.Auction, Agent before the· close· of busjness ou the' )3usiness Day 
immediatelypri:c_eding such date of determination. 

For purposes of the definitions of'Thirty.:Day"AA" C~mposite Commercial Paper 
Rate, the "interest equivalent" means the equivalent yield on a 360-day basis of a discount-basis 
security to an .interest-bearing security. If any Commercial Paper Dealer does not quote a 
commercial paper rate required to detennine the. Thirty-Day "AA" Composite Cprnmercial Paper · 
Rate, the .Thirty-Day "A.A:' Composite Commercial Paper Rate shall .be detennined on the basis 
oflhe quotation .or quotations furnished ~y any substitu.te commercial paper dealer not included 
within the definitiQn of Commercial Paper Dealer above (a ."SubStitute Co:nup.©rcial Paper 
Dealer")·selecte4 by.the Trustee (wh.o shall be 'Ullder no liability for.'imch selection) to praVide 
such commercial' paper rate or ·rates not being supplied b'y_ ~y-Commerciaf Paper ·Dealer or 
Dealers, as the case ruay be, or if the Trustee does not select any such Substifute- Co~ercial 
Paper Dealer or Dealers, by sucli othet-co~ercial paper dealeruidealers as may be selected by 
the Commissfon. · · · - · 

"Variable Rate Bonds" shall have the meaning specified il.l Section 3.0-65'.0l. . . . 

"Weekly Mode" means the Mode during which a Series of Variabl~ Rate Bonds 
bears intere:'3t at the Weekly Rate. 
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. "Weekly Rate" means the per annum interest rate on a Series of Variable Rate 
:Bonds in ·the Weekly Mode d~ennined _pursuant tO' Section 30~65.06(b ). · . · · · ~ 

. · "Wirining Bid Rate" means. with respect to Auction Bcinds of a Series, the lowest 
r~te specified in any Submitted· Bid, for such Series. which if selected by the Auction _Agent a5 
the" Auction Rate would cause the aggregate principal amount of Auction Bonds of such Series 
that are the subject of Submitted Bids specifying a rate not greater than such rate to be not less 
than: the.aggregate principal amount of Available Bonds of 5uch Series • 

. ,. ... 
SECUON. 30-64.02. General Authorization. Tile appropriate officers. agents and· · · 

·. em:PiQY.to/S of the Conunission are eacli hereby authorlZed and directed iri"the name and on behalf- •. , 
.of the Commis~iori (i) to take' all actions and to· make and execute any aild all certificates, 

· · · · · reqµisitions, agreements. nntices, C?nsents, wariants and' other documents, which they, or any ~f 
them, deem necessary or appropriate in order to consummate the, lawful issuance, salt? and. 

. delivery of ~ne or more :Series of Variable Rate Bon~ in a~cox:clance. with the provisions of the' 
1991 Resolution- and in accord?nce with the provisions hereof; and (ii) to conduct such hearings 

. - .:a.s may be requi~ PY. the Code to ensure. the tax-ex.empt sta~ of the variable Rate Bonds ?nd 
· -other 1991 Resolution-Bonds to beissuedpursuantto the 1991 Resolution.. · · 

SECTION 30-64.03. Ratification of the 1991 Resolutioil. This · Eleventh 
·supplemental Resolution and all the terms and provisions herein contained shall fon,n part of th<?" 
·1991 Resolution as fully and with the'same effect as if all such terms.and provisions ~d been set 
forth in the 1991 Resolution. The 1991 Resolution is hereby ratified and con:firined and shall 
continue in full force mid effect in accordance with the terms and provisions thereof, as- amended 
:and sµpplemented.to the date hereof, including as.supplemented lll\d·amended by this Elev.enth 
Supplemental ResolUtion. 

ARTICLE 30-LXV 

AUnIORlZATION AND TERMS OF VARIABLE RATE BONDS 

· SECTION 30-65.01. Authorization and Tenns of Variable Rate Bonds. (a) One 
· or more Series ~i'Variable Rate Bonds to be issued under the 1991 Resolution, in the ag&regate 

P.rin9ipal. amounts 'specified in one or mor~ Series Sale Resolutions, are hereby created. Each 
. Series of said Variable Rate Bonds .siiall be known as the "San-lifancisco·International Airport 

Second Series Vari!Jble Rate Revenue Bonds, Issue_ ... (with the Series d((signation to be the 
Arabic number next suceeeding the nillnher \ISed as a Series·designation for the immediately 
preceding Series of 1991 Resolution Bonds issued and such other desc..riptive words or letters to 

· ,, be added as provided 'in a Series Sale Resolution) (collectively, the "Variable Rate Bonds.''). 
Each Serles of Variable Rate Bonds shall be numbereq in such manner as the. Registrar· shall 
determine. · · 
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. (b) AS(tli~ofVariableRateBondsmaybe offered for sale in aceordance 
·with an Offi~ial Notice of S?].e in such form as the Commission .oY. the Airport Direct~r or his 
·designee may·.approve with the. a~vice of the .City .Attorney or, -a}ternatively~ may be sold 
:pursuant to a Bond PUrchase Contract iii sucli fo:nn as the Commission or the Airport Director or 
'his designee may approve with the adyice of the <;ity Attorney.. · 

(c) ·If a Series ofVari:ilile Ra.t;e Bonds is to be sold competitively, a Notiee of 
· Intention to Sell in such form as the Airport Direetor or his designee may approve with the .: 
''.advice of the City Attomey.~11-either (i)'b~ published notless·than 1.5 calendar days prior to 
the scheduled date for opening of bidS, in such financial publiCations as are generally circuiated 
throu~out the State or reasonably expected to be disseminated iuncmg:prospective bidders for 
·such. Variable Rat~ Bonds, or (ti) be. disseminated bY, Electronic Means in a-maimer reasdnably 

, expected to be· disseminated an).ong prospective' bjdders for the Variable ~te ~ond.s, as tJ.ie 
Airport Directo~ or J:Us ~esignee may determine. · · 

. ( d) · Th~ Airport Director or his designee iS hereby authorized and i:IireCted to · 
~use to be .circu.lated, including Witliout limitation by Eiectronic Means, to potential bid~tlrs, or 

· · jn the case o'f a negotiate9. sale, to potential buyers, fot each Seri~ of V a#able Rate. Bonds a 
. preliminary official .statement relating to such Series of Variable Rate Bonds i~ such "form as the .. 
. .. CommisSioi;ior theAii:portDirector or his designee may approve with the advice of the City 
· A~iney. The Airport Dhector or his. qeSignee iS hercl:!y authorized to cex;tify ·that . the -

preliminary Official Statetnent is "deemed final" by the Commission 'within the· ll!-eaning ~f 
_llule 15c2-12 ofth:e Securities and Exchange Corimrlssion. 

_ -·. . ( e) The Ahport Dire\lto.r or his . desi~ee is hereby further · authorlZed .~d 
directed to certify and agi'e.e . on 9ehalf of the Commission to provide certain . financial 
fufonnatJ.on and operating ·data of the Commission annually and noti,ees of certain events, if 
material, pursuant to' Rule i5c2*12(b)(5) of the ·se~~tjes and E~change Commission and to 

. execute and deliver a. Continuing Disclosw:~ Certificate fo.r ti.re b.enefit of the Holders and 

. beneficial ownern of-each Serlvs ef Variabl<? E,ate Bonds 'in ·a' 'form. approved by the Airport 
.Director with the a~vice oft~e City Attox:iiey. 

. cij ,, .... At any time .after th~ adoption of thi$ EJ.eventh Supplemental Resolution 
~ any applicable Series Sale Resolution,. the Conup.ission may exe".ut~ !llld deliver one or more 
"Serles of Variable Rate Bonds pursurutt to this Eleventh Supplenien.taf-Resolution-ro the Tmstee~ 
The Authenticating Agent shall authenticate ~d deliver to, or upon the. written-order of, the 
Commissio.n, Variable Rate Bonds in an aggregate principal amo~t not·exceeding th.e aII\OUnts 

specified in each such Series Sate ;Resolution minus the aggregate. ppncipal amoun~ of such 
Variable Rate Bonds pre_vioIDlly issued (excluding the ptincipal amount of any Refunding Bonds 
issued.h eremider that are deemed to be issued under the Seventh Supplemental ·Resolution in 
accordance with Section 30-68.0l(a))_ · . · 
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(g) . Anything ii} this Eleventh Supple~ental Resolution .to the contrary 
notwithstanding, the time of day Specified herein for 'llie taking or foregoing of any action 
p,ro:vided for herein with respect to fl. Series of Variable Rate Bonds may be chang~ by a Series 
Sale Resolution with the prior written co11Sent of the Trustee,- the Auction Agent, if any, !he 
Broker-J;>eaj.ers, if any, the Market Agent, 1f any. 'the Remarketing Agent,· if any, the Credit 

. Provider, if any, and the Paying Agent, whose rights or obligations are affected t..liereby, in each 
. ease wi~ respect to such .Series ofV liriable RateB~nds. 

. . 
SECTION 30-65.02. Denomihations, Medium, .. Method·· and Place of Payment 

·and Dating of Variable Rate Bonds. J?aCh Seri~ qfVanable Rate Bon~. shall initially be iSsued 
ll;l the Mode selected by the Commission and designated ~n a SeP,es Sale R~olution relating_ to · 

· such Series of Variable Rate Bonds. Each Series of Variable Rate Bonds shall be issued.in the 
· · . .form. of fully registered Variable Rate Bonds in Authorized Denominations. TJJ.e principal ~f an4· 

premium, i.f any, and fute~t on the'Variable Rate Bonds shall be payable in .lawful n;ioney ,of the 
Utiited States of America. The in:teresf on the Variable Rate :a~nds shatl be paid, by the Faying 
..(\.gent on the Interest Payment Dates (i) in the" case of a·Seri'es of Variable Rate l3onds in a . _ 
Commercial Paper Modo,·a DailY. Mode or a Weekly Mode, by wire tranS{er of µrunediatply 

. availf!ble funds' to an account specified by the Owner of tecord tli~reof on the applicable Record 
. Date.in a writing delivered to the Paying Agent and (ii). in the case ofa Series· of Variable Rate .. · 

Bonds in.an Auctjqn Mode, a Tenn Rate Mode or a Fixed .Rate Mode, by check mai~ed by ~e: · 
Paying Agent to 'the respective Owners of record thereof on the applicable Record Date.at their 
addresses as they appear on the .applicab1e Record Date in the registi:ation books required to be· . 
kept by the Paying Agent pursuant to Section 30-65.13, except that in the case of such an Own:er. · 
of$ l',000,000 or more in aggregate principal axµount of a Series of V arlable Rate Bonds, upon · 
the written request of such OWner to the Paying Agent, specifying the account or accounts to 
which such payment shall be made, payment of interest shall be made by wire transfer of 

· ~rnmediate.ly available funds on the Interest Payment D a~e f o~iowing such R ecorcfD ate .. Any 
such request shall remain in effect untj.l .re;v9ked or revised by such Owner ~y an instrument in 
writing delivered tQ the "Paying Agent. The principal of and premimn, if any, on each Variable 
Rate.Bond shall be.payable on the Principal.Payment Date, "upori surrender thereof at the·office 
9f the Payirrg Agent. 

.-- .. :... . .... 
. . .. ! 

The Paying Agent, the Trustee, the Remarketing Agent aud·the Commission may 
treat the Owner of a Variable Rate Bond a.S the absolute o~er thereoffor all purposes, whether 
or not such Variable Rate Bohd shall be overdue~ and the Payfug Agent, t&C. Trustee, the 
Remark~ting Agent arid the Commission shall not be affected by any knowledge o:i;·notice to the 
contrary; and payment of the principal'of and premium, if any, and interest on such Variable 
Rate Bond shall be made ~nly to such Owner, which payments shall be valid and effectual to 
satisfy and discharge the liability of such Variable Rate Bond to the extent of the sum or sums so 
paid.· All Variable Rate Bonds paid pursuant to the provisions of this Section 30-65.02 shall be 
cancelled ,by the Paying Agent. 
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: :&ch Se*s of Variable Rate Bonds shall be dated 'the ·date of authenticati~n. · 
.thereo'f and shall bear interest during ~ach Interest Accrual Period until· the entire principal 
amount of such Series of Variable R:ate Bonds has been paid. · · . · 

S~CTION 30..65.03. Pavrilent of Principal' and Interest of Variable Rate Bonds; 
'·Accegtance of Terms and Conditions. (a) The m1erest on each· Series of VaQ.abie ~te B~ruls 
shall become due and payallfo on the Interest Payment Dates for.st.ich Series of Variable Rate 
Bonds in eaclt year to and including the Maturity Date) and on each Redemption Date for such· '. 
Series of Variable Rate Bonds. The principal of' each Series of. Variable· R.a,te Bonds shall 
become due and pa~re .on the Principal Payment Dates. . .. 

-··~ .. ••tt . • • • ~ 

(b) " By the acceptance of its Variable Rate Bond, the ·0wu.er thereof shall be 
· .deemed to have-agreed to all the terms and provisions of such Variable Rate Bond as specified.in 

such Variable Rate Bond and the 199l Resolution ir:Jcluding, wlth.olit·limitatio~ the.applicilhle 
Interest Periods, inter~t rates (including any applicable Alternate- Rate), 'purchase Dates; 
Mandatory Purchas.e Dates, Purohase Prices,. ~~ml~ltocy and optional p"qrchase and redemptfo~ 
provisions applfoable to such Variable ~ate Bond, m~thod and timing .of purchase, redemp~on 

· ·an4 .payµient Such Owner further agrees that i~ -on any date upon which one of its Variable 
. Rate Bonds 'is to be. purchased. redeemed or paid at maturity. or t<3l'lier -due date, funds are on -. 
··deposit with th.e·Paying A.gent or the Trustee to pay the full amount due on such Variable ~e · 

Bonel, tl;>.en ml.ch Owner shall have no rights under the 1991 Resolution.other than to receive such 
. full.amount due with respect to such Variable Rate Bon~ ~d that.fute~est on such Varlabie Rat7 
Bond shall cease to accrue as of such date. 

. SECTION 30-65.04. Calculation and' Payment oflnterest; Mmdmum·Rate. (a) 
When a Commercial Paper Mode, a Daily Mode or a Weekly Mode is in effect for .a-Seri,es of 

· V arfable Rate Bonds, interest on such Variable Rate Bonds shall be calcp]ated -on the basis of a· 
365/366 day: year for the a~tual .number of days elapsyd. When a Tenn Rate-Mode· or.a Fixed 
Rate Mode is in effect for a Series ofVariiible Rate Bonds. interest on .such Variable Rate Bonds 
shlill be calculated on the basis of a 360-day ye~ comprjsed of twelve 30-day months-. Wheil an 
Auction Mode is in effect in an Auction Period of 180 days or less for a Series of Variable Rate 
Bonds, interest Qn.~y.c~ Variable Rate Bonds shall be calcuiated. on the basis of actual days over 

- 360 and when the Auction Period is greater than 180 days fQt:..fl Series of Variable ~te 'Bonds, 
on the basis of a 360-day year· of twelve 30-day months. Payment of interest on each Variable 
Rate Bond shall be made on eacli Int~est Payment Date for suclrVarnrole Rate B"ond for unpaid 
interest accrued:during the Interest Accrual Period 10 the Owner ofrecord of suchVarlable Rate . 
Bond on the applicable Recor~ Date. 

(b) AS eries o fV ariable Rate Bonds in any Mode, other than a Fixed Rate 
· Mode, may be chang~ to any o~er Mode at ·the times and in the manner hereinafter provided. 

Subsequent to such chimge in Mode- (other }than a change to a Fixed Rate Mode), such Variable 
. Rate Bond may again be chang~ to a differt?nt Mode at the times art~ in th~ manner herein.after 
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pro.vided. A Fixed Rate Mode shall be in effect until the Maturity Date or the Redemption Date; 
~ ·ff any, and may not be changed to any other Mode. 

· (c) Absent manifest error,. the interest rates contained in 'the records of the 
Paying Agent shall"be conCiusive and binding upon the Commission. the Remarketing Agellt, tlie 
Paying Agent, the Trustee,. the Credit Provider and the Own~. anCl with respi;ct to a Series oi 

·Variable Rate Bonds in ari Auction Mode, the Auction Agent, the Market Agent, if' any, and. the 
Broker-Dealers. · · · 

. . 
( d) No Variable Rate Bonds shall bear-interest at an interest Jate higher than 

· the Maximum Rate. · · .. -· · · · · · .:... . ~ -~ ... - ... •. . . 
-~ 

. (e) . fu the absence of mamfest error, the determination of"interest rates and 
· · -~tereSt Periods. by the R~marketing Agel).t shaJl. be conclusive and binding, upon the. 

Remarketing Ageiit, the Paying Agent, the Trustee, the Credit Provider, i:he Comii:lission and the 
·.Owners. · · 

· . SECTION 30-65.05. Determination of commercial Paper Rates and Interest 
Periods Dmmg the Commercial Paper Mode. An Interest Period for. a Copunerciaf Paper· Bond . 

. : . . shall be- .of mich du,ration, ~nding on ·a Business Day (but. not .later than the current Expiration 
. ' Tender Date), of from one to 360 calendar.days, as' the Remarketi~g .Agent shall determUie)n · 

· accordance with :th~ provisions of this Sectiop. 30-65.05. A Comm.~rcial P.aper Bond ~fa Series 
can have an Interest Period, and bea(interest at a rate, different than othet Commercial Paper 
B.onds of the same .Series. In making the ~etenninations with res~t to futerest PeriQds, subject 
to 'litni!ations unposed by the second preceding sentence and in Seetion 30-65.04; on each Rate 
Detenllination Date for a Conunercial Paper Bond, the Remarketing Agent shall select for such 
Variable Rate Bond the Interest Period which would result in tlie Remarkeling Agent being able 
to remarlcet silch V ariabfo Rate .;Bond at par in the secondary nlarket at the lowest interest' rate 
then available and for the longest Interest :Period availabl<: at such rate, provided that if on _any 
Rate Detennination Date, the Remarlteting .Agent detennines that current or anticipated future 

. . market conditions or anticipat~ future events are ·supb ·that a different Interest Period would 
resµlt·in a lower a\>'era~e inte~t cost on !(Uch"V ariable Rate Bond, then .the Remarlceting Agent 
shall select the Interest Period which m the.judgment of the Reniarketing Agent would permit 
such V ariatile Rate Bond to ·achieve ·such lower average illterest oost; provided, however, that if 
tJie Remarketing Agent has received Mti~e fr~m the Commissien-that-any Variable Rate ~ond !s 
to be changed from the Commercial Pap<:<r Mode to any other Mode or is to be"purchased .m 
accordance with a mandatory purchase pursuant lo Section 30-65.17(e}°, the Remarketing Agent 
shall, with respect to such Variable Rate Bond, ·select Interest Periods which do not ·extend 
beyond the Mandatory J,>urchase Date. · 

. On or after 4.:00 p.m., New York City time, on the B.usiness Day next preceding 
each Rate Determination Date for a Commercial Paper ,Bond, any Owner of such Variable Rate 
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Bond ma:y telephone the E.emarketing Agent and receive notice of the filiticipated next .Interest·· 
~eriod arid the anticipated Commercial Paper Rate for such Jnt~esf'Period for such Variable 
Rate Bond. 

. .. ' . . . . . 

. By 12:30 p.m., New York City time, on eacq. Rate Detennination Date for a 
Commercial Paper Bond, the Rem~keting Agent sh.al,l determine the Commercial Pap~r Rate for 

. the Interest Period then selected for-such Varial)Ie Rate Bqn<J and shall give notice by Electronic 
Means to the PaY,ing Agent of the new Owner, the Interest Period, the Purchase Date and the · 
Commercial Paper Rate. · · ·· · · 

By 1:00 p.m., New York City tim.e, .. -on each Rate ·Determination Date, the . 
. ~emarketing Agent will assign CUSIP nunib.ers .for each Co.mrilercial Papef136nd for which ·a · . 
. Conirnercial Paper Rate and Jntere8t Period- have been determined on such· date and notify j:he. 
· Paying Agent ofsuch ~signinent by Electronic ~Can.s.. · 

SECTION 30-65.0(). Detenninatfon of interest Rate During the Daily Mode and 
·the Weekly Mode. The·interesfrate for any Series.ofVariableRate Bonds in the DailyMode or· 
. Weekly Mo.de 'shall be the rate of.interest per annum detennined by (he Rema.iketing.Agent·on· 
·and as of.the .appiicable .Rate DetermUiatlon Date as the mininlum rate of fotei:est whicli, in the -. 

.' opinion ofthe·Remarketllig Agent undei.: then-existing market cohditioris, would result in i:he sale 
of such Variable R;:µe Bond' on the Rate P etennination D at!' a t·a p.rice equal to' the pri~cipal 

. :tmount thereof, plus accrued and ~aid interest, if any. . . 
. . 

(a) During the ~aily Mode,.the Remar15:eting Agen~ shall establish the.Daily 
. R.iifo by 10:00 a.m., New York Citytnne, on each Rate Deteimination Date. The Daily Rate fbr ·· 
'any day during.the Daily Mqde wl;tlch is not a Business Day shall be the-Daiiy Rate estab1islied 
on t:p.~dmm«diately precedjng.~te De~erminaqon Date. The Reriiarketing Agent shall make the 
Daily R.iite available by telephone to any Owner or Notice Party ~uesting sµ(fl;t rate, and on the 
last Business Day of each month, shall give notice to the Paying-Agent of the Daily Rates that 
were in effect for each d·ay of such month by Electronic Means. · . . . '• . . 

. . (b) ..... .D.uring the Weekly Mode: .the Remarketing Agent shall Cl>ta.blish" the 
Weekly lliite by 4:00 p.m., New Yor~ City time, on·each ~~petennination Date .. The Weekly 
.Rate sha:U:be in effect (i) inipally, from and ~eluding the first day the Variable Rate Bonds 
become subject t9 the Weekly Modetto an~ .inqluding tlie foll.?wing.4\lesday; and (ii) thereafter, 
from and including each Wednesday.to and including the'followingTuesday: TheRero.aiketing 
Agent shall make the Weekly Rate available (i) after 4:00 .p.m., New Y~.rk City time, on.th~ Rate 
Determination Date by telephone to·any Owner or Notic~ Party requesting such rate, and (ii) by 
Electronic Means to the Paying Agent not later· than 1:00 p.ni., New York City time, on the 
.second Business Day immediately sm:ceeding the Rate Det~rmination Date. The Paying Agent 
shall give. notice of such .interest rates_ to the Trustee by 'Electronic 1:'1eans not later than. 4:0() 
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pJli., New York City time, on the second Business Day· immediately .succeeding the Rate 
Determination Date: 

SECTION 30-65.07. Determination of Te~ Rate and Fixed Rate. 
·. . . 

(a) . Term Rates. Once a Series ofVariabte.Rate.Bonds is changed ~o the Term 
Rate Mode, such Variable Rate :Bonds shall co~tinue in .the Term J.late Mode until changed to 
another Mode itr accordance with Section 30-65.1-0. The Term Rate shall be determined by the- · 
Rem..arketing Agent 1,1ot later th!Ul 4:00 p.m., New York City.time, on~the :Rate Detennination ·· 
Date1 and the Renuiit:~tj.ng Agent shalJ make tl}e Tenn ~te available by ~elephone to any N'9tice 
Party requesting such rate. The.R~keting Agent shall give p~ompt written notice 0£ the Tenn
'Rate to t\le Commission and·th(1 Paying Agent. The Term Rate shall be the ininim:uin rate whicl4 · . 
. in the role judgment of the Remarketing Agent, will result in a sale of the Series ofV ariable Rate 
: Bonas· at a price eq~ai to ~e principal amount thereof on the R.ate Determmanon Date for the 

.- . l:Qterest Period selected. by the. Commission in writing delivex:ed to the Reillltrketing Agent before . 

. · such Rate Detennination Date. If a, new· Interest" Perio~ is not selected by tlie Commission prior 
. · . to such Rate Determination Date (for a reason other than a court prohibiting su9h selection) the . 

. riew interest PeP.od shallbe 1he. same lengt!i-.as the. current Interest Period.( or such lesser period 
. as shall be :µecessary to comp~y with the next sentence and paragraph). No Interest Period in the 

. Tenn Rate Moae may extend beyond the applicab.Ie Maturity Date. 

. A Series ·of Variable Rate Bonds, on the date such V'ari~ble Rate Bonds ate 
changed to the Term Rate l14ode and while such Variable Rate i!onds are· iii the Term Rate 
Mode, do :Q.Ot have to be secured by a Credit Facility if so detennined·by the Commission as 
provided by Section 30-6S.10(a). If, however, such Series of Variable 'Rate Bonds are seeured 
by the Credit Facility, then, notwithstanding anything to the contrary contained herein, ·no 
Interest Period for such Variable Rate Bond may extend b'eyohd the Expiration Tender Date, 

. .{b) Fixed Rate. The Reinarketing Agent shaH-detennine the Fixed Rate for 
each"Variable Rate Bond in the F'.ixed Rate Mode in the manner and at the times as follows: Not 
later than 4:00 p.m.; New York·City ti.ine, on the Rate·Detennination Date fo,:such Variable Rate 
Bond, the Remarketing Agent shall deteillline .the Fixed Rate for such Vari.able Rate B<;md: The 

· ·· Fixed Rate shall be the minimum iriterest rate which, in the .imle judgment of the Remarketing 
· Agent. will result in a sate qf such Variable Rate Bond at a price equ·al to the principal amount 

thereof on the Rate Detennination Date. The Remarketing Agent'sha:lf-give written notice of tlie· 
Fixed Rate promptly to the Paying Agent and shall make the Fixed Rate available'6y Electronic 
.Means t<;> any other Notice Party requesting such Fixed. Rate. Upon request of any-Notice Party. · 
the Paying Agent shall gi\'e notice_9f such rate by Electronic Means. . . 

SECTI9N 30-65.08. Alternate Rates. (a) The following provisions shall .apply in 
the. event (i) the Remarketing Agent fails or is unable to detennine the interest rate or Interest 
Period for any. Variable Rate Bond or Series ofVariabJe.Rate Bonds or (ii) the method by which 

• ~ • I 
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the· Remarketing A.g~nt determines ihe inter~t rate or Interest Period with.respect to a Variable . 
Rate Bond or Series of-Variable Rate Bonds (or the selej:;tion by the Commission of the Interest. 
Perio~ for .a Series of Variable Rate Bonds in the. Tenn Rate Mode) sliall be held to be 

'.unenforceable by .a court of law of competent jurisdiction. These pro:visi6ns ~hall .continue to . 
. apply until such time as the'Remarlceting Agent_(or the Commission if applicable) again makes 
sucli determinations. In ihe case of clause {ii) above, the Remarketing Agent (or the 
·commission; if applicable) shall ag~ male«? .such detennination at such 'tlme as there· is. 
delivered to theRemax}ceting Agent and the Com.mission an Opinion of Bond Coilnsel to th~:. 

. effect that there are no longer ~y legal prohibitions agtJinst such determinations. The following 
shall be thf? m~thods ~y w~ch tb."e interest rates· and, itr tlie case of the .!.'.:omme~ial i:-aper Mode 
.and the...Tetm Rate Mode, :th.e futeresl Penods,-shall be determined for a Series of Variable Rate· • " 

· Bonds 3{l to which either 'of'the ev~nts described in clauses (i) or (ii) shall be applicable .. s·ueh 
. ·methods sliall'be applicable from and after the date either of the events _described in clauses (i) br 
· (ii) first becoµie applicable to .such Variable Rate Bond or Varia'ble Rate Bonds until such.time 
·as the events described in clauses (i) or (ii) are no longer applicable to'such Variable Rate· Bond 

. or Variable Rafe Bonds. These provisions shall not apply if the Commissioii fails to select an .. 
.. interest Period for a: Series of Variable Rate Bonds·fu. the· Tenn Rn.t1:1 Mode·for a reason other. 

'. . ·~ ~ deseri.bed in .clause (ii) above. 

. .. : · -. '(b) . For a Coriunercial Paper Bi:md, the next Interest Period shall be from, ~nd 
incltiding, the"iast -day of lhe current Interest Period for such V.aii~ble Rate Bond ·to, but 

.:excluding, 'the'next succeeding Bu~iness Day and 'tljereafter shall C<>mltlence on each Basiness 
Day and. exten!l to, ·but exclude, the .next succeeding Business Day. For ea~h such Intei:est 
Period, the interest i;ate for su~h V ariahle Rate Bond shall be the BMA Municipal Swap Index in 
effect on the Business Day that begins an Intere5t Perio~ .· · 

. : . · (c). If such Varlable Rate Bond is fu. the Daily Mode, then.such Variable Ra~e 
Bond shall bcill-interest di.iring each subsequent Interest.-Period at-the last lawful interest rate for· 
· S!Jch Variable Rate Bond set by the Remarketing Agent pursuantto Section 30-65.06. · 

(d) · . If such VariaDl!f RateBond is in the W eeklyMode, then such Variable· 
Rate Bond shaj_J .. ~~-Uite~est during: each subsequent Interest Period at. the Blyf.A Municipal . 

. Swap Index in effeet on the first day of such Int~test Period.. . ... . · · · · .. 
(e) If such Vari.a~ Rate J,3ond· is in the 'Tuml--Rate Mode··and if(i) .such 

Variable Rate Bond is secured by a Credit Facility, .it will. be. changed automatically to the· 
Commercial P.aper Mode with· an Interest Period and Commercial.Paper Rate to be determined 
by th.e Reniarketing Agent in ac~ordance. with Section-3.0-6~.05, or (ii) if such 'v~able Rate 
Bond is not·secure.d by a Credit Facility, then such Vaciable Rate Bon~ shall stay in the Tenn 
Rate Mode for subsequent Interest Periods, each beginning on the last Stated Interest Payment 
Date and ending on the next Stated fnterest Payment Date, and shall bear L11terest ·at the ,t\ltemate 
·Te~ Rate. in ~ffect at the beginning of each sucli. Interest Period. · 
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· SECTION 30-65.09. Detennination and Notice of Auction Rates. The Auction 

Rate applicable to a S~rles Qf· Variable Rate ~oiids during each Auction Period shidl be 
detennined .by the Auction Ag~t and notice thereof shal~ be given as provided in Article ~0-
LXVI here.Ct:' except that if such Series of Variable Rate Bonds has ari lni~ial Period, f4e Auction 
Rate fo:r such Initial Period. shal~ be specified in a Series Sale Reso~ution for such Series. of 
Variable Rate Bonds. 

SECTION 30-65.l O. Changes in Mode. Subject to .the provisions of this Section; 
. !}le Commission may effect a .ch.ange.in Mode with respec~ ~ci a Serlei o.f Variable ;R.ate Bonds. 

(other than a Series of .Variable Rate Bonds ~ ~ AuCtio~ Mo~e V{hich is set ·forth in)der 
S.~.tion.30-65 .. 11 below} by following the procedures set forth in this Section. If a change. in , .... 
Mode will make a Series of Variable.Rate Bonds·subject to.Rule 15c2-li promulgated.under the 

· Securities Act of 19:34, as amended, a CQntin'uing Disc~osure Ceitificate shaJl.b.e executed by the 
Commission satisfying the i'.M,uirements of said Rule. · · 

(a) Changes to a Mode Other".Than the Fixed Rate Mode .or the Auction 
Mode. A Series of Variable Rate Bohds (other tfum a Series ofV ariable Rate Bpnds in the Fixed 
Rate Mode or ~e 'Auction Mo~e) µi;iy be·challged from one M~de to another Mode (other than 
the Fixed Rate Mode or-the A~ction-RateMode) as follows: · 

. (i) · Mode Change Notice; Notice· to Owners. No later than the forty~ 
fifth .(45th) aay (or such shbrter time as f!13Y be agreed to by the Comrnissio1,1.. the Trustee, the· 
Paying Agent and the Remlirketing Agent) preceding the proposed Mode Change Date, the 
Commission shall give written notice to the Notice Parties of its· intention to effect a change: in 
the Mode from the Mode then prevailing (for pmposes of this Section, the "Current Mod.e") to 
-another Mode. (for pui:poses of this Section, the •'New:Mode"). specifietl in such written notice, 
and, .if the ch~ge.ls to a Term Rate Mode, the length of the initial Interest Period as set by the 
Commission and whether or not the Series of Variable Rate. Bonds to be cha:nged to the Term 
Rate Mode will be secured by a Credit Facility (if it will b

0

d secu~. then the initiar ~terest Rate 
Period for. such Variable Rate Bondfl selected by the Commission canp.ot ex.tend beyond the 
Expiration Tender Date). Notice of the proposed change in Mode shall be given to the Owners 

· pursuant to SectiO'ti."30~"65.17(~). · · 

·(ii) Determination oflnterestRat~:- The New Mode. for a Series of· 
Variable Rate Bonds shall commenc~ on the Mode Change Date.-f~4aich Variable Rate Bond 
and the interest. rate (together, ·in the case of a change "to the Commercial Paper :Mode, with the 
futerest Period for such Variable Rate Bond) shall be determined h'-.1 the Remarketing Agent (or 
th~ Commii;sion·in f4e case ofthe Interest Penod for a Variable Rate Bond crumged to the Tenn 
Rate Mode) in the manner provided in Sections 30-65.05, 30-65.~6 or 30..:65.07, as ~plic'able. . 

(iii) Conditions Precedent. The foliowing are conditions precedent to 
any Mode Change: 
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(A) The Mode qiange Date shall b~ ~ Business Day. 

(B) Additionally, the Mode. Change Date in. the case of a 
change; 

: ~ l) .from the ComnierCi.al P.aper Mode, shall be the next 
Purchase Date for the Series of Commercial Papl?f l;ionds to be cbangc:ct to the New Mode; and 

(2) from a Tenn Rate-Mode, snall be the last.day of the . 
curre,:it.Interest Period for-the Series of Variable Rate Bonds being·chang~ to a New Mode~· · 

· · · (C). the follo\Vill'g items shall have 'b~~ deJivere<f . to ·the 
·Trustee, the Paying Agent an~ the Rem~ketirig Agent ·on or pnor to the Mode.Change Date: . 

. . 
(1) . in the case of a'change from a Short-Tenn Mode to 

a Tenn Rate Mede or .from a ·Tenn Rate. Mode to a· Short-Teon Mode, a Favorable Opinion of 
.Bond Counsel <l;ated tile Mode Change Date arid aC!dresseQ. to.the Trnste~, the Paying .Agt';nt and 
the Re~~rlng Agent~ · ' · ... 

(2) a Rating eonfirmation N9tice; · 

(3) -_a C red.it Facility securing p a~ent. ~ f p rillcipi~l o f;. 
premfom, 'if any, interest on, and Purcl)ase Price of. such Series of Variable Rate ~onds w:ith ~ 
p~cipal component equal tb the principal amount of the Series of Variable Rate Bonds .. being: . 
changed, and with an interest component equal to or greater than the Credit Facility Interest 

· Amount for the applicable Mode and· with an Expiration Date not ~artier than ·five (5) Business 
· Days pi;ior to the <fil:d of the it:iiti:il Interest Rate .Period for ~ch Variable Rate Bonds; provided, 

however, that if a Series of Variable Rate Bonqs is changed to the Term R,ate Mode, no Credit 
Facility need be applicable to such Variable Rate Bonds while..i!l the Terrii.Rate Mode if the 
Commission so elects by. the time it gives tQ.e noti11e to the Notice Parties required. by 
subsection (a)(i) of this Section. · · · 

-- ·-~···· ... 
(D) lfthe Series' of Variable Rate Bonds to be changed is. in the· 

Commercial Paper Mode, no Interest Perio·d set ·after delivery by the Conunission .to the 
Remarlceting Agenfof th~ notice of flw intention to ~ffect a change ill.Mode with_:cespect to such 
V ariabJe R?-te Bonds shall extend beyond the proposed Mode Change Date. · - . . 

(b) Change to Fixed Rate Mode. At the _option of the Commission, a Series of 
Variable Rate Bonds ·may be changed to the Fixed R<l;te Mode as provided in tpis Section 3.0-
65.IO(b) (except for Auction· Bonds changed to the Fixed Rate Mode'for which provision is 
niade in Section 30-65.11 (d) ). Not less than forty-five ( 45) days (or such shorter time as may be 
agteed to by. the Co:nllnission; the Trustee and ·the Remarketing Agent) before the propbsed . . . -
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J\1ode Change Date for such Vaiiable ~te Bonds, the Commission shBll give Written: notice to· 
the Notice Parties stating that the Mode will be changed to the Fixed Rate Mode and. setting forth 
the proposed :fyfode C~ange Date. Sucli Notice shall .also state whether or not some or. all of tlie 
Series of Variable Rate Bonds to be changeds·h.B.11 b eS erialBonds and, if so. the a,ppljcable 
S~rial Maturity :Oates and Serial Payments, all ~ dete~ed p~ant to the provi~ons of 

. subsection (v) of thiS subsection (b ). .Any such change in Mode sh~ll be made as follows: . . . 

(i) Conditions Precedent The ~oqe Chang~. Pate. shall be:· 

(A) .a Business Day; 

. . - . · {B) · in th~ c~e 'or a. cbangi from the Commercial P!Jper Mode, 
. the Purchase· Date for the ~eries of Commercial Paper Bonds. to be chang~ to tlie FQced Rate 
11:oae;a:ild · 

. (q in the case of a change fro~ the T.enn ·Rate Mode, the last -
· day· oftjle current Interest Period for the Series of Variable Ra.te Bon<;ts beiJig chan:ged to th~ 
· .FiXed F:ate Mode~ · 
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Maturity Dates, Serial Payments, Mandatory Sinking Fund Redempti6n Dates and Mandatory 
Sinking Fund Piyments for such Series of Variable Rate Bonds as provided in Section 
30;.65.ll(dXvii). · 

(c) Failure to Satisfy Conditions PreCedent.to a Mode Change. lb. the event . 
the conditio:nS described above in stihsections (a) or {b ), as applicable, of this Section have no't 
been satisfied by the applicable Mode Change Date; then the NC'N .Mode or FiXed Rate :Mode, as 
the case may be, for a Series of Variable Rate Bonds shall not take effect. If the failed change.in- · 
Mode was from the·Commeroial Paper Mode, the applicable Variable Rate Bond shall remain.in 
the Commercial Paper Mode with interest rates and Interest Periods to be established by the 

·: ·R~arketing Agent.oi;t.the failed Mode Change J?ate in accordance·with Section 30-65.05. If the 
f1tjled change in Mode was from the Da~ly Mode,·the applicable Variable Ra~Bond shall remain 
in the Daily Mode, arid if the failed change in Mode was from the 'Weekly Mode; the applicable 
Variable Rate Bond shall .remain in the Weekly-Mode, in each case with.interest rates established 

· in .accordance. with· the applicable provisions of SectionjQ...65.06 on and as of the failed Mode 
· Chai:tge .Date. If the failed change 'in Mode was from the Tenn Rate Mode and for which· the 

.Credit Facility was :iri effect.for the Variable Rate Bond to be ~hanged, the- apnJicable V;tiiable 
Rate Bond s.hall be changed to the. Commercial Paper Mode with an Iµterest Perio·d. and .. .,, . . . 
. Commercial.Paper Rate to be determpled-hy the Remarketib.g Agent on the failed Mode <;:hiµige · 
'Pate .in ac~rdance with Section 30-65-05:. It: however, there was no. Credit'Faciljty in effe:Ctfor. 

· :}mch Variable Rate.Bond to have b~eri changed from the.Tenn.Rate Mode; then such Variable 
.Rate Bond shall .stay 1n the Tenn Rate. Mode for an Interest -Pedod endip.g on the ~ext Stated 
futere:;t ~aYJ.!1-entDate and shall bear in~erest at the applicable Alternate Rate .. 

. . . 
SECTION 30-65 .11. Auction Rates; Changes to and fiom· Auction Mode: 

(a) Detennination and Notice of Auction Rates. The °Auction. Rate t~ be 
· applicable to the Auction Bonds-dU:ring each Auction P~riod shall be determined by the A.uction · 

Agent pursuant to Section 30-66.04. Notice ·of such Auction Rates shall be given as provided in · 
Section 30-66.06. or by the Bre1ker-Dea.Jer- for such Series of Auction Bonds as set forth m 

·subsection (b)(ii) hereof with respect to the first Auction Rate after a Mode Change.Date. 
_ .. ······ ... . . . .. . . 

, (b) Changes to an Auction Mode. At the <?.P.!ion of the Commission, a Series 
of Variable Rate Bonds (in-an amount which is an Authorized Denomination for.the new Interest 
Period) may be ch~nged from anothar Mode (except from a Fi*ed-·Rate Mode)· to ah Aucti9n 
Mode. Any such change shall be-made as follows: ' · 

. . 
(i) · In any.such change froJ¥ another· Mode, ~e Mode Change Date 

shall be; a regularly scheduled Interest Pa)'.l1lent pate-on which interest is payable for the Interest·. 
Penod from which the chl!Jlge is to be made; provided, ho:wever; that if the change· is from a 

· Term '.Rate Mode, the Mode Change Date shall be a regularly scheduled Interest Payment Date. 
on which a new Term Rate Mode ·would otherwise !}ave commenced, and m any such change 
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from a Commercial Paper Rate Mode, the Mode Change Date shall be the last .re_iutarly 
scheduled Interest Payment Date on which interest is payable" for· any Interest Period tt'teretofore 
established for the Series of Variable Rate Bonds to be changed. 

(ii) The Con1mission shalt give written notice of any such change to 
the Remarketing Ageni, the Trustee, th~ Auction Agent, the Market Agent, if any, tlie Broker
Dealer and the Credit Provider not less than seyen (7)' Bu8iness Da;i's prior to the· date ·on which 
·the Trustee is required to notify the Owners of the change pursuant' to subsection (iii) f?elow; 
Such notice shall speeify the Mode Change Date and the length of the· initial Auction Period. 
Together wi!}l SU.ch notice, ·the Commission shall file with the Trustei;: an Opinion of Bond 

• ..: . · .. Counsel to the effect that the change of such Series of Variable Rate Bonds to an Auction Mode 
, .~hap. not adversely affect the vali,dity of such Variable Rate Bonds or an;>c exclusion ftc;>m 8ross 

income for federal income tax puiposes to which interest on such Variabl~ Rate Bonds would 
otherwise be entitled .. No ~uch change to an Auction Mode.shall.become effeetive unless the 
Commission shall also file,. with the Trustee, an Opinion of Bond CoUnsel io the·srune·effect 
~ated the Mode Charige Date: . · 

. . : (iii) Not less thati fifteen (15) days prio.r to the Mode Change Date,' the 
TtuStee shall mail a Written notice of the change to th~ Owners of each Series·ofVrujable R;ate · 
·Bonds tq be changed to an Auction Mode; provided, however, tliat the Trustee.shall' not mail 
:S0Ch written notice of su'ch change from a Comine~cia). Paper Rate Period until it hail received a 
Written confirmation from the Remarketing Agent for such Series bfV ariable Rate Bonds that no 
Interest Period for such Variable Rate Bonds e'x.ten~ beyond the Mode Chang~ Date. . . 

The Auction Rate for the Auction Period connnencing on the Mode Change Date 
for a Series of Variable Rate Bonds shall be the lowest rate which, in the judgment of the 
Broker-Dealer for sue~ Series ofVariabie Rate Bonds, is neqessary to ~nable such Variab~e Rate 
Bonds to be remaiketed at a price equal to the principal amount thereo~ plus accrued interest, if 
any, on the ~ode Change Date. Sue~ detennination shall be conclusive and binding upon the 
. Commission, the Trustee, t4e Auction Agent, the Market Agent 'and the .Owners of such Variable 
R11te Bonds to which such rate will be ~pplicable. · · 

N~t· l~ter than 5:00 p.m., New York ·city time .. ~n the date of detennination of the 
.Auction Rate for a Senes of Variable Rate Bonds, the Broker-Dealer shall notify the Trustee, the 

' ·Commission, the .Market Agent ani+ the Auction Agent of the--Alietion Rate by telephone, 
·. promptly confinned in writing or by other Electronic Means. · · - · 

' .. 
The Com.mission may revoke its ·election to ~ffect a change in Mode for any 

Series of Variable Rate Bonds to the Auction Mode by giving written notice of such revocation 
to the Trustee, the Remarketing Agent, the initial Credit Provider, the Auction Agent, the. Market 
Agent and the Broker-Dealer at any time prior to the setting of the initial Auction· Rate by the 
initial Broker-Dealer. 
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· . No Series o( Variable Rate Bonds may be changed to the Auction Mode when 
such Series of Variable Rate :aonds are not he~~ by a Q.epository in book-entry 'rorm. · 

· · (c) · Changes from Auction Mode. At the option of the Commission, all (but 
·not less than all) of a Series of Auction Bonds .in' an Auction Mode (man amount which is an 
Authorized Denom~tion for the new Rate Period) .may be cpanged.to another ¥ode (except a 
FixedRateMode, w¥chisprovided for in su~secti9n(d) below). Any such change ~hall be 
made as follows; . . .. 

. (i) , · If the A~ction Bonds are in an Auction Perlod other than the daily 
Auction Period; the Mo~e Change Date ... shall be the sec'Ond..regularly scheduled Interest Payment 

· Date follo.wing:the final Auction Date. If the Auction Bonds are in a daily Auction Period, the 
· .M~de Change Date.shall ·be the nexttegularly scheduled futerest Paymen,t Dat~ · . . ~ .. 

(ii) The Commission shall give written notice:of any· change .in Mode 
· to the Trustee, the Remarketing Agent, if aµ.y, the. Auction Agent, the Marlcet Agent, jf any, and 

the Brokcr~Dealer not less than seven (7) Business Days prior to the date 'on which the Trustee is · 
;equired to notify the Ownersiofthe change in Mode pursuant· to subsection (iii) below. Such 

· .:nofice sh?.11 sp~ify ~e Modtt Ch~ge Date and the Mode t9 which the cb.alige will be made (and . 
· the Ie~ith of any Tepn'Rate Peri~d). Together V'(ith such notice, the; Commission· shall file.with . 
.... the Trustee.an.Opinion of Bond Co)JDSel.to the effect thafthe change in Mode of such Series of 
. Auction Bands will not adversely affect the :validity of such Auction B onds·o·r any exclusion · 
froni" gross 'income for federal income tax p urpose8 to which interest on such A uctioir B onds 
woUld othetwise be !'rititled. No change in Mode from the Auction Mode shall become effective 
i:inle~s the Commission.shall also file with the Trustee an Opinion of Bond Counsel to the same 
effect dated the Mode Change.Date. 

· (iii) Not less than fifteen (15) days prior to the Mode· ~hange Date, the 
Tt¥st-ee shall mail a written :µotic~. pf the change in Mode to the .Q:wners of all. Auction Bonds to 

. be ~hanged to anoth_!ll' Mode, specifying t~ Mode Change Dat~. · 
. . 

(iv). Except in tpe case of a change to a Fixed Rate Mode or a Term 
.Rate Mode, a Creefit"Facility meeting the requirements of Section 30--65.lB shall be in effect on· 
the Mode Change Date. · · · · ·- · · 

. .. . ·--~. . . . 
(v) .On. f4e Mode Change Date applicable to a Series of Auction Bonds 

to be.changed to anoth~r Mode, such Series of Auction Bonds shall be subject to mandatory 
~ender for purchase at a Purchase Price equal to one hundred percen~ (100%) of the principal 
amount tl;iere.ot: plus acyrued interest.· The Purchase Piice of such Auction Bonds- so tendered 
shall be payable solely from th.e p~ocee'1s of the remar.keting of such Auction Bonds in the· New 
Mode. 
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. . 
(vi) If on ·the }0:ode Change Date any eondition precedent to· such · 

ch.anga in Mode required her-sunder is not satisfied, the Trustee will give written notice liy first · 
class mail postage prep,aid. as soon as· practicable and in any event not later than .the next· 
succeeding BusinesS Day to the Owners of such Auction Bonds to have been changed to a:no'thcn
Mode aI!d the' Commission that such ~hange has not occu~ that such Auction Bonds will not 
be purchased on the failed Mode Change Date, that the Auction Agent will continue to 
implementt he Auction Procedures on the Auction Dates with respect to such Atiction Bonds . 
which otherwise w.ould have been changed to another Mode, excluding, however, the Auction : 
Date falling on tlie Business Day next preCeding the failed-Mode Cliange Date, and that'the 
interest rate will continue to b'e the A!Jction Rate; provided, ho,wever; that $e interest-rate·bome 
bys ucb Auction B onds d urin&-t.l1e.A uction Period comm.encing.o n. such failed Mode Change 
.~ate will be the Maximm:n Au~tion Rate, i:µid the Auction Period ~ bff-:the ~even (7)-day
Auction Period. The Trustee shall give "the notice required by this subsectiot;>. (vi} by Electronic 
;Means if an Owner so requ~ts in writing and the Trustee receives s~ch n::quest no later than 
five (5j Business Days before the Trustee is required to give such notice. 

(d) CbangefromAuctionModetoFixed.RateMode. A tthe option' of the 
· C~mmission. all (but not less than all) of a Series of Auction B9ilds. in an Auction Mode (in an : 
."amooot which is ati Aµthorized Denomination for the new Mode) may b~ cbangCd to a Fix:ed · 
Rate Mode to bear interest at a Fixed Rate as fol~ows: · ·· 

(i) The Mode Ghange Date shall be, in the ~e of a change from an . 
. Auction ·Mode in other than a daily· Auction P~riod, the second regularly scheduled Interest. · 
Paymen~ Date following the fin~ .Auction I?afo ~d iti the case of a change from a daily Auction 
Period, the first Business Day of any·calendar month .. 

. .. 
. , (ii) Not .less than seven (7) Business Days prior to the date on which 

the Trustee is required· to notify the Owners of the change to a Fixed Rate Mode pursuant to 
subsection (iii) below, the Conimission shall give Written notice"'Ofthe change t9 the Trustee, the . 
Remarketing Agent, if any, the Credit Provider, if any, the Auction Agent, the lY{arket Agen.t, if 
any. and the Broker-Dealer setting fo$ the Mode Change Date. Together witli such noti~e, the 
Commission shall.file .with the Trustee an OpinioJJ. of Bond· Counsel to the effect that the· change · 
of such Series of Auction Bonds to the Fixed· Mode, iricl™1.ing the detenrunatio;n of Serial 
fyiatµrity Dates, S.erial Payments, Mandatory Sinking Fund Redemption Dates and :fy.fandator:y 
·sinking Fund Payments pursuant ttJ subsection (vii) of this-Secti.on 30~65.ll(d}, will not 
adversely affect the validity of such Auction Bonds or any exclusion from gro'S°s income for 
federal income tax p.m:pose~ to which' interest· on such Auction Bonds. would otherWise be 
entitled. No change to the Fixed Rate Mode shall occur unless the.Commission shall also file 
with the Trustee an Opinion of Bond Counsel to the_ same effect dated the Mode Change Date. 
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. · (iii) The T.rustee shall mail a notice of. the proposed change to the . 
Owners of the Series of AuctiQn Bonds to be changed not less thlJ!l. fifteen (lS) days prlqr to tlie -~ 
Mode Change Date. 

. (ivj Not later than 12:00 noq~ New York: City time,' on the Business 
Day prior to the Mode Change Date,_ the R~arketing Agent. shhll d~tennine the Fixcil Rate for 
the Series of Auction Bonds to be changed fo a Fix:e~ Rate·Mode. · · 

(v) Such det~a~on ~hall 'be ~nclusiv~,and .binding upon the · 
Commission, the Trµstee, the. Credit Provider, if any, the Broker-Pealer. if any, the .Auction 
Agent, if"any, the Market Agent, i{any, and the Owners of the Auction Bonds to :w;hich such rate 
will be applicable. Not later. than S:OO p.m., New York: City titqe, on the dat~_.Qf determination.of 
th.e Fixed Rate, the Rem.ru::keting )\gent shall notify the Trustee, the Credit Provider and the 
Commission of such" rate by telephone, promptly con.finned. in writing, or by othet Electronic 
Means.· · · 

. (vi) The Commission may revoke 'its election to effeet. a change in 
Mode· for any Series of Auction Bonds to th~ Fixe<l Rate. Mode by giving written notice of such 

. revocatioµ to the Trµstee; the Remarketing Agent, if any, the Credit Provi9.er, if any, the Auction .. 
Agent, if any, the M:arket Agent, if any, and the Broker:"Dealer, if any, .at any tune )?rlor to the 
detemtlnation-0f the Fixed Rate by the Remarketing Agent. · 

(vii) Prior to th~ change in Mode of a ~eriel!> o~ Auction Bonds to the . 
. ·Fixed Rate Mode pursuant to this. Sectiqn 30-65.11, and except as shall otherwise be specified by 

the Col!IIllission in a Series Sale Resoluti9n, the Remarlceting Agent or l3roker-Dealer shall 
· deliver to the Trustee and the Commission a schedule specifying.the Serial Maturity Dates, the . 

Serial Payments,·the Mandatory Sinking Fund Redemptio~-Dates, .the.Mandatory Sinking·F~d 
Payments, in em~h case· if any, and the interest rat~s for such Bonds. Such Serial M:aturity Dates, · 
Senal . Payments", Mandrit~ry Sinking Fund Red.emption· Datp;, Mandatory Sinking Fund 
PaynientS and interest fates for such Series of Bonds spall l;>e deteimin~ by ~e Remarketing 
Agent'or Broker-.Dealer as follows: · 

-- ., ·~· .. (A) The Remarketing Ag~nt o.; B rok(fr-Dealer shall ·det~i;mi~e 
th~ schedule or' Serial Payments and/or M aridatozy ~inking Fbnd Payments on such S exies of 
.Bonds to achieve approximately leve\wannuat debt service wi~to .~uch S.eries of Bonds. · 
'In making such scliedul((, the Remarketing Agent or Broker-Dealer shall,. to the extent necessary,. 
alternately round ·down . and up to the ·nearest $5,00.0 the' amount of Serial Payments o~ 
Mandatory Sinking Fund Payments coming due on each May 1; 

(B) The Remarketing Agent or Broker-bealer shall allocate the 
p~cipal amount of such Bon~s between Serial Payments and Mandatory Sinking fund 
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J:>ajrnents in ~ch manner ·as shall prodnce the lowest aggregate interest payable with respect to · 
such Bonds; and · 

. (C) 'rjie Remarketing Agent or Bioker-l;>ealer shall set the . 
interest rate on such Bonds coming due on each Se,ial Matuii.ty Date and.Maturity Date at the · 
lowest lliterest rate that will enable such Auction Bonds:. upon the chang~ in Mode: to :he 

... remark~ed $It par (plus any !J.Cc~ed i.nteiest) taking into account the'Seiial Maturity. Dates, SerlRI 
Payments, Mandatory Sinking Fund Red.emption Dates and Mandatocy Sinking Fund Payments " 
o'r such Bonds. · 

:. The foregoing notwithStanding, the Cq~sion may provi4e by· a Series Sale 
:,Resolution for. another me1;hod of det~ining the Serial Maturity Dates~_Serial Payrqents, 

· Mandatory Sinking Fund Redemption Dates and Mandato:cy Sinking Fund Payments for a Series 
: of Auction' Bonds .~fter .the M;ode Change Date if (i) there iS delivered to the :Trustee by. the 
Commission an Opinion of Bond Counsel to the e.ffect that u~tion of such other method will 
nof adversely affect the validity of any Auction Bonds or ~ii,y excliision from federal income 

. ·taxation to which the interest on such Bonds would ·otherwise be entitled.; and·'(iii) the 
R~arketing Agent or Broker-~ealer coiIBents in wri1jng thereto.. · . · : · . · 

(viii) Withrespect.toa ·Serl~ ~fAuction'Bonds cJ:lang~ to the)?'ixed' 
: Rate Mode, mandatory rcilemption by operation of Ma:i;i.datory Sinking Fun,d Payments shall be 

· .:Without premium. A Sei:ies of Auction Bonds ~hange4 ·ta the Fixed Rate. Mode shall ~e 
redeemed l;>y the Trustee pursuant-to the provisions of this Sectiori, Secfio.n 30-6~.16 .and :Article · 
ill or Section ·18-52.04 of the 1991 Resolution without any notice "from or directjon by the 
·commission. · · · · 
.. 

SECTION 30-65.12. Form of Variable Rate Bonds. Each Series of Variable Rate 
Bonds and the assignment to appear thereon shall eac1fbe in.substantiallythe fonns.resp~tively 

·set forth in .Exhipit A. attachCd hereto and inco'rporated her~in,...'..wi.th appropriate or necessary 
· insertions, ~missions and variations ·as permitted dr requxrC?<I hereby. Upon f!IlY cll?Ulge in Mode; 
. if and to. the ·extent.necessary, a new form of Variable Rate Bonds· shall be prepared which 

contains the·term!!·<>f &\lch Variable Rate Bpnds applicable in the new Mode. · · · . . .. .· . . 
. SECTION 30-65.13. Transfer. and Exchange of Variable ·Rate Bonds; 

Appointment of Registrar, Authenticating Agent and Paying Agent..-~~ . 

(a) Except as in this Section 39-65.13 otherwise provided,· the transfer and 
exchange of Variable Rate Bonds shall 'fi'e subject to the provisi9ns of Article II of the 1991 

. Resofufion. During the Term.Rate Mode and the Fixed Rate Mode, the Paying Agent sl!all not be 
required to transfer or exchange (i) any Variable Rate B(>nds during the period commencing on 
the date ten (10} days prior to the date of selection of Variable Rate Bonds for redemption and 
ending on such date of selection, (ii} any V arjable Rate Bond selected forredemption .in whole or 
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. ·,; 

in part or (iii) ~y Variable Rate Bonds during the period of fifteen (15)-_days preceding any · 
Interest Payment Date. · 

(b) The. Payfug Agent for a Seri~s of Bonds. shall serve as Registrar tmd 
Authenticating Agent for all Series of Variable Rate Bonds. The Paying ,Agent will keep or. 
cause ·to be kept at its principal corporate trust ·office in ~an Francisco. California, sufficient 
books for the r.egistrl!tion, transfer· and exchange of the Variable R.a.te Bonds, which shall at all' 

· fun.es be open, to inspeetion by the Comnii.ssion' !U1d the Tnistee; and. upcin presentation for such ·. 
purpose, the Paying Agent shall, under such reasonable regul~tions as it may prescribe, register 
or transfer or exchange·_ on siijd register, Variable Rate Bonds ·as herein'pmvided. · · 

'I"""" • to''lf' 

... (c} . The T~t~ is h~reby ~pp<?intect as the initial Paying_Ag_ent for each Series 
~f Variabfo.Rate Bonds for the purpose pf paying the principµl or.Purchase Price or Redern.ption 

· Price o.f the Varlabl~·Rate Bqnda. At all times the· Paying Agent shall have a corp0rate trust 
·office in New York, ~~York.· · 

. . . 
. . SECTION 30-65.14. Book-Entry System .. (a) Unless the Allport Director or his 
-designee deterinines that a Series of.yariable Rate Bond~ shall be issued in i;egiStered; form other 
than in' book-entry fonn, a Series of Variable Rate BondS in any Mode shall initially be issued fa -. 
-book-entry form ~ fu~er pro\lided in this Section 30..65.14. . · 

·. · (b) Th~ Variable Rate Bonds issued pursuant to -this Eleyenfu.Supplemental 
Resolution shall itri,ti~ly be iSsried in ttie form of a separate. single fµlly-registered V 3tlable.Rate 
.Bon:d for each separate stat~d. maturity .of ~~~h Seriei of Variable Rate Bonds. pxcept as 
·provided in subsectien (c) of this &edion 30-65.14·,. all of the Variable Rate Bonds of a Series 
*hall be registered in the nl\Ille of the Nominee. · 

· . The Trustee, the Registrar~ t4e :Paying Agents. the Auction Agent, the .Broker
Dealen;, the Remarketing Agents <¢.d tp.e Commission, may .. trfl.at-the registered owner of each 
Variable Rate Bond as the sole and. exclusive owiiei: thereof for. th6 purposes of p'ayment of the 
·piin.Cipalor Redempti<?n Priee of or inter~t 'on the ~eri~s ofVariable Rate Bonds to which such 
Variable Rate Bond belongs, s~l~ting the Variable Rate Bpnds or portions thereof to be 
redeemed, givin-g l!'nrnotice perriiitte4 or required to be given to Bondholders under the 1991 
Resolution, .registering the tiansfer 9f Variable Rate Bonds, oo.truning any consent or other action 
.to. be taken by Bondholders, and. for il11 other purposes whatso.e:Y.er,..an.P. neither the Trustee, the 

· Registrar, the Paying Agents nor f:be Commission shall be affected by any notice to-the contrary. 

Neither ttie Trustee~ the Registrar, the Paying Agen_ts. the Auction Agent, tht;: 
Broker-D.ealers, th.e '.R emarketing A gents nor the Commission~ hall have any responsibility or 

. obligation to any participant in the Bond Depository (a ''Participanf1, any pers9n claiming a 
beneficial .ownen;hip interest in the Variable Rate Bonds, under or through the.Bond D~p9sitoiy 
or any Participant, pr 'any other pe;rson who is not shown 9n the registration books as· being a . . .. 
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Bondholder, with resp~t to (i) the accuracy of any records maintained by t;he Bond Depository 
or any Participant; (ii) the payment by the Bond Depository or ?UY Participant of any amount in · 
respect of the principal of, Purchase P,P.ce or .Redemption Price of or interest on the Variable 
Rate ~onds; (iii} the delivery of any notice which is permit.fed or reqlliied to be. given to 
.Bondholders ·under the 1991 Resolution; (iv). the selection by· the Bond De,Pository or any 
Participant-of any Pt'.rson to receive payment in the event cif a partial redemption of the Variable .. 
Rate Bonds; (v) any consent give:i;i or other actio~ taken by the Bond Depository as Bondholder; 
:Qr (vi) any other purpose. .... · 

The Trustee or the Paying Agents, as the ca8e may be, ·shall pay all prlncqjal:or . 
. Purchase Pric~ of; premium, if any, or interest on the 'variable Rate Bonds oniyto or: upon the .... · 
.~rder. of the Bond Depository, :and all such payments shall b~ valid ·and effeetiVe ta fully satisfy · 
and discharge the Commi$sion's obligations with respect to the payment of the principal or" 
Purchase Price o.t, premium, if any. or interest on the·Yariable Rate Bonds to the extent of the 
sum or SuplS so paid. No person other than the Bond Depositoty shall receive an auihenticat¢d 
Variabte·~ate B1;md evidencing the obligation of the Commission to make payments ofpf;ncipaf 
or Purchase P,rice o:t: premium, if any, or interes·t pursuant to the 1991 Resolution'." Upon· 

·delivery by the ~ond Depository to the Tr_ustee of written notice to the effect that the Bond . . · 
Depository-~ detenpined to substitute a new Nominee in place of the current Nominee, and · . 
mxbject to the provisions herein with respect to recor4 dates, the word Nominee·in this" Article 
30-LXv shill refer to such new Nominee: . 

(c) In order ·to qualify each Series of Variable· ~te Bonds for the Bond 
Dei.)ository's book-entry system. the appropriate officers or employees of' the Coillmission are 
.hereby.authorized to execute arid deliver·on·behalf pfthe Commission to the Bond Depository 
for each Series of Variable· Rate Bonds a Representation Letter from the Commission 
representing such matters as -shall be necessarj to so qualify the Variable Ra~e Bonds~ Th~ 
execution and deliv~ry of the Repn(sentation Letter shall not' in any wu.y limit the provisions of 
tliis Section 30...65.14 or in any other way impose upon. tlle- Commission any obligation 

· what:Soever with respect' to person~ having beneficial ownership interests in the Variable Rate 
·Bonds other than .. th~ Eondholders_ · · 

. . 
_ (d) In the event (i) the Bond Depository determines not to continue to act as-, 

securities depository for a Series ofYariahle Rate Bonds, or (ii) the Commission determines that 
the Bond Depository shall no longer~ act and delivers a written certlifuate to the Trustee to that 
effect, then the. Commission will d~scontinue the book-eGtry system with the B~d Depository 
for such Series of Variable Rate Bonds. If the Commission detennines to replace the Bond 
Depository for a Series of V a!"iable Rate Bonds with another q~alified securities depository, the 
Coijll1lission shall prepiue or direct the preparation of a new, single, separate, fully registered 
Variable Rate Bond of such Series for each maturity of ~uch Series of Variable Rite Bonds 
registered in ·the name of such successor or sub!!titute quaiified Bond Depository or its Nominee, 

· or make such. other" arrangements accep~bl~ to the Trustee, ·the Paying Agents. and such 
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successor or substitute Bond Depositoiy,aS are not inconsistent with the terms of this El~venth.: 
Supplemental Resolution. "If th't! .Commission fails to identify another qualified Bond Depository · 
to replace the incumbent Bond Depository for a Series 9f Varia.ble ,Rate.Bonii?, then such Series 
<}f Variable Rate Bonds shall no longer be restricted to being registered in the bond registration 
books in the ruu!1:C of the incumbent Boild Depo~tory or its Nominee, but shall be ~gistered in 
whatever name or names the incumbent Bond Depository or its Nominee transferring or 
efohanging sue~ Series of Variable Rate.~onds ~hll designate. _ · · . 

(e} To exercise ~Y optioBal tender pursuant to Section30-65.17(a) or 30-
. 6S.17{b), in addition to notifying tli.eRemarketing Agent and the Paying Agent, as the case may 
be, a beneficial owner must notify its Participant, if the RemarlCeting Agent is :not ruch Owner's 
·Participant, ofits decision to demand the purchase ofi~ Variable Rate BondS as provided herein. . . . 

. (f) In the evennhat the Remarketing Agent fails.to r~arket all Variable Rate 
· I?'ond.s on .a ?urchaSe D~te, such beneficial owner'!! Participant sh.all cause to be transferred sucb· 
. :Variable Rate Bonds to an aCcilJ.!Ilt of th~ Trustee at DTC and the T~ee~ u~n recyipt of the ·· 

· proceeds P. aid ~nderthe Credit Facility, sh.all cause the J;' urchase Price of such Variable Rate 
'Bonds to be transfef!ed to an acc~unt of such beneficial ow,ner's Partidpant against receipt of . 
such V ariiible Rate Bonds. 

·. . . . 
(g) Upon reinarketing of.Variable Rat~ Bonds, payment oftlie Purchase Pnce 

·thereof shall be made to DTC and tio pliysical delivery or surrender of Variable. Rate I\onds is 
expected to be required;· such dei,ivery or surrender of the Var!able Rate Bonds spall be 
accomplished through DTC's book ehtry system. Such·sales shall be made through Participants 
(which may include the Remarketing Agent) and the Participants shall transn}.it paym~nt to the· · 

· beneficial own~rs whose Vari3:ble Rate :i,:Jonds were purchased pursuaIJt to a remarketing. The 
·commission. 'the Truste~, the Paying Agent and the Remarketi1:1g Agent are not responsible for 

.. · transf er.s ·of paymentto Participants or beneficial owners. . · .. · · 
. . 

(h) ·NotWithstanding any provision of the 199i Resolution to the contrazy, so · 
long as the V ariabie Rate Bonds are registered in the name of the Nominee, all payments respeet 
to principal or P.urohase Price of. premium, if any, or interest on the Variable Rate Bonds and all . 
notices with respect to the Variable Rate Bonds shall b!' made .and given, respectively, as 
provided in the Representation Letter for the related Senes of Variable Rate Bonds ·or as 
otherwise ir}.strocted by the Bond De~sitoiy. ----.:...:.... 

(i) " The initial Bond Depository: with respect to each Series of Variable Rate 
Bonds shall be 'f4e Dej>ository Trust Co~pany (''OTC"). The initial Nominee with. respect to 
each Series of Variable Rate Bonds shall be CEDE & CO., as nominee ofDTC. 

SEC.TION 30-65.15. Interest on Credit Provider- Bonds. Each Credit Provider 
B.;nd shall bear interest on the outstanding principal amount thereof at. the Credit Provider 
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Interest R~te for each day from and including the date shch Variable Rate Bond becomes a . 
· Credif Provider Bond to, but not including, the date such Variable Rate Bond is paid in full or is 
remarketed. 

· Interest on 'Credit Provjder Bonds. shall be payable· .;is provided in the Crejiit 
· . Facility Agreement. Credit Provider Bonds shall not bear interest at the Credit ProVider Interest 
'Rate after such Variable Rate·Bonds have been remarlceted unless such Variable Rate Bonds 
.shall again become Credit Provider Bohds. Interest on Credit Provider Bonds shall be caiculatcil · 
base?-.upon !l 3651366 day year for the actual humber of days ehipsed. · · · 

SECTION30~6S.16. Redemption of Variable ~ate Bonds .. Except as in "t}lis · 
. ·Section 30-65.16 otherwise provided, the redemption of Variable Rate Boml~_shall be silhjeet to 
the provisions of Article ID o fthe 1991 R. esolution~ T he R. edemption J,> rice of any Series of 
Variabt~ Rate ~onds se~ured by a Credit Facility (other than a Bond Insurance Policy or a· 
reserye fund surety policy) shall be paid with Seasoned Funds. 

. . 
. (a) Mandatory Sinking Fund Redemption. Variable Rate Bonds of each 

Seri.es shall ·be subject to redemption prior to their respective Maturity Dates, ih part and:by lot, 
· from Mandat~rj Sinking .Fund, Payments required by Section 30-65.22( c ); on any May l, on or. 

' .after the.first.date.upon which Mandatory Sitlking Fund Payments are to be made (as.e~tablished 
· by the related Series Sale Resolution or pursuant to Section 30-65.1 I(d)(vii)); anhe Principal 

Amount thereof'.and accrued interest thereon to the Redemption Date. but without pretniUip.. No 
Variable Rate Bonds of any Series maturing on any date shall be redeemed from Mandatory 
Sinking Fund.Payments until Variable Rate Bonds oft he same S eries.m:aturing on preceding 
te~ maturity dates, if filly, ih order oftenn maturities, shall have been retired. . . 

Upon any redemption of Variable Rate.Bonds pursuant to subsection (b) ofthis 
Section, an amount equal to the aggregate principal .amount of Variable Rate ~.onds so redeemed. 
shall be credited towards a part or all of any one or more yearly Mandatory Sinking Fund 
Pa~ents required by the' foreg9ing subsection (a), as dfrected in writing by the Commission,. 
provided th~t such direction is received by the Trustee at least severi.ty-five (75) days before the 
related Mandatory Sinking Fund Redemption Date. Any ~uch direction shall state the years in . 
which and t.he amounts by w hicq such Mandatoiy Sinking Fund Payments are to. be reduced, 
The portion of.any such Mandatory Sinking Fund Payment remaining after lhe deduqtion of-any 
such amounts credited toward the srune (or the original· amount-Of-any. such' Mandatozy Sinking 
Fund Payment ~fno such amounts shall have been credited toward the same) shall'constitute the 
unsatisfied balance of such Mandatory Sinking Fund Payment fm; the purpose of the calculation 
.of principal payments due on any futuic:: Pri.hcipal Payment Oat~. · 

After a Series of Variable Rate ·Bonds is changed to a Fixed Rate Mode, such 
Variable Rate Bonds sh.all not· be·redeemed pursuant to this suosection (a) in any year which, as a 
result. of the change to a Fixed Rate, a Mandatory Sinking Funq. Payment due on any Mandatory 
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Sinking Fund Red~mption Da~e has been changed to a Serial Payment due on a Serial Maturity ·. 
Date. ' 

If the Mandatory Sinking FutidRedemptlon Date· for·. a Series of Variable Rate 
Bonds in an .Auction Mode is not an Interest Payment Date, such Variable Rate Bonds will be. 
redeemed on the Interest Payment Date immediately Succeeding ·the scheduled "Mandatoxy 
Sinking Fund Redemption Date. · · · 

(b) · Optional Redemption. 

. (i) Ootionaj Redemption of Commercial Paper Bonds. Variable Rate 
BondS in the Commerc~al Paper Mode are. not subjec~ to optio~al redempJion prior to their . 

· respective Purchase Dates. Variable Rate Bo~ds in the Commercial Paper Mode shall be subject. 
to redemption at the op1ion·of the Commission in whole· or in part on their·respective Purchase . 
Dates at a ~edemptlon Price equal to ~e principal amount thereof. · 

. . (ii) Optfonal Redemption of Variable Rate Bonds in the Daily Mode or 
. th~ Weekly Mode. Variable Rate Bonds fu the D~lyMode or the W~y Mdde are subje«t to . 
·optional .redemption by the Commission, in whole or in part. in Authorized _Deriominatioris on . 
·any Interest Payment Date, at a Redemption Price equal· to the principal amount thereof, plus 
accil,led and unpaid lliterest, if any. · 

. (iii) Optionttl Redemption of Variabl~ Rate Bonds in· the Auction 
Mode. Variable ~e.Bonds in the Auction Mode are subjeet to optional redemption bY, the 
Commission, in whole or .in part, in .A,uthorized De1;1.0minations on ·the Business Day · 
imm~ia~ely following the end of an Auction Period, at a Redemption Price equal to the principal · 
amount thereof, plus accrued and unpaid interest, if any. · 

(iv) Optionai Redemption of Variable ·Rate Bonds in· the Teim R;ite or 
the Fixed Rate Mode. Variable.Rate Bonds in theTennJ;tate~odeorFixedRateMOdeare 
.subj~'t to redemption in whole on ap.y date or in part on any Interest Payment Date (~d if·in 
·part, in such order of maturity as the Comm.issioxr shall specify and within. a maturity by lot or by 

·. such ot.her metllo'if as 'the Payjng Ag.ent determines to be frur and r~asonable and in Authorized 
· Denomin?tions) ~t the Redemptiqn Prices set forth bel9w;. · ·- · 

.... ---=-. -~ . 
(A) If, on .the Mode Change Date, the remaining-term of such 

Series o fV ariable Rate Bonds, in the case of Fixed Rate Bonds, or the length of the Interest 
-Period, fa the case 9f Term Rate Bon~s, is gr~ter than fifteen (15) years. then 11uch Vanable. 
Rate.Bonds will not be·subject to optional redemption until the first Stated Interest Payment Date 
to follow the tenth (10th) anniversary of the Mode Change Date. On such Stated ·Interest 
P.aynie~t D~te, such Variable.Rate Bonds will be subject to rede~ption at a Redemption ~~ice 
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-equal to one hundred per~nt (100%) of the prlncipal amount thereof plus accrued interest, if · 
any, to 'tJ?.e Redemption Date. . -

. _ {B) : ~ on the M;ode Change Date, the remaining tenn of ·such 
Series ofV ariabl~ Rate Bonds, in "the case of Fixed Rate Bonds, or-the length Qf the hiterest 
Period. in the case of'r.erm Rate B~I}c1s1is equal to or less. than fifteen (15) years, but"greater 
than ten (10) yeaxs, then such Variable.Rate B9nds will not be subject to optional redemption 
.until.the first Stated Interest Payment Date to follow the sev.eµth (7th) ;µmiversary of the Mode 
ChruigQ. Date. On such Stated Interest Payment Date, such :Variable Rate Bonds will be subject . 
to redemption at a Redemption Pride equal to one hunj:}red percent (100%) of the principal 
. ~ount thereo~ plus aitcrue4 interest, if any; to the Redemption Date. __ 

(C) If; on the .Mode Change Date, the remaining tenn of such 
· ·;Serles of V arlabie R. ate Bonds, in- the case of Fix ea Rate BondS, or the length of the futerest. 

:Period. in tJie case of Term Rafe -Bop_ds, is. equal to or'less than ten (10) years but .great.er than 
·· Jive (5) years, then.such Variable Rate Bonds will not be subject to optfonal redemption ·until the 

.first Stat~ lµterestPa:fqient Date to follow·the tbird (3rd) anniv~aiy of the MMe Change Date. 
Qn such Stated Iil.terest ·Payment.Date; such Variable Rate Bonds-will be subject to redemptio11; at 
a Redemption Ptjce equal to one hundred percent (100%) of·the principal ai:nount theroof, plus' 
accrued intetest, if any, to. the Redemption Date. · 

. (D) If, on the· Mode Change Date~ the remaihlng term of a . 
. · Serfos o fV ariable Rate Bonds, ill the .case of Fixed R.ate Boncfs, ·or the length of the Interest 

-Period, in the caS.e of Term Rate B.onds, is equal to or.less than.5 years; such Variable Rate 
Bonds w~li be subj~t to redemption on.or after the first Stated Interest PajmentDate (\Yhichever 
is earlier) to follow.the second (2nd) iumiversaiyofthe Mode Change Date at a Redemption 
.Price, equal to one hundred percent (100%) oftheprincipaf amount thereof: plus accrued int~rest,' 
if any, to the Redemption pat<?, and prior thereto will not b~ subject to optional redemp~ion. 

. . . 
. The Commist?ion, in oonnection with a change· to a Tenn Rate or a Fixed Rate 

"Mode, may waiv~ or otherwise alter its rights to dir.ect the redemption of any such. Variable Rate 
Bonds so change<f"to.~a Tenn Rate Mode or a Fixed R.at<::· Mode at any time Without premium; 
·provided that, notice dr::scribing the waiver or alteration shalJ.!?e submitted to the Paying· Agent, 
the" Trustee and the Remarketing Agent, together with a Favorabfo Opinion of Bond Counsel, · 
·addressed to them. .,_ ·~--.:... · 

. · {c) · Redemption ~f Credit Provider Bonds. Anyfuing in the 1991 Resolution 
.to the contrary notwithstanding, Credit Provider Bonds shall be 'redeemed first prior to the 
optional redemption of any oth'er Variable Rate Bonds. · 

.- (d) Notice of Redemption. Except as otherwise provided herein, in addition 
to the parties referenced in Sec~on 3.03 or. the 1991 Resolution, notice of redemption shall be 
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given ·by mail or Electronic. M~ans by the TIDstee to the Remirketing Agent, fue Pa~g Agent, 
the Auction Af?ent, the Broker-Dealers, the Market Agent, if any, and the Credit Provider, if any. 

(e) BffectofRajemptionon·CreditPro:viderBonds. Anything in the 1991 
Resolution to the contraiy notwi1}istandirig, any Credit Provider Bonds shall remain Outstanding 
until the Gredit Provider is paid all amounts. due under the Credit Facility Agr~ment with 
IeSpect to such Cre<Iit Provider Variable Rate Bonds or the Portion thereof to be redeemed. After 
;payment to the Credit Provider of all amounts due ()n Credit fyovider B~qnds, the Credit Pro~der · 
shall surrender such Variable Rate Bonds to the Paying Agent for cancellation. · . . .. . 

SECTION 30-65.17. Purchase ofVariable.Rate Bonds.· 

. . · (a) · Opti·onai 'renders of Variable, Rate·Bonds in the Daily Mode or· the 
Weekly· Mode. The 0Wnel'!> of Variable Rate Bonds in a Daily Mode.or a Weekly Mode may 
-elect to have their Variable Rate Bonds (or portions of those Variable Rate Bonds. in amounts 
eqpal to an Authorized Deno~tion) pmchaS~d on any Business Day. at a price equal to the 

. '.Purchase Price, { i) in the case o fV ariable Rate Bonds in a D aily·M ode, upon d el~very of an 
mevociihle notiee oftencfer to ·the l>ayingAgen.t and the fumlarkeiing Agent bytelephoJle; e-mail 
or oth~r means ac~eptable to the Remarke?ng Agent npt later than 11 :00 a.m., New Y otk :CitY · 
time, on the Purchase .Date specified by the Owner, apd (ii) in the case ·of Variable Rate Bonds in 
a Weekly Mode, upon delivery of an irrevocable·written notice ofte~der to the Payii:ig Agent and 

. the Remarketixig Agent by telephone,· e-mail or other ·means. accept.ab!~ to the Rem~rketing 
Agent. promptly corifirmed in writing to 'the Paying Ag~nt, not later than 4:00 p.m,., New York 

· City tiipe, on a Business pay not less. than seven (7) days before the Purchase Date specified by 
. the Owner in such notice. Such notices of tender shall state the CUSJP number, V anable Rate 
.Bond number and the principal amount of such Vanabl~ Rate'Boncl and that such Variable Rate 
.Bond shall be pµrchased on the Purc~e Date specified aboye. Such Variabl~ Rate Bond shli,~l 
be.de~vered (vi.:ith all necessary el'!dorsetneµts) at or ~efore 12:00 noon, NeW". York City time, on 
the Purchas~ Date at the office of the Paying Agent in New York,-:New Y. ork; proyided, however, 
that pajment of tlie Purchase Price ·shall be made pursulµit to this subsection (a) only if the 
Variable Rate :Bond so delivered to"the Paying Agent eon{onns in alt respects to tJ:i,e description 
thereof in the.notice described in this subsection-Ca). Payment ofthePlircbase Price with respect 

· · to purc~es under this sub~ection (a) shall be rriade to:th~-Owners of tendered Variable Rate · 
Bonds by wire transfer in immediately available funds. by the Paying Agent by tlre close of 

·business in New York, New Yodc, oh the Purchase Date. An"lJWne1:·wh9 givea_the notice of 
fender as set forth above may repurchase the Variable Rate Bon~ so tendered on such Purc.hase 

. Dat~ if the Reruarketing Agent ~grees to sell the Variable Rate B.onds so tendel:ed·.to such 
Owner. ·If suc4 Owner decides to ·repurchase such Variable Rate Bonds and the Remarketing 
Agent agrees to sell the specified Variable Rate Bohd~ to such Owner, the delivery requirements· 
set forth above shall be w;iived. . 
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.. (b) Mandatorv P\lrchase at End of Commercial Paper Rate Periods: ·Each 
Commerciai Paper Bond ·shall be subject to mandatory purchase on· the Purchase Date for the 
current interest Period applicable to such Variable ·Rate Bond at the PurchaSe Price. Vari,~le 
Rate Bonds purcl?-ased pursuant to this Section shall be delivered' by the O'Wners (with all 
necessazy endorsem<;ints) to the office of the Paying Agent in New York, Ne'W York, at or before 
12:00 noon on such Purchase· Date, and payment of the Purchase Price sh~l be made by wire 
transfer in immediately available funds by the .close of btisiness on such Purchase Date. No 
notice of such mandatory purchase shall be given to the Ownen?. . .. 

( c) Mandatory Purohase on Mode Change Date. 

. (i) Variable Rate Bonds to be .changed from on~Mode to !motlier 
Mode (other than a chahgcrto the Fixed Rate Mode or the Auction. Mo.de) are subject to 
:~andi;ttory purchase on the ~ode Change. Date as provided in this subse;Ction (i) at the Purchase 
·Price. Variable Rate Bonds purchased· pursuant to this Section shall be delivered bythe Owners 
·(with a).I nece~snry endorsement$) to the office of the Paying Agent in New York,,New Yodc; ·at 
or before 12:00 noon on the Mode Change Date and payment of the Purchase Prii:e shall be 
:~e. by. wire transfer in iin.mediately available. funds by the close of business' on the' Mooe 
·change Date. The P.aying Ageµt shall give notice of such mandatory purchase _liy mail to .the · 

. 'Owners oftpe Variable Rate Bonds subject to mandatory purcba.Se-no less than 'llrlrty (30) da~ 
prior to the Mandatory Purchase Date. The notice shall s~te the Mandatory Plirohase J?ate, ·the 
Purchase Price, the numbers of the Variable Rate Bonds to be purchased if less than all .of the 
Variable Rate :Bonds owned by such Owner are to be purchased and that intere~t on Variable: 
Rate Bonds .subjeGt to mandatory purchase shall cease to accrue from and after the Mandatory 
.Purchase Date.' The. Trustee -shall give the notice required by this subsection {i). by Electronic 
Means if fill Owner so requests in writing and the Trustee receives such request no later. than five 
(5) Business Days before the Trustee is required to give such notice .. The failure to send such 

. ·rio.tice with resp~t to any Vatjabte Rate Bond as provided in "this subsection.(i) shall riot :affect 
.the validity of the mandatory purchase of any other Variable !tare Bond-with respect to.which 
notice w~ so sent. Any. notice sent as provided in this subsection (i) will be i::onclusively 
presumed to haY..<". .. ~~e~.given,whether or not actually receiv~d by any Owner. 

~ . . . . . 
·. (ii) Variable Rate Bonds' to be chang~d to the.Fixed Rate Mode or the 

Auction Mode are subject to mandatory pu,:ch~se on the Mode Charige D~e as provided in ~is 
·suhsectio~ (ii) at the Purchas~ Pri~e. Variable Rate Bon<l~-pui'chased pu~u~t to tfils 
subsection (ii) shall be delivered by the Owners (with all necessary endorsements) to the·ofifo~ 

. ofilie P~ying Agent in New York, New York, at or before 12:00 noon on the Mode Change Date-
. and payment of the Purchase Price ~hall be made by wire transfer of immediately available fun<is 
by the close of business on the Mode Ch'ange Date. The Paying' Agent shall give notice of such 
·mandatory :P.urchMe as _part of the notice of changt? ofMode to be sent to the Owners pursu~t to 
·Section 30-65.IO(b)(ii) with regard to the Fixed Rate Mode and Sections 30-65.1 l(b)(iii) and (d) 
\Yith regard tp the Auction Mode. 
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(iii) Variable Rate Bonds in an Auction Mode to be changed to another 
Mode shall be subject to tnandatory tender at the Purchase Price. In the event that the conditions 

. of a change in Mode are not satisfied as set forth hereiµ under Section 30-65.l 1; including the 
failure to remarket all applicable Variable Rate Bonds on a mandatory tender elate, the Variable. 
Rate Bonds. to have been changed will not be s~bjept to mand.atory tender, ·wil~ be returned tq 
their owners, will automatically change to a &even (7)-day Auction Period and will hear interest 
at the Maximum Auction Rate. · 

. - . -
( d) Optional Purchase at End of Interest Penod for Tenn Rate Mode. T he ·· 

.O...VUer of a Variable Ra~e·Bond in. the Tenn Rate Mode may elect to have·its Variable Rate Bond . 
(or portions thereof in Authorized ·Den~minations) purcha,sed on the last ~y of tp.e current 
Intex:est PeriOd applicable t~ such Variable Rate Bond .(or the next Business Day if such last day 
-is not a Business. J?ay) at a price equal to the Pilrcliase Price upon delivery- of an irreyocable · · 
written notice of tender or irrevqcable telephonic notice of tend~r to the Remarketing Agent, 
proµiptly confinn.ed. in writi:p.g to the Paying Agent, by not later th~ 5:00 p.m. on a Business 
Day not less t)lat). seven (1) days before such last -day. Such notice of tender shall state the 

-.cU'.SlP number, Variable Rate Bond nilmber and·the principal amount"ofsuch VariableRa~e 
."Bond. tp be purcli;ised. Variable Rate Bonds pufchased pursuant fu this SectioIJ. shall be 
;delivered by the Owners (With all .nece5sary endorsements) to the office of the Paying Agent in 
N~w York. .Ne~ York; at or before: 12:00 ·noon on such Purchase Date ~d payment of ihe· . 

· · P.urchasC1 Price of such: Variable Rate Bonds shall b~ made by ·wire transf~ in immediately 
.. avlillable iipi~ b~ the ~~yiiig Agent by the ~l~s~.ofbusines~ "?D. such_B~inyss Day. · · ; · 

. . 
( e) · Mandato:ry Purchase Upon Substitution of Alternate Credit Facility. In the 

event that on· or prior fo. th~ forty-fifth (45th) day next preceding the Substitution Date, the 
Commission has failed to deliver to .the Paying Agent and the Trustee a Rating Confirmation 
.Notice in: connectipp. with the ~elivexy of an Alt_!effiate Credit F.acUity, :~ogeth~ with a written 
statement. :or Mood:yts, Standard & Poor's au,d Fitch;, '.as applicable, indicating that the · 
substitution ofthe Alternate Credit Facility·will not·result in afowering of their ratings-on·the 
Series ofVariable Rate Bonds to be s~uraj. by.the Alternate Credit F~ility as a result of its . 
. substitution for J.h~.~ug-ent Credit Facility, .such Variable- Rate Bonds having the benefit of the 
9fedit Facility shall be subject to. mandatory.purchase on ~e Substi~tion Tender Date at a price 
equal .to the Purchase Price. The Paying Agent shall give no fig~ of such mandatory p.urchase by 
mail 'to the Owners of such V ariableRateBonds subject to mandatory purchase no less than 
thirty (30) days prior to the Manda'tdty Purchase Date. The m:itireihall state the.Mandatory" . 
Purchase Date, the Purchase Price and that interest on such Variable Rate B'onds subject" to 
m~datory :purchase shall cease to accrue· from and after the Mandatoxy Purchase Date. ·nie 
Trustee shall give the notice required by this subsection (e) by Electronic Means if an Owner so 
requests in Writing and the Tru;;tee receives stlch request no later than five '(5) Business Da~ 
before the Trustee is required to· give such notice. The failure to send such notice with respect to 
ru;i.Y. Variable Rate Bond as provided in this su~section (e) shall notaffectihev.alidityofthe 
mandatory purchase of any other Variable Rate Bond with respect to which notice w~ .~o senl 
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.Any notice sent as provided in this subsection (e) will be conclusively presumed. to have been 
given, ~hether or not actµally ~eceived by any OWner. Vari.able Rate Bonds purchased pursuant 
to th.is su'Qsection ( e) shall be delivered by the Ownets (with all n~sacy endorsements) to the 

·office of the Paying Agent in New York, New York, at or before 12:0Q noon. New.York Cjty 
time, on.the Mandl:ltory Purchase Date, and payment of the Purchase Price of such V ap.able Rate 
Bonds shall be made by wire transfer in immediately available funds by the Paying Agent by the 
close of business. on su~4 M~datory Purchase Date. · · 

:,. 

. (f) · Mandatory Purchase Due to Default Under Credit Facility Agieemeqt. A 
Series of Variable Rate Bonds;. excfoding any Credit Provider BondS, s~ured by a Credit 

.. Facility shall be subject t~ mandatory purchase at a Purch~e ~rice· equal to the. principal amount 
thereof, plus accrued interest, if any, if the Trustee teceives·.a notice from t&e _Cred~t Provider in 
writing (i) not later than' the close of business on the six.$ (6th) day [if such sixth (6th) day is nof 
.il Businc:;ss Day, th~ next succeeding ;Business Day) after the day on· Which. a Draw was made 
under the Credit Faeility to pay interes~. on such Variable Rate Bonds,. th~t th~ interest portion of 
·the Cr~~ Facility will not be reinstated as provided in ~e Credit Facility; ~r (ii) ihat an Event of 
·Default, as defined in the Credit Faeitity Agreei:nent, has occurred and is continuing and the 
.Credit Provj.der h~ exercised its qption to temrinate.the.Credit J!acility. Such.Variable Rate 
Bonds. subject to mandatory purchase shall be purchased on the 'Mandatory Pilrchase Date .· 
specified by the Credit Provider .in such written notice (or if-such date is not a Business Day, the . 
next succeeding Business Day). Such.Mandatory. Purchase D~te shall be not in.ore· than ten (10) 
nor less than five (5) days after the date such· notice is giv~n and on or prior to the Expiration 
Tender Date. V ariaOle Rate Bonds purchased pursuant to this subsection (a)(ii) shall be delivered 
by ihe Owners. (with all necessary endorsements) to the office ofttit; Paying Agent~ New York, 
New Y orlC, at or bef9re 12:00 noon, 'New York City time, on the Mandatory Purchase Date, and 
payment of the Purchase Price shall be made by wire transfer in immediately available funds by 
.the Paying f..gent by the close of business on the Mandatory Purchase Date. 

. Th~.:Pa~g Agent shall give notice by·mail to alfOwµers and the Notice I,>arties 
prior to. the close of business on the Business Day after receipt by the Trustee of such notice fyom 
·the Credit Provider-.stating (i) th~ mandatory purchase of such Vari.able Rate Bonds; (ii) the· 

· Mandatory Purchase Date; (iii). the Purchase }?rice; (iv) that such Variable Rate Bonds must be 
surrendered tci collect th~ :Purchase Price; (v) that the Credit ·Facility will tenninate on ihe date 
specified in such ·notice; {vi) that interest on such Variable Rate Bon~ will cease to accrue to . . .. . -- .... 
such Owner from and after the Mandatory Pur_chase bate and such Owner will be en.titled only to 
the Putchase Price on the Mandatory Purchase I)at~. . 

(g) Mandatory Purchase Due to Failure to 'E1ctend Credit Facility. If by the 
Renewal Date (i) an extension of a Credit Facility, if any, has not b~n obtained and an Alternate 
Credit Facility has not been delivered to the Trustee, and (ii) the Commission has not delivered a 

. Motle Change Notice with respect to a change to a Mode for which a Credit Facility is not 
~equired, then such Variable Rate Bonds secured by such .Credit Facility (not in~ludfQ.g Credit 
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Provider BQnds of Fixed Rate Bonds) shall by subject to mandatory purehase on the Expiration 
Tender Date. The Trust~ shall give notice by mail to all Owners of such Variable Rate Bonds 

· secured by such Credit Facility (other than Fixed Rate Bonds) and the Notice Parties prior to the 
close of business on the third (3rd) Business Day after the Renewal Date of th~ fact that (i) such 

. · Variable Rate Bonds will be purchased pursuant to· the provisions of this subs.ection, {it) the 
Mandatory Purchase Date on which such Variable Rate Bonds will be purchased, which Date 
shall be the Expiration Tender Date, (iii) the Purchase Price, (iv) that such Variable Rate Bonds 

. must be surrendered to collect the Purchase P ri.ce and ( v) that interest on such Variable Rtite · 
Bonds will cease to s.ccrue from and after such· Mandatory PUl.'ChaSe Date and that tho Owner 
will be entitled only to th~ Purchase Price on the Mandatory Purcha5e Date. Variable·Rai~ 

. B~nds purchased pursuant to this subsection shall be delivered by the Owneri.to. i:he office of the 
Paying Agent in New.York, New York, at or pefore 1.2:00 noon, New Yor; ~ity time. ~n·the 
Mandatory Purcha$e Date, and payment of the Purchase Price shall be made by wire transfer in 
immediately available funds by th~ Paying Agent by·the close ofbustness on such Mandatory 
Purchase Date. · · · · · 

{h) Remarketing ofVariable Rate Bonds; Notices. 
.' .~ . ·, . 

(i) Remarketing of Vii.riable Rate Bo;ds, .The Remarketing Ag~nt · 
shall use its bei:;t e~orts to offer for sale: 

. ~ (A.) all' V~able ¥-ate Bonds or portions fuerc:<of as fu which · 
notice of tender pursuant to Sections 30-65.17(a) or 30-65.17{d) has beeI). given; . · .. 

. . . {B). all Vatiable Rat~ Bonds r~uired to be purch~ed.p~suanl 
to Sections 30-:65.17(b~, 30'..65.17(c), 3~-65.1.7(e), 3076$.\7(£) and30-65.17(g); an~ 

(C) ali Credit Ptovider Bonds·. 
: 

{ii) · Notice of Remarketing; Registration Instructions; New Variable 
Rate Bonds. On each Purchase Date or Mandatory P\irehase Date, as the case may be: . ... ··.: .. 

(A) unless the· Rtp:iarketing Agent has notifi,ed the Pa}ting 
Agent otherwise, the Remarketing Agent shall notify tbe l'aymg Agent by Electronic Means not 
later than 12:00 p.m., New York Ci~time, on each su.ch Purclms,~~e or Mandatory Purchase 
Date, of the "amount of tendered Variable Rate Eonds which were successfully remarketed, the . 

. t · names of'the tendering Owners and. the registration instniction's (i.e., the nanies, addresses and 
taxpayer identification numbers oft he purchasers and the desired Authorized ri enominati?ns) 
y,ith respect thereto; and 
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. . 
, {B) the J>aying Agent shall authenticate new Variable Rate 

Bonds for the respective purchasers thereof which shall be a,vailable for pick up by the 
Remarketing Agent not later than I :30 p.m .• Nevi York City time. · 

(iii) ·Transfer of Funds; Draw on Credit Facility Securing Serles of 
Variable Rate Bonds. On·each Purchase Date or Mandatozy.Purcha;;e Date, as the cas~ may be, 
the Paying Agent· shall direct the Trustee to Draw on the Credit Facility securing .the related 
Series of Variable Rate Bonds, by 1;00 p.m., New York City time, in an amount equal to the 
Purchase Price of all such Variable Rate Bonds tendered or deemed tendered less the aggr:egate 
. amount ofremarketing proceeds receiv¢ from the remarketing of such V mi.able Rate Bond~. .. . 

. .. . (i) Source of Funds ·for Purchase of Variable Rate Bonds. By the close of 
business on the Purchase Dare or the Mandatory Purchase Date, as the case may be, the Paying 
-Agent sbii.11 purehase tender~d V ruiable Rate Bonc:IS froin the ten~ering Owners at the Purchase 
-Priee by wire transfer in immediately available funds. Ftmds for th~ pa'yment of such Purchase 

. Price shall be derived solely fro~ the following sources in ·the 9rder of priority indieated and 
· : · .neither the Paying Agen~ nor the Remarketing Agent· shall be obligated- to pro.vide .funds from 
· . . . ·any other som:ce: · ·. :· . . . .. 

· (i) immediately available :(i.µids on deposit in the Remarketing 
.. · . Proceeds Account established for such Series of Va~able Rate Bonds; and ·· . .. 

. (ii) immediately available funds on deposit in the Ccedit F~cility 
Purchase Account established for such Serles ofV ariable Rate Bonds. 

. (j) Delivecy ofVariable Rate Bonds. On each Purchase Date or Mandatory 
. Purcqase Dat~.· as. the case may be. such Vari~le Rate B~nds shall ~e delivered as follows: 

. (l) "S~ch Variable Rate B~rids sold by-the RetQ.arkefutg "A.~i shall be 
delivered by ·the ·Rematketing Agent to the purchasers of those Variable Rate Bonds by 3:00 
p.rn., N~ York City time; and · 

-- -.;... .. . . . 
(ii) such Variable ~ate Bonds .purchas~d by 'the Paying Agent with . 

. niorieys described in Section 30-65 .17{i)(ii) shall be registe.iea immediately in f4e name .of the 
Credit Provider or its nominee or agent on or before 1 :30 p.m:, Ne.w..Yeirk City time. 

(k) Undelivered Vari'able Rate .Bonds. If Variable Rate Bonds tq be 
. purchased are not delivered by the OwnerS to Ule Paying Agent by 12:00 noon, New York City 
. ·tim!l7 on the Purchase Date or the Mandatory Purchase Date, as tlie case may be, the Paying 

. Agent shall hold any funds received for the purchase of such Variable Rate Bonds in trust in a 
separate account ~d shall pay such·funds to the former Owners of such Variab1e"Rate Bonds· 
upon presentation of such Variable Rate Bonds. Sucl~ undelivered V?fiable Rate Bonds shall · 
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ce~e to :j.ccnie interest as to the fonner Owners on the Purchase Date or the Mandatory Purchase 
Oate, as the case may be, and moneys repr~enting the Purchase Price shall be ·.available against 
delivery of such Variable Rate Bonds ai the principal' corporate trust office of the Paying Agent; 
provided, however, that any funds which shall be so held by the Paying Agent and 'Yhich remain : 
unclaimed by the fcinn~ Owner· of such Variable Rate Bond not presented for purchase for a 
·peribd of one (1) year after delivery of such funds to .the Paying Agent, shall.. to the extent 
permitted by law be paid to the Commission free of any trust or lien and thereafter the former . 

. Owner of such Variable Rate Bond shall look onlytO the Commission and then only to the extent · 
· of the amounts so received by th~ <;ommission witliout ·any int~eSt ·thereon .and the Paying 
Agent shall have no ·further responsj:bility with. i:espect to such mon.eys or payment bf the 
.Puroh.ase Price of ~h Variable Rate Bonds. The Paying Agenr shall authe.qticate a replacement 
Yatjable Rate.Bond. for any undelivered Variable Rate Bond whicii may their-be remarketed· b-y 

-:.the Remarketing Agent~ · 

. (I). No fuichases or Sales After 'i>ayrp.ent Default ..AD.ything in this Elev.enth 
Suppl~mental .Resolu'l;ion to the. contrary notwiths~anding; ·jf there shall have occurred an~ be 
,eontin.uing an Eyent of Default described in subsection (a). (b) pr (c) of Section.\7.01 of the 1991 

: iles~iution, the Re~~eting Agent shall notremar~et any Variable Rate Bonds.· . . · . 

.. . . ·.(m) , Limitations on Mandatory Purchases. Anything in .this Eleventh 
.. Sl.ipp1emental·Resolution «>the contrary notwithsta,nding, ·Variable Rate Bonds. of a Series shall 
.not be subject to in:antlatory purchase pur$uruit to this Section 30-65.17 mtless the payment of the 
. P

0

urcbase Price is limited to payments made by a Credit· Provider under a Credit Facility, 
proceeds of remarketing such Variable Rate Bonds, or to·other amounts that do· not constitute 
R~veriues of the eonµllission. . · · 

. . 
. SECTION 30-65.18 •. Credit· Facility; Alternate Credit Facility;. Bond Insur.mire 

· · Policy. (a) While .a Credit Facilli:y is in eff~t with respect to any Series. of Variable Rate Bond&,· 
· the Trustee shall Draw under su~h Credit Facility, by no -.l;iter-th~ th~ time·prqvided in such 

· · Credit_ Facility for presentation of documents in order to receive payment in immediate available 
funds by 1 :00 p.m., New York City lime, on f:ach Interest Payment Date,;Prin~ipal Payment Date 
and Redemption·. Date, as the ca8cl. may be, an amount -sufficient to. pay the principal or 
Redemption Price of and interest due with respeef to such Serie$. of V arlable ~ate Bonds ~ecured 

. by sm~h Credit Facility on such Interest Payment Date, Principal,~ayment Date ~cl: Redemption 
'Date. ... ............:..-.:.... 

T~e proceeds of such Draws urid~x: this sub~eqtion (a) shall be deposlted in the 
·Credit Facility Account established for such. Series of Vari.able Rate Bond$ pursuant to 

. $ection 30-65.21(a). 

(b) On each -Purchase D.ate or 'Mandatory Purchase Date, as the case may be, . 
the Truste~, at the direction of the Pa)iing Agent, sha.ll Draw on the Credit Facility securing the 

. ·. ~ :· . .... . . . . 
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payment of the Pi.lrchasePriceofa·"S eries ofVari~ble Rate.Bonds, byn·o latert.han the tune · 
provided in such Credit Facility for presentation of doc1:1111ents in order to received payment in 
immediately available funds by 2:00-p.m., New-York City time, Q~ each Purchnse Date and 

· Mandat0ry Purchase Date, as the case may be,. an ainount which, together With the pro~eds of 
the r emarketing of such Y ariable Rate Bonds on s uch·date, is ifufficient to enable the Paymg 

. Agent to pay the Purchase Price of ~uch Variable Rate J;londs in connection therewith. The 
. proceeds of such Draws under this subsection (b) shall be paid to the Paying Agent, who shall 

.deposit said proceeds in the Credit Facxlity J>urchase Accolint established for such Series of ·. 
Variable Rate Bonds pursuant to Secti.~n 30:65.21 (b ). · -· ~ · · · . · 

· ·. ( c) . Notwithstanding the foregoing subs~ctions (a)- and (b}. of this Section, the 
· ·Trustee shall .not braw on a Credit' Facility With respect to any paynient:S du~ or made in · 

coruiection with Credit Provider Bends or Variable Rate Bonds not secured by such Credit 
Facility. 

(d~ if at llilY time 'there shall have been delivered to the .Trustee (i). ·an 
.:Alternate Credit Facility.in substitution for the Credit Facility then in effeet;,(ii) a Favorable 

: . · Opinion ofBpnd Counse.l; (Jji) a Rating Confirmation Notice from Moody's, if the Variable Rate 
· .. Bqnds :secured b)' such Alternate Cred_it I': acility are rated by M ~ody' s, Standard & P oor•s·, if · 
· · ·such Variable R~te Bonds are rated by Standard & Poor's,' and from Fitch, if such Variable R,1lte 

·: · .. ;sonds'are rated by Fitch, together with a written statement of Moody's, Standard &·Poe1r's ~d 
· . ·Fitch, as applicable, indi~ting that the substitution of the .Alteniate Credit Facility will not result · 
·in a lowering of their ratings .on such Variable Rate Bonds 'to be ·secured by th~ Alternate Credit 
Facility as· a result of its substitution fortP.e current Credit Facility and (iv) written evidence 
·satisfactory to the C_redit Provider of th~ proyision for pur9hase .from the Credit Provider of all 
<;;red.it Provider Be:mds, at a price equal to the prinCipal amount th~reof plus accrued and unpaid. 

·.interest, and.payment of all amounts due it ·under the Credit Facility ~ment on or before the 
: effective da~e of sucii ·Altc;:rnate Credit Facility) then the Tru8tee shall accept such Alternate 

Credit Facility qn the Substitution Tender Date and shall surr~rter the Credit Facility then in 
effect to the Credit Provider on the Substitution Date. The Conw:rls~ion shall give the Trustee, 
·the:Paying Agent, the Remarketing Agent and the Credit Provider written notice of the proposed 
. sub!ltitution of a:rr· Alternate Credit Fa,cility foi th~ .<:;red!t Facility -then. in effect no .iess than fortY-. . 
five (15) days prior: to the proppsed Substitution Date. The ·Trustee shall give notice of such 
proposed subs'titu,tion.by mail fo the Owners 9f f1'e Vanable Rate Bqnds subject to mandatory 
P:W-~hase rio Jess than ~hirty (30) days. prior to. th(} p~oposed Subsil:~tion)?ate. ·_ . · 

(e) The Trustee shall not sell, assign or otherwise transfer any Credit Facility, 
. except to a successor Trustee hereunder and in accordance wi~ the tenns of the Credit Facility, 

this Eleventh Supplemental Resolution ~d the 1991 Resolution. · · 

· (f) The obligation of the Comnussion. to reimburse a Credit Provider for 
.Draws on a Credit Fa~ility with respect to a Series of Variable Rate Bonds in accor~a!lce with 
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the Credit Facility Agreement shall constitute a Repayment Obligation within the meaning &ld ,· 
with the effect set foqh in Section 2.15 of the 1991 Resolution in the event and to the extent so 
provided in a Series S;:tle Resolution with respect to such Series of Variable Rate Bonds and m 

· the Credit Facility Agreemenl · · 

SECTION 30-65.19. Establishment and Application ·or Series Construction 
Accounts. 

· (a) In accordance with Sectfon4.0l of the 1991 Res9lution, there aie hereby 
.treated within the Airport Construction Fund a separate account for each ·series ofV ariable·R.ate 

.. Bonds .to be held by the ·Treasurer and designated as the "Issue_ Construqtion Account!! (the 
blank to b~ .completed. Wif!l the aipha•numerical ~esignation of"the 'Serles). Moneys in the 
.ColiStructjon Aecount .for each Series of Variable Rate Bonds shall be applied to the payritent of 
Proj~t Costs for such Series ofVarlable Rate Bonds. . · · . .. . . . 

(b) The Treasurer 'is hereby authorized to disburse from ea.Ch 'Series 
Construction Aecount the aJUo~nt required for' the payment of Project Costs. if any, .~d is 
directed: to ni.aK:e such .disl;mtsements upon receipt of.a warrant drawn by the Controller. . . . 

. . 
. -(c) .. Upon the Gompletjon Date of a Project, if ahy,.fh~ Commission.shall.give 
.the Trea5urer arid the Trustee written notice thereof in acc0rdance with the Tax Cettificate and 
shall apply any moneys then retiiainiii.g in the Serles Construction Account in accord~e;e with 
·s·aid notice. · · 

(d) · Any amounts deposited. in the Construction Accou.nt for. any Series .of 
Varial?le Rate· Bond~· for payment of intbrest on such Series of Vari'able Rate B_onds during the· · 
curr~sponding Series Construction Period· shall b.e irtevocablydeposited with and h'eld by the 
treasurer, the Trustee or othei' fiducia..iy for tlie Owners of such Series of Variable Rate Bonds' . 
"sufficient to P.ay such interest. . · . . . · ·- · · · · . . . .. . 

·SECTION 30-65.20. ·Establislunent· and· Application of Cost& of ISsuance 
Account. In accp.rdance with Section 4.02 of the 19~1 Resolution, there are hereby CFeated 
within.the Cosrs of-Issuance Fund a'.sef!arate ace.aunt for 'each Series of Variable Rate Bonds to 
be held·by_the Trustee-and designated as',the "Issue Costin:rf Issuance Account" (the blank to 

··be compl~ted Wi~ the alpha-nume!1-c~ desigriation ~e ·seriaj,_.MQ.~ys iri the .Seri~ Costs <>f 
Issuance Account for each· Series of Variable Rate Bonds shall be applied to the payment of 
Costs ofissuance for such Series; if any., for such Series ofV ariable Rate Bonds . 

. ·SECTION 30-65:21. Establishment and A1;mlfcation of Credit Facility Fund and 
Purchase Fund. · 
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. · : . (a) Credit FaGilityFund. Pursuant to Section S.02(c) of the 1991' Resolutlon, 
there· is hereby established and there shall be maintained with the Paying Agent, as agent for the 
Trustee, a separate fulld to be .known as the "Credi~ Fac1iity Fund" and the Pa~g Agent s~I 
further 'establlsh and hold separate accounts within the Credit Facility Fund for each Series of 

. Variable.Rate Bonds secw;ed by a Credit Facility and designated· "Issue __ Credit Facility 
- . AccoUIJ,t" with the blanks to be completed .with the alpha-numerical designation of the parti.cular 

Series of Variable Rate Bonds. The Trustee shall deposit, or cause to be deposited,. the proceeds 
. of Draws on the Ciedit Facility securing a ·Series of Variable Rate ij9nds made pu,rsuant to. -

subsection (a) of Section 30-65.18 in·ti;e Ciedit Facility Accotint established for SMb Variable . 
Rate Bonds.· Moneys in a Credit Facility Account shall be used and Withdra'Yfl by tlie Paying 

. Agen~ on each lnterest Payment Date, Principal ~ayment Date and Redemptfo.n pate to pay the 
int~rest on and principal 'Of ~e Series of Y~ab~e Rate Bon~ {whether at maturity_ or 
redemption) secured by such Credit Facilify. Amounts in ·the Credit Facility Fund shall be helii 
. uninvested. · 

. . (b) Purchase Fwid. Pursuant to Section S.02(c)"of the 1991 Resolution,' there 
is· hereby established and there sh~ be -maintained with the Paying Agent, as ag~t for jhe 

. ·Trustee, a sepa:iate fund to be knQwn as the "Purchase Fwid" and the Paying Agent srui.11 fuither 
_ establiSh separate accounts within ~e Purchase Fund for each Series of Variable Rate.BcmdS to:. 
·be held by-the-Paying Agent and designat~ as indicated:'~lssue_~R~:i;naike~gProceeds 
Account"· and "Issue _ Credit Facility Purchase Account," with the blanks tQ ~e completed 
with the alpha-numerical designation of the particulit!" Series ofVariable Rate Bonds. . '· . 

_ (i) RemarketingProceeds.Account. Upon receipt of the proceeds ofa 
remarketing of'a Series of Variable Rate Bonds, the Paying Agent shall deposit such proceeds in 
the Remaiketing Proceeds Account for such Series ofVariable Rate Bonds for applica~on to the 
Purcha,Se Price of such Variable Rate .Bonds·. -Notwithstari.ding the foregoing, upon the receipt 9f 
the pr0c~eds of a i:emarketing of Credit P~vider Bonds, the Payhig Agent shall iinm~iaiely pay 
'such proceeds to the Credit Provider to the extent of any amounrOWing to the Credit Provider. . . . ' . . . . . 

. Cr¢it .. Provider Bonds shall remain Ou~tanding in the hands ·.of t:J;>.e Crajit 
' Provider until the Credit Provider. is paid all amounts due With respect to such V arlable Rate·. 

Boµds in accordance with the Credit Facility ~greement Fu:rthennore, a Series of Variable Rate 
Bonds, the prlncipal of which was paid w·ithproe~eds ofa Draw on a Credit Facility, which 
Draw has not been reimbursed, shall"i:emain Outstanding unti111re-etedit Provid~r is reimbursed 
in full for such Draw. · - • 

(ii) Credit Facility Purchas~ Account. Upon reeeipt from the Trus.tee 
of the immediately available funds transferred to the Paying Agent pursuant to subsection (b) of . 
Section 30-65.18, the Pa)'.ing Agent shall deposit such money in the Cr~it Facility Purchase 
Account for such Series of Vanable Rate Bonds for application to the Purchase Price of such 

_variable Rate Bonds to the extent that the moneys on deposit in the Remarketing Proceeds 
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Account shalf nilt be sufficient Any amounts depo.site4 in th.e Credit Facility Putchl}.Se.Acoount 
for a Series of Variabl~.Rate Bon<ls and not needed with ·respect to ·any Purchase Date or 
Mandatory Purchase Date.for the payment of the Purchase Price for any .such Variable·Rate 
. Bonds shall be im_mediate\y returned to th~ Credit ~vider. · · · 

SECTION 30-65.22. Establishment and A.pphcation of Series Debt Sertf ce F~nd 
Acco tints. 

(a) Establishment of Series AccoUQ.tS~ Puisuant to Section5.03 .of the 1991 
ResolUtion, the folloWing separate accounts for each Series of Variable Rate B<,'ln<ls to be held by· 
the Tnistee are hereby 'crea~ witl-iin the i991 Resolution Debt ~eririce Fund and design3:f;ed M 

indicated: "Issue _. Interest Account," "Issqe _· '.Principal Account'' anq '.•Issue _ 
Redemption Account," With ~~ blanks tO be completed with the alpha-numerical des~gnation of 
theparticW-ar Series ofVariaole.Rate Bonds. 

. {b) Application of Series Interest Account: The Trustee shall apply mone:Ys in 
. each ·sepes Interest Account to the pa}'m.ent of.interest on the·reiated Series Qf Variable.Rate·· 
Bonds whe.n due, including accrued interest on any Variable. Rate Bonds of such. Series ~ 

· :purohaiicid or mteemed pP,or to maturity. Ir a Credit Faeility is itj. effect With'.resp~t to a SerieS · 
of V fu:iaJ>le Rate Bond§, ~e Trustee, on such due di,ite, shall withdra~ an:q apply moneis in tlie 
Series Interest Account relating io such Series of Variable ].late Borids to reirobmse the .Credit 
'Provider for .Draws on the Credit FacilitY pursuant t~· Section 30-65.18(a) to pay interest on 
Variable Rate Bonds of the related Series. 

(c) Application of Serles Principal.Account. ...... 

. (i) Thct Trustee shall. apply ~one:Ys in the Serie~ Principal Acc0unt for 
· each: Series of Variab1e Rate Bonds .to the payni.ent of the Principal Amount_of such Series of 

Varial;ile. :aate BC!nds. when ·due aQ.d the payme:q.t of Mandatory-Sinking Fund Payments in the 
amount and on and aft~r the date specified in a Series' Sale Resolutibn for such Senes of Variable 
Rate Bonds or pursuant to Section 3~>-65.1 l(d)(vii). If a Credit Facility is in effect with respect 
.to a Series of Vaifable Rate Bonds, the Trustee, on 'sucli due date, shall withdfaw and apply , 
moneys in the Series Principal Account 'relatl~,g to such Series of Variable Rate .Bonds to 
reimburse the Credit Pro~der for Draws· on the Credit Fqciiitj°pursuant to Sec1;:ion 30-65.18(a) to 
. pay pri.ncipal of Variabie Rate B~.nds &fth.e related ~eries. ---:--..!.~ · 

(ii) TheCommissionmay, from_ti~e to time,-purchase anyVarlahle 
Rate Bonds out .of available moneys of the Commission at such prices as fue Commission may 
d~tennine in a request. of an Auth~rized Commission Representative, plus accrued interest 
thereon. 
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. . . (iii) .At .the discretion of the Coll'IIl).ission, the Trustee' ~hall apply 
· · Mandatoty Sinking FunCl Payi:p.ents, as rapidly as may be practicable:, to the purchase of Variable 

.Rate Bonds at public or private sale as and when and at such prices (incJuding brokerage and 
·· other expenses, but excluding accrued interest on such Variable Rate BondS, which is payable 

from the related Series Interest .Account) as' the Commi~ioD; may in its discrc!ion detennifte, but 
not to exceed 'the.par value thereof. 

·. : . · (iv) All Variable Rate Bonds purchased or redeemed under the 
pwvi~ions of this S~on 30-65.22(c) shall be delivered to~ and cancel~ and destroyCd b~, the · 

.. Trustee and shall not be reissued. · 

(d) Establishment ~d Application of S~ries Redempti~n Accmmt.' The 
TruStee shall· apply moneys in the Series Redemption Account Cot each Series of V arlable Rate 
Bonds to 'the payment of the Redemption Price of such Series of Variable Rate B~nds called. for 
redemption pursuant to Seetion 30-65.16(h). Accrued interest on Variable Rate Bonds redeemed 
pursu~t to Section.'30-65.16(b) shall be paid from the S.eries Interest .A:-coolUlt f?r such Series. If 

·.a Credit Facility is in· effect with respect to a Series ofVari11ble Rate Bonds, the Trustee, on the 
· ·Redemption Date, shall wi1;hdraw aJ.ld apply moneys.in the Series Redemption :Accoiint relating 

. to such Series of Variable Rate Bonds to reimburse the Credit Provider for Draws on Ule Credit . 
· · :Facility pmsua:Qt to S~tion 30-6?.fS(a) to pay the Redemption Piice of Variable Rate Bonds of. 

· .the r~late'd Series. 
. . 

(e) Deficiencies in the Series Debt Service Accounts. In the event that the 
·amount on deposit m any Series Debt Service AccO\mt for any Series of Variable Rate Bonds is 
insufficient to pay the interest or Principal Amount or Redemption Price coming due on sticb 
Series of Variable Rate Bonds to reimburse the Credit Provider for Draws on the Credit Facility 
pursuant to. Section 30-65.18(a). the Trustee shall transfer from the Iss~e l 1:leserve Atcoun! Pr 
~e Serles Resewe Account cr~ated p:ursuantto Section·30-95.23(d)(i), as the case maybe, to the 
Series Interest Account, Series Principal Account or Senes Redemption Account for such Serie~, • 
not" later than five (5) days pnor to the date on· which such pa:Yit1ent is required, the amount of 

· · ·such deficiency. · 
-- ······· 

SECTION 30-65.23. Establlshment of Series of. Variable Rate ·Bonds as a 
Participating Series;·Aiternative Creation of Separate Reserve Accounts. 

. • Ir ---~ 

. (a) Reserve Requirement Each 'Series of Variable Rate Bonds shall be a 
PartiCipating Series or shall be secured .by a Series Reserve Account The amount in each Series 
Reserve Account shall be established and maintained at an amount equal to the 'series Reserve 
Requirement The Series Reserv~ Requirement for each Series of. VariaIJle Rate Bonds secur~ 
by a Series Reserve Account shall .be Maximum Series Ann)la.1 Debt Service or such oilier 
amotmt as shall be set forth in a Series Sale Resolution. 
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(b) . Determination of Participating Series. . The Airport Director or· his 
.~ignee is ·hereby authorized and directed to determine whether or not a Series of Variable Rate . 
:B6nds is to be declared to be a Participating Series·With respect to 'the Issue .l Reserve Account . 
established by Seetion 1-13.07 of the 1991 Resolution. · . . 

. ( c) Valuation of Participating Se~es. In ~he event a P articipating Series of. 
Variable Rate Bonds is to be redeemed in whole· or in part pursuant to Section 30-65.16 or·the 
Commission notifies the Trustee in writing of its' intention to refund the said Participating Series. 
~f V ariahle Rate Bonds in whole or in part, ~e Trustee shalt .value the- amount in the Issue 1 . 
Reserve Account in accordance wi~ Seetion l-13,07(b)1 and if the Trustee determines that"the 

· · amount in the Issue 1 Reserve .Account exceeds Aggregate Maximum Annual -Debt Service on 
. the Vari~le Rate Bonds of the Participating Series to remain Outsf;an4ing after.siich redemption 

. · · or refunding: UP.on -the reque5t of ihe Commission signed by an Authorized Commission . 
. R~resentative, the Trustee shall transfer·the amount of such excess in aceordance With such 
'r~uest. The. T~tee may request at any time, and the Commission shall deliver within ten· (10) 
'Bnsiness Days of· such :request, a certificate 'Stating the amount of thQ Aggregate Maximum. 
Annual Pebt Servic::e on the then Outstanding Variable Rate Bonds.of the Participating Series, 
.and the Trost~ shali be entitled to rely on such certificate. 

(cl} · :Serles Reserve Accounts. 

. (i) Ill the event the Airport Director or his designee detennines that a, 
Series. of Variable Rate Bonds shall not be a Participating Series, there is- hereby created for such 

. Serles of Variable Rate Bonds a separate.reserve account within '!lie 1991 Resolution Reserve 
FUQ.d held by the Trustee .to be designated as the "Issue_ Reserve Account," with' the blank to 
b'e completed with the alpha-numerical designation of the particular Series of Variable Rate 

· Bonds (each such reserV'e accoW?-t is here~ called a "Seri~ Reserve Account''). The moneys in 
. · .. said' accoilnt shall be used ~lely for the puipose of paying interest, ·prit~.cipal or M~datory 
. :Sinking Furi.d P.ayments .on the.Series of Variable Rate Bonds for-which such ·~erve account is 

established or to reimburse the 'Credit Provider for Draws on the Credit Facility pursuant to 
:Section 30-65.lS(a) whenever any moneys then 'credited to the ac~oun,ts within the 1991 
Resolution Debt- Service Fund for such Series ·of Variable-Rate Bonds are insufficient for such 
purposes .. If at any tim~ the balance in said aceo~t shall for any reason be 'diminish¢ below an · 
amount equal to the Series R;eserve Re,quirement, the .Trustee. shall immediately notify. the · 
Commission of i;uch deficiency) and ~e Commission shall <?ause-said:-Series Reserve Account to 
be repleni~hed: by-transfers from available Net Revenues over a.period not to exceed twelve 
months from the date the Commission receives notice .from the Trus~ee of such deficiency. The 
Trustee may request at any time, and the Commission shall deliver within fen (10) BusinesiDays 
of such request,. a certificate stating the amount of the Series Reserve Requirement, and the 
Trustee shall be entitled to rely on such certificate. 
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·. (ii) From tune to. tiin.e, but not less. frequently ~an anri.u~lly; the · 
. Trustee -shali determine the amount in -each Sei:ies Reserve Account. Permitted Investments in 
such Series Reserve Accounts shall be-valued at cost plus accreted value. . . . . . 

. (iii) · Within 90 dais after the end of each Fiscal Yettr, and at such other 
times. as the Commission shall requ~st in writing, the TrUstee shall determine the amount in each 
Series Reserve Account. Jn the event that the 'l):ustee det~es on any valuation date ·that t:Qe 
·amount. in a Serie8 Reserve Account exceeds the Series Reserve Requirement, upon the request ·. 

· . of the Commission signed by an .A.uthorizCd Commission Representative, the Tntstee shall 
: transfer the amount of such excess to ~e Treasurer for deposit in the Rev.enues Accotllit. . . . . . . 

(iv) In-. the event a S.eries 'of Variable Rate :fJoons other than a 
'Participat.ing Series is to be redeemed. in whole or·in part pursuant to Sec~on 30-05 .• 16 or the 
·Conn,nis'sion notifies the Trustee in writing ofits intention to refund said Serl.es of Variable Rate 
Bonds in whole or in- part, the Trustee shall value the amount in the Series Reserve Account for 
·such Series iI;t accordance with, this SectiQn30-65.23(d), and ~fthe Trustee d~tennfnes tf¥it the 

· ~ount in-suCh Series Reserve Account exceeds the Series Reserve Requirement for such Series 
. ·after SlfCh redemptio!l or refunding; upon the request of the Commission signed by an Authorized . 

Commission Representative, the Trustee shall transfer the amount of such excess in accordance · 
with such requ"est. · · 

. (v) At its option, the Commission may at any time substittite a Credit 
F~cility meeting the· requirements of this Section 30-65.23(d) for amo-µnts on deposit in any 
S~ries Reserve Account The Commission shall not substitute a Credit Facility for. all or any part · 
of the arnounfs on deposit in any such Series Reserve Account, if such substitution will Cll;USe the . 
then current ratings: on the Series. of Variable Rate Bonds ·secured by such Series Reserve 
Account to .be downgraded or withdrawn. I ·n thee vent that a·.fter the substitution of a Credit· 
Facility for all or any part of the amounts on deposit in any Series Ifoserve AC;CQunt. the 1an;J.ount 
fa such Reserve -Account is greater than the Series Reserve Requirement, upon the reqµe3t of ~Ii 
Authorized Commission ~epresentative, the Trustee shall' transfer such excess to the 
Commission to l:le used solely for Airport purposes. · 

-- ....... . .. 
, SECTION 30-65.24. Disposition "of' ProcOOds of the Variable Rate Bonds: The 

· proceeds of the sale of each Seri.es of Variable Rate Bon~ shall be deposited with the Treasurer 
mid shall be held.in truSt and set a8id&by the Tre~urer as follows:---:.... 

' . 
(a) The Treasurer shall transfer to the 'I'rw!tee.for deposit ill the Series ~terest . 

Account for such Series an amount equal to interest accrued on such Series ·of Variable Rate 
Bonds to the date of delivery thereof. · 

. . 
(b) '.fhe Treasurer shall transfer: to· the Trustee· for deposit iri the Issue ! 

Reserve Account an amount equal to Maximum Serie& Annual Debt Servke on such Series of 
. . 
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Variable Rate-Bonds, or such lesser amount as will mcrease the_ balance of the Issue 1 Reserve 
_.Account tQ the Aggregate Maximum Annual Debt Service, or for deposit in the ·series Reser.ve ~ 
Account created pursuant to Section 30-65.23(d) of this Eleventh Supplemental Resolution in an 

· amount equal to the SeriP.S Reserve Requir.C?ment.. · · 

. · (c) . · The Treasurer shall deposit or cause ~:be deposited in the S~es. CQsts o( 
. Is:mance Account the amount specified:in a Sed!3s. Sale Resolution, the Bond Purchase Contract 
. or instructions delivered by the A n:port D ueetor or his designee, for the payment o:f Costs of ._ 
Issliance of the Series ofV ariable Rate Bonds. · · 

. . . . (d) . The. remaining proceeds from the sate of the Variable ~te"Bonds of such 
Series shall, as specified in a $erie5 Sale Resolution, the Bond Pw:chase Con.tract or instructions 
delivered by the Airport Director or his designee, be either (11 transferred by·the Treasurer· to the 
.series·Escrow. Agent fQr deposit in the Series Escrow Fund and ~plied in accorqance·with'the 
Serie8 Escrow Agreement to refund· outstanding 1991 Resolution Bonds or Notes (ii)-deposited. 
by the Trea.Surer in the Series Construction Account for application to the payment of the· Project 
·Costs. 

.. . SECTION 30-65 .25. Deposits of Net Revenyes in Series Debt Service Acoolints. . 
Ii{ accordance with Section 5.03 of the 1991 Resolution, the Treasurer shall allocate ~d transfer · 
to-the Trustee for deposit in the Series Debt Service Accounts amountS from the Net Revenues, 
.-aS 'follows: · · · 

. (a) With respect to. Variable Rate Bonds in ·a Daily Mode, Weekly Mode a.ran 
·Auqtion Mode with an Auction Period of forty (40) days ox: less, Net Revenues shall be deposited 
·into the applicable Series Interest' Accounts on or before the Interest Payment :Oates for Vari~le 
Rate Bonds in such Modes, and with respect to Variable Rate Bonds in a Term Rate Mode, FiXed 

.. · Rate Mode, ConimerclaI Paper Mode' or an Auction Mode with·an Auction P~nod ofmore·lhan 
·forty (40) days, Net Revenues shl!ll be deposited in the applicable-Series'rntereStAccoim.ts on th~ 
second Business Day of each ·month, in approximately ~ua,l monthly installments,. so that the . 
.aggregate amount on depositin such Series Interest Accounts pn tl)e next succeeding Interest 
Payment Date 'for.sucll Variable Rate Bonds is.at least equal to the aggregate. amount of interest 
due and payable on such Interest Payment Date; provided, however, that no moneys need be 
deposited in a Series Interest Account except to 'the extent tlia:t' such moneys are required for the 
payment ofinterest to become due o~ch Series of Variable Rate-Be.nds on the next succeeding 
Interest Payment Date, after the application of the moneys then on deposit in the-Series Interest 

. Account; and pr9vided, further, that subject to. the preceding -proviso, during.the period .Preceding 
the first futerest Pa}ment Date with respect to a Senes of Variable Rate Bonds, 'the amount Qf 
each monthly installment, if applicable, shall be ~qual to the prodiJct of a fraction the numerator . 
·of which is one and the denominator of which is the number of whole calendar months from the · 
date ofissuance of the Series of Vanable Rate Bonds to the first lntere!Jt Payment Date on such . . 
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Series of Variable Rate Bonds minus one. and the aggregate amount of interest becoming due : 
JUld payable on such: Series of Variable Rate Bonds _on s~d Interest Payment Date. 

(b) Jn the Series Principal Account for each Series, in approximately equal · 
monthly installments, commencing on the second B~tiess Day of tho month detenniqed 
· pmsuani to a Series Sale Resolution or. Bond Purchase Contract, an amount eql.lltl t~ at least om~ · 
twelfth (Ifl2) of the aggregate Principal Amount becommg due and payable on the Outstanding . 
Serial Bonds of such Series on the next succeeding Principal Payment Date, until there shall have 

. been accumulated in the. Series Principal Account for such Series an amount sufficient tq pay the 
. Prlncipai Amount of~ -Serial Bonds of such Series,maturing by their terms on the next Priiicipal 
·.·Payment bate. -

(c) The T~asurer shall also transter to the Trustee for df?posit in the Series 
Principal Ac;CQunt for each Serles, in app~oximately equal monthly ins~lmerits,. comm~ncing on 
or before the· second Business Day of the month determine~ pursuant to a Series Sale Resolution · 

·· br Bon.d Purchase Contract, prior to the first Mandatory Sinking Fund Redemption Date, an 
· amount eqllaI t(! at least one-twelfth {1/12) of the Mandatory Sinking Fund Pa)llllent required to 

b.e made ptirs'µant to a Series Sale Resolution for such Series on the nmct succeeding.Mandatozy ' 
· · : · ·sinking Fund Redemption Date. as such Mandatory Sinking Fuhd Payments and Mandatocy ·. 
· . "Sinking Fund Red~mpti.on Dates lllliY be set forth 41 a Series Sate Resolution or Bond Purchase· 

. Contract for such Series or pursuant to Section 30-65.l l(d)(vii). · 

SECTION 30-65.26. Permitted Investments. · 

. (a) ·. Amounts in the Series Debt Service Accounts for each Series of Variable 
Rate Bonds shall be invested in Permitted Investments descnoed ·in clauses {-a) or (b) of the 

. definition "of ~ermitted ~vestments maturing C!n or before the Peyment J?ate ~n·wbich the 
proceeds of such Permitted Investments are intended to be applied for "the pilrposes of the Series 
Debt Service Account to which such Permitted IIJ.vestments are allocated. · Ainounts in any 
S~rles Reserve Account sqaQ be investedinPermi.tted Investments descn"bed in clauses (a) or (b) 
of the defin.ition of Pennitted Investments maturing no later than seven years· after the date of 
purchase of said .. Pe1ll)itted Investment. Amounts in. Seti es Construction Accounts may be · 
invested in any Permitted Investment.' Amounts in the Serie!'l.Escrow Fl.lllds shall be invested as 
provided ih the corresponding Series Escrow Agreements. Amounts in the Se:ries Remarketing 
-Proceeds Account, Seri~-Credit Fru!tlity Purchase Account ami-Seribs Credit Facjlity Account 
shall be held uninvested unless otherwise provided in a Series Sale Resolution: - • 

. (b) The Trustee or the ~aying Agent, as the case m~y be, may oommingfo any 
moneys held by it under this Eleventh Supplempntal Resolution, except moneys derived from a 
Draw under a Credit Facility or Seasoned Funds, and amounts held in the .Si::ries Remarketing 
Proceeds Account, Series Credit Facility Pur:chaie Account, and Series Credit Facility Acco~t,· 
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~ch .of which shall be held separate and apart of all other Funds md Accounts ~d· not 
commingled w.ith any other Funds oi' Accounts or investments of moneys therein. · 

SECTION. 3()..65.27. No Arbitrage .. The Commissicm shall not. take, nor permif 
to be taken by tp~ Trustee or the Paying Agent or otherwise, any· action which, ·if such action had 

. ~een reasonably expected to have ~een taken or had been deliberately and intentionally taken on 
the date of the issuance of any Series of Variable Rate Bonds, would have caused such Series of 
th~ V ariabl~ Rate Bonds to be "arbitrage ~nds'' within the i:neanip.g CJ! Section l48(a) pf the : 
Code and Regulations. To that end, the Commission will comply with all requiremen~ of 
Section 148 of the Code to the extent applicable to each Serles of Variable Rate Bonds. ID. the 

. event that at any time the Comtnission is of the opinion that for purposes of this Section 30-65.26 
jt is necessary t9 restrict or to _limit the :yield on the investm~nt .of any moneys held by the . 

·· :rrustee l!nder this Article '30-LXV, the Commission sba.11 so instruct the Trustee in writing, l!Ild 
the Trustee shall talce such action as may be necessary in acc:ordance with s.uch instructions. 

~ . . ' . . . . 

SECTION 30-65~28. Rebate to United States. The Commission will pay or cause 
:to:ha paiq to the United States Gov~ent the amounts required by Section 148(tj of the Co~e 
.and any Regulations pi:omulgat_ed thereunder at the times required thereby. To furlher the· 
sa~sfactiou ·of such rebate ·requirement, there is hereby created, to be held by the Trustee as a · 
separate fund for each Series of Variable R~te Bonds distµlct froIQ.all other fun~ and accounts 

· held by the Trustee under tlie 1991 Resolution, a fund designated. as the :·rsstie_ Rebate .Atcount" 
(with the blank. to be completCd with the alpha-numerical designation of the particular Series of 
Bonds). The Tr:ustee shall hold any pa:Yments ·received from the .Commis~ion for deposit into. the· . 
Serles Rebate Account for' each Series of Variable RateBonds.f~r purposes of ultimate rebaJe to 
·the United· States, all as more particularly described in the Tax Certificat1;; for such S~ries. 
Pending payment to ~he United States, money,s held in the Serles Rebate'Accourit are hereby 
ple.dged· to seeure such payments to th~ United States as provided h~ein_and in .the Tibe 
Certificate, and ·neither the Commission, th~ Bondholders nor ~ other person s~l have any 
rights in or claim to such, moneys. The Trustee shall inv~.t all aw.aunts held in the Series Rebate 
Aeooun~ in Nonpurpose Investments (as define<fin tli.e applicable .Tax Cerµficate), as directed 
by the Commission in the applicable 1 ax Certificate. · · . -- ····· ... . . 

Computations of the rebate amount and all caleulatiohs under this Section and the 
Tax Certificate shall be furnished bY. or -on behalf of the· Commission. 111e Trustee shall be 
deemed conclilsively. to have compl~ed with the provisions of tl:lls~ection illt. follows the 
directions of the Commission consistent with the provisions o(the Tax Ce,rtificate. The Trustee. 
·Shall ha:ve no liability or responsibility to enforce compliance by the CQJ:µmission with the · 
Rebate Requ~mepl The Tru_stee shall have no obligation to pay any· amountS required to be 
rebated pursuant to this Sectioti, other -than from moneys required. to be held in the funds and 
accounts created under the 1991 Resolution, including the Senes Rebate Accounts, or from other · 
monef.; provided to it by the Commission. . 
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. . The· Conlmission and the Trust~e shall keep and retain, for a period of six· (6) . · 
years following the retirement of the J;elated Series of Variable Rate Bonds, records of the 
·determinations made pursuant to this Section 30-65.28. · 

. . 

In order to provide for the administration of this SectiOn,. the Commission" may 
. provide for tlie employment of independent attorney$, accountants and consultants, who shall be 
selected by the CommisSion with re~onable care and compensated on such reasonable basis as 
the Cori:unission may deem ·appropriate,. and the ·Trustee . may rely c<;>nclusively upon the · 
-Opinions, calculations, determinations.and advice of such attorneys, accountants and consultants 
·employed herellllder. · · 

. SEctrON 30.-65.29. Tax Covenant; The Co~sion shalt" nofuse. or kD.owingly 
· ·pennfr the use of any proc~edS of .the Variable Rate Bonds or any· other funds of the 

. ·.,Comntlsslon, directly or indirectly~ in any manner, and shall not take or pennit to be· taken any 
· other actlon or actions,·which.w~mld result in any.of the Variable Rate Bonds being treated as an 
obli~tion not destribed in .Sectiqn I 03(a) of the Code. Without .limiting the generality of $e 
•foi:egoing, th~ Commission w~ll comply with all the requirements and c0veriants contained in.tqe 
·Tax Certificate. This covenant shall survive the payment in full or defeasance of the Variable 
RateBoµds. · · 

. . ··.SECTION 30'"65.30. Taxable· Variable Rate Bonds. · Notwithstandllig anything in 
this Supplemenlal Resol~tion to ~e contrary, in the ev~t th.e Airport Direct9r o~ his designee 
·uesignates a Series of Variable Rate Bqnds as obligations.not descri.bed in Section 103(a) of the 
·code, the .provisions of Sections 30-6~.'.?7, .30.-65.28 and 30-65.29 shall not apply to such Series 
.ofV ariable Rate Bonds. 

SECTlON 30-!)5.31. Continuing Disclosure. The Commission covenan~. ·to 
·comply with a.net ,carr.f. out all "of the provisions of any Contin~g· DisCl~sure Certificate 
executed.and delivered in.co.nllection with. the issuance of a Serles ofV;niable Rate Bonds, as it . 
maybe~~end~fro~timetotimein accordance ~th its terms'. Notwithstanding any o*er 
provision of the._1991 Resolution; failure of the Commission ~o comply with any Continuing 
Disclosure Certificate· ~liall not be coiis~dered .an Event" of Pefa)llt; provided, however, the 
'Trustee may (and at the· written request of the Bondholders .. of at least. 25% of the aggregate 
principal amount of the .relat~ Seriet of Variable Rate Bonds Outstanding, and if such 
Bondholdei:s. shall have furnished t:S the Trustee indemnity-silfisrahory to if,_~hall) or any 
Bondholder.or beneficial owner of such Series of Variable Rate Bonds may talce such actions as 

;inay be ne~essary and appropriate,- includin~ seeking specific performance by court order, to 
cause the Commission to complyW.ith its obligations under this Section 30-65.31. . 

··SECTION 30-65.32. D.efaultS and Remedies. Except as in this Section 30-6S.32 
otherwise provided, defaults and rem~dies relating to a Series of Variable Rate Bonds shall be 
subject to thi;: provisions o.f Article V1I of the 1991 Resolution. 
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SECTION 30-65.33. The Remarketing Agent. The Reinarketing Agent for a 
Series ofViriable Rate Bonds shall be designated by the Comniissi<>n in a Series Sale Resolution 
·relating to such Series of Varlaule Rat~ Bqnds; ·Each Remarketing ·Agent shall remark:et 
Variable Rate Bonds pursuant to this Eleventh Supplemental Resolution and the 1991 · 
Resolution, k~p such books and recor<Js as shall be consistent With·pmdent irtaustry practice and 
µiake such books ~d-recotds available·for inspection by the Ctedit Provider, the Commission, 
the Paying Agent ~d the Trustee atatl reasonable times. 

. Tue Remarketing Agept may at any time -resigil and ·be"'discbarged of the duties 
and obligations created by this Eleventh Suppleqiental ReSolution by giving at least thirty. (30) 
-days' notice "tc) the CQmmission, the Trostc:e; the Paying Agent ru;id the Credit Provider. The 
Reroark~ting Agent may be removed at ,any .tinie, at .the directi.o~ ·of the Commission. by an 

. jnstrument filed. with the Remarketin,g Agent, ~e Trustee, the '.Paying· Agent and the Credit' 
,Provid~r and up.on at least thhty. (30) da;rs' notice to- the ·Remarketing Agent Any succes.sor 
Remarketing Agent sh31.l be selected by the ·commission and shall be a member of the Natjonal 

· Association of Securities Dealers, Inc., shall have a capitaliiation of .at .least fifteen million 
: ·dollars ($15,000,000),· and.shall be·authorized by law to perfonn. all the duti,es set forth in this 

Eleventh-Suppleinental Resolution and the 1991 Resolution. When~ Credit Facility.is in effect 
: With respect to a S~es of V3.ria.ble Rate Bonds and so long as the related Credit P"royider has not · 
·"wrongfully dishonor~ a Draw on ·such Credit Facility, the Commission shall obtain such Credit 
:.Provider's consent to th~ appofutment of such su~ce8sor Remarketiilg Agent. '.fhe Commission's 
· pelivery.to ·the Trostee .. of a· certificate setting forllr tJ,te effective elate "of t!J.e appointment of a. 
successor Remarketing Agent and the ~ame of such SU<?Cessor shall be co:qclusive evidence ~t 

. (i)·if applicable, the predecessor Rematlceting Agent has been removed-in acc0rdance with tlte 
·provisions of this Eleventh Supplemental Resolution and (ii) such successor ha8 been appointed 
and-.is qualified to· act as Remarketing Agent under the terms of.this Eleventh Supplemental 

· Resolution. 

SECTION 30-65.34. Defeasance. · If. a CremCFacility (other .than a Bond 
·Insurance Policy or reseiv« .fund surety policy)" is in effect with. respect: to a Series of Variable 

: ··Rate ·Bonds/any moneys, Governinenthl Obligations, Government Certificates 'or pre-funded 
municipl!-1-obJigafioi:is"'permitted under Section 1-0.02 of th~ 1991 Resolution' shall constitute, or 
shal.l have b~ purnh.ased with, Seasoned Funds. Except as -in this .Section 30-65 .34 otherwise 
provided, the defeasance of a Series 9,,f Vanable Rate Bonds sijaU be ~ubject to the provisions of 
ArticleX oftlie 1991 Resolution. . · -:-----· ·_ . 

. SECTION 30-65.35. References to Credit Provider. NotwithstandiI~g any 

.-

provisions contained. herein or in the 199.l Resolution to the contrary, after the expiration or 
tennination of the Credit Facility securing a Series of V.ariable Rate Bonds and after all 
obligl!,#ons owed to the related Credit Pro:vider pursuant to its Credit Facility Afieement (other' 
than the right to indemnification and other rights which pm:port to survive satisfaction of present: · 
payment obligations) have ~een paid in full or <;J.ischargl'id, all references fo such Cre4-i.t. Provider 
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contained h~in or in. the 1991 Resolution shall be null and void and of no further force· and 
effect. 

SECTION30:.65.36; Notices. All .notices, ~nsents .or other communications 
required. or pennitted hereund~i: or wider the 1991 Resolution shall h¥ deemed sufficiently given 

·or served if given in writing, mailed by first class mail, postage prepaid and addressed to the 
. partief? listed in Secti?n 11.08 of the 1991 Resolution ~d as follows: · 

(a) If to the Paying Agent; to theaddressprovidedbythePayingAgentin 
· :writing from time to time to the ConuiµssioiI, tQ.e Trustee, the Auction Agent, the Marlcet Agent, 
the Remarketing·Agent, the Broker:-Dealers and the Credit Providers; · · 

·-
·. (b} If to the Trustee, to the address provided by the Paying Age:q.t ip. writing 

from time to time to the Commission, the T~stee, the Auction Agent, the Market Agent, th« 
Remarke~ing Agent. the ~roker-Dealers and the.Credit Providers; 

. 

Agreement; 
(c) If to the Auction Agent, to the ~dress set forth in the. related" :Auction 

( d) If. to the Market Agent, to aCtdress set forth in tire MID:k:et Agent 
Agreemen~ 

(e) If t9 tlie Remarketing Agent, to the address set forth in the rel~ted 
Remru:keting Agreement; 

(f) · If to a Broker-Dealer, to the address set forth in :the related Broker-Dea} er 
Agr~meht; and 

. (g) If to the. Credit Provider, to the add~ess . .set forth in (he related Credit 
Facility Agreement .. 

. SECTION 30-65.37. Notices to Rating Agencies. In addition to the notices 
required by Seetioxi'l 1~04 of the 199 I Resolution, the Trustee shall .give immediate notice to 
Moody's, Standard & Poor's and Fitch, as applicable, in the ·event (a).the Remarketing Agent 
r~igns or is replaced; (b) a Credit J4acility ~pires or is te~-~r (c) the Variable Rate . 
Bonds are changed from one Mode to another Mode. 

ARTICLE 30-LXVI 
. 

PROVISIONS RELATING TO: AUCTION BON_DS 

SECTION 30-66.01. Applicability. The provisions of this Article shall. apply to 
·variable Rate Bonds while in an Auction Mode. 
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SECTION 30-66.02. Auction Procedures. 

(.a) Orders by Existing OWn.ers and Potential Owners.. Prior to the 
Submission Deadline on each Auction Date for Auction BondS of a Sed.es: 

(i) each Existing Owner of Auction Bonds of a Series may submit t~ a 
Broker-Dealer, ·in writing qr by such other me~od as shall be teasop.ably acceptable to such 
Brok.er-Deafor. iµfonnation as to: 

. ' 

. (A} the P.rincipal amount of Auction f3·onds of a Serles; if any, 
held by.such Existing Owner which such E_xisting Owner irrevocably commits to .continue to · · 
hold for th~ next succeeding Auction Period without regard to the rate determined by the AuGti.oh 

· · Procedures for such Auction Period, 
.. . 

(B) the principal ,amount. ~f Aucti.on Bonds of a Series; if any, 
b~ldbysuchExistingOwnerwhichsuchExistingOwner irrevocably commits to cbntinue to 
hold for-~e·ne:ict suqceeding Auction Period _if the ~ate determined by th~ Auction Procedures for 
such: Auction· Period shall n~t be less than the rate per annum then specified by such•Bxisting 
Owner (and which such Existing· Owner-irrevocably offer$ to sell on the next succeeding Interest · 

. ·l'ayment Date:(or the same day in the case of a daily Auction Period) if the rate dete1;lllined by 
· :the Auction Procedures for the next succeeding Auction Period shall be less than the rate pef. 
. -annum then specified by· such Existing Owner), and/or · 

(C) the principal amount of Auction ·Bonds of a Series, if any, 
held by such Existing Owner which such Existing Owner irrevocably ·offers to sell on the next 
.succeedinglnterestPayment Date (or on the same day iri the case· of a daily Auctfon Period}: 
without regard to the rate determined by the Auction Procedures for the next' succeeding Auction 
Period; and 

(ii) for the purpose of implementing the Auctions and thereby to 
achieve the lowest possible interest rate on a Series of Variable-Rate Bonds, the Broker-Dealers 
~all ?>ntact PqJ~~µat Owners, .including Persons that ar~ Existing Owners, to det~e the 
principal amount of Auction Borids of a Series, if any, which ea.ch such Potential OWner 
irrevocably offers to purchase if the rate determined by t&e-Auction Procedures for the next 
succeeding Auction Period is not les~than the rate per annuin-then--specifled by such Pote.i:itial 
Owner. · · · . · · -· · " 

. For the purposeS' of this Eleventh Supplemental Resolution, ~ Order containing 
the informat~on referred to in clause (i)(A) above is herein referred to as a "Hol9. Order", an 
Order containin& the infonnation referred to in clause (i)(B) or (ii) above is herein referred to as 
a '~id'~. and an Ord.er containing the mfonnation referred ·to in clause (i)(C) above is herein 
referred to as a "Sell Order." · 
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(b) Effect of Order by Existing ~ers and Potential Owners. 

(i) A Bid by an Existing Owner shall constitgte an irrevocable offer to . . . 
. sell: 

(A)-_ the principal amo\D:l;t of Auction Bonds· of a Series ~eciff~ 
· in suCb Bid if the rate determined by the Auctio~ Procedures on such Auction Date shall be less 

than 'the rate specified therein; or 

. (B) such principal amount or a : lesser principal amount of 
Auction Bonds of a Series to be deterinined as set fo~ in subsection (.a}(v) of Sectio~ 30-66.0~ 
if the rate d~termin'ed by the Auction .}>ro_cedure11 on such Auction Date shall be equal to such 
specified rate; or · 

(C) a lesser principal amount of Auction Bonds of a Series to . 
be determined as set forth in subsection (b)(iv) of Section 3()-66.05 if such spec~Cd rate shall be 
Wgher than the Maxim.um. Auction Rate·an~ .Suffi~ient YI~ ~i\ls dQ not exist. 

: . (ii) A Sel_l O~der by an Existing Owner s~ll constitUte ?11 irrevocable . 
: offer to sell: 

(A) the principal amount of Auction 'Bond's of a Series sp~ified 
-in such Sell Order; or 

' .. 
. . (B) such principal amount or ·a lesser principal amount of 

Auction Bonds· of a Series as set forth in subsection (b)(iv) of Sectioµ 30-66.05 if Sufficient 
Clearing Bids do I}.Ot exist. . . . . . . -

(iii) A Bid by a Poteptial Owner shall '?.9..nstitut.e an irrevocable.offer to-
purchase:. 

. (A) the principal alnount <tf Auction Bondi~ of ~Series ipecified 
in such Bid iCtli'e"rate determined by the Auction Procedures on such Auction Date shall be 
hig~er than the·rate specifi~ therein; or · · 

-~) S"uch principal amount or ·a Yeiser princiAAJ. amount of. 
Auction .Bonds of a Series· as .set forth in ·subsection (a)(vi) of Section 30-66.05 if the rate 
determined by the Auction Procedures on such Auction Date shall be equal to such specified 
rate. 

. . 
( c) Anythi_ng ~.er:ein to t]J~ contrary notwithstandiog: 
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. . .(i) . for purp9ses of any Auction, any Order which specifies AuCtion 
Bonds of aSeries'to be held. purchased or s"old in a principal amotint which is not $25,0.90 or an 
integ:cyd multiple thereof shall be rounded down to the nearest $25,~, and the .J\uction Agent 
sliall conduct the Auction.Pr<;>cedures as if such Order had been submitted in sucp lower amount; 

(ii) for purposes of·any Auction other than during a daily Auction 
Period, any portion of an Order of an Existing Owner which relates to· Auction Bonds.of a Series . 
which has b~ called for ~emption on or prior t<;> th~ Interest Payment Date next succeeding .: 
su.ch Auction shall be.inv8.lid with re;>pect to such portion and.the ~uction Agent sfuµl conduct 
·the Auction Procedures as if such portion. of such Order had not been submitted; . · · 

(ill) · for purposes of any Auction 'other than duririg a dally·.Auction 
Period, no portion of an Auction Bond wfilch has been called for redemption on or prior to the 
"-!terest Payment b:ite next succeeding such Auction shall .be incl~ded in -the calculation of 
Available Bonds for suqli Auption; arid · . · . 

(iv) . . the Auction Procedures s4aii be suspended durillg the ·period 
·commencing on the date of the AlJ.ction ..A.gent's receipt of notice from the Trustee .or thd · 
· Commission of the. occurrence of an Event ~f Default' resulting from a i.¥.Iure to pay princ~pal, · 
premium or interest on aey Series of Auction·Bonds when due (provided, however, that for' 
purposes of this provision only, payment by the Bond Insurer ·shall be deemed to .cure such Event 
of Default and no suspension ·of the Au.cticin Procedures shall occur) but· shall. ·resume two 
Business Day$ after the date on which the Auction Agent receives notice from the.Trustee.that· 
such EventofDefaulthasbeen waived or cured, withtheriextAuction to occur on the next 
regularly scheduled Auction Date o~currlng }hereafter. 

SECTION 30-66.03. Submission of Orders by Broker-Dealers to Auction Agent . . . . 

(a) The Br9ker-Dealers for each Series of Auetfon Bonds shall submi~ to the 
Auction Agent in writing or by such other method ·as sµall be reasonably acceptable to the 
Auction Agent, prior to the Submission Deadline. on each Auction Date, all Orders with respect 
to Auction Bonds:of such Serie$ ol;>tained by suph Broker-Dealer and sp~ifying, if requested, 

1 with respect to each Order: · · 
.. 

. (i) · tl\e aggtegate principal amoutlt o~on Bonds ~f such Series. if 
any, that ~the subject of each Order, 

. . . 
(ii) · to the e:xtent that such Bidder is an Existing Owner: 

(A) the principal amount of Auction Bonds of s:uch Series, if 
any, subject to any Hold Order placed by such Ex;isting Owner; 
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. . (B) the prin~ipaf amount of Auction Bonds of such S eii~. if 
·any; subject to any Bid placed by such Existing Ow.1;1er and the rate ~ecified in such Bid; and 

(C) the pcincipal amount of Auction Bonds of such.Series, if 
a'ny, subject t? any SeU Order pl~ced _by such Existing Owne~ and · · 

such Bid. 
(iii) to. the extent s~Gh Biddd is a Potential Owner, the rate $pecified in : : 

(b) If any rate specified in any Bid contains more tlian three figures to the . : 
right of the decimal point, the Auction Agent shall round such rate up to the next highest .one · -
thousandth of one p~cent (0.001 %). 

. . 
( c) . If .an. Order or Orders covering all Auction Bond~ of a Series held by an 

.Existing Owner is not submitted to the Aucfion· Agent prior to the S ubmissionD ead~e, the 
Auction Agent shall deeni a Hold Order to have been submitted on behalf of ruch Existing .. 
Owner covering the· principal amount of Auction Bonds of sucli Series· held by· such Existing 
Owner and not subject to O~ders submitted to the Auction Agent; provided, however, that if: 
there is .a change from one Auction Period to anoth~ Auction.I~eriod and Orders have not been · .. 
.submitted to. the Auction Agent prior to the Submission Deadline covering the aggregat~ > · 
principal amount of Auction Bonds of such .Series to be.changed to another Auction Period held .. · · 
by suc1!. Existing Owner, the Auction Agent.shall deem a· Sell Order to have been silbmitted oµ· · · · 
behalf bf such Existing Owner. covering the· principal amount of Variable Rate Bonds to be ~o · . · · 
chang~ h.eld by such Existhig Owner not subjeet to Orders submitted.to the Auctio~· Agent. · . 

(d) If O!J.e or more Orders covering in"the aggregate .more tlian the princip.al . 
. amoUJJ.t of Auction Bonds ·Of a Series OutStanding held by any Existing Owner are submitted- to· · ... ·· 
the Auction Agent; such Orders shall be considered :valid as follows~ . . 

·(i) all Hold Order's shall b.e consider;i"Ilold Orders, but only u; to:_ ·· 
. and including in the aggregate the principru amount of Auction ~onds of such. Series held by 

such Existing OWi'iet; ·· · · 

(ii) (A) any Sid of an Existlng·Owner shall be considered valicJ· as· a 
Bid of an Existing· Owner up to and._includitig the excess of the Pri£.?ipal arii?mit of Auc?on 
Bonds of sµch Series held by such Existing Owner over the principal amount of..such.Yari.able 

· Rate Bonds subject to Hold Orders referred to in subsection (i) ab.ove; · 

.. .. . 

(B) subject to clause {A) above,·an Bids of an Existing Owner ·' 
with the same rate shall. be aggtegated and considered a single Bid of an Existing Owner up to · 
an~· including the excess of the principal amount of Auction Bonds of such Series helq by such-
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: :Existing Owner over. the pnncipal amolll}t of such Auction Bonds of sucli Series held by such 
Existing Owner subject to »old Orders referred to in subsection (i) above; 

{C) ·. subject to clause (A) above. if.more than one Bid with · 
~ere?t.rates is submitted on behalf of such Existing Owner, such Bids·shall be considered Bids 
-of an Existing Owner in the ascending order ef their resp~ve rates up to the ~aunt o.f the 
excess of the principal amount of Auction BondS of a Series held by .such Existing Owner over 
the principal amount of such Al;lction Bonds held·by such ·~xistj_J;.Ig Owney ,subject to Hold Orders· · 
referred to in subsection (i) above; and· · 

· . · (D) the p:tjncipal amount, if any, ofsuchAuqtion Bonds ofa 
SeneS subjeet to. Bids not consi<;Ieroo to. be Bids of an Existing Owiier under tltjs subsection (~i) 

· shall be treated as the subject of a Bid by a Potential Owner; and · 

. . (iii) ·all Sell Orders shall be considered Sell Orders, but only rtp to and 
including a principal amount of Auction Bonds of such Seriei equal to the excess of the prinCipal 
amoµnt o( Auction Bonds of such Series.held by such Existing Owner over the sum of the 

. principal amount of such A~c~ol_l Bonds of such S_eries considered to be subj~t to ·Hold· Orders 
._ puisuiint to subsection {i) -above and the prlllc'ipal- amount of Auction. Bonds of such Series 

eonsideied t~ be subject to Bids of slJ.chBxisting OWnerpmsuanftO suosection (ii) above . 

. (e) . Ifmor<?'1;han OIJ.e.Bid-is submitted on behalf.of any Potential Owner, each 
Bid submitted with the same rate sha~l be aggregated and considered a single Bid ~d each Bid 
s_ubmitted with a· different rate shall be considered a separate Bid with the rate and the principal 
~ount of Auction Bonds of the Series spe~ified therein. 

(t) Neither the Commission, the Trustee nor the Auction .Agent shall be 
res.Ponsible for the failure of any Broker-:Dealer· to submit an Order to the Auction Agent on 
behalfof any Existing Owner or Potential Owner. · · 

SECT~DN 30-66.04 .. Determination Of Auction Rate. · 
--·+~ ... ~, . . 

. . (a) Not later _than 9:30 a.m., N~w York City time, on each Auction ·oate for 
Atictfon Bonds of a Series, the Auction Agent sha~l advise the Broker-Dealers and the T111stee·by 
telephone-of the All Hold Rate, .the Mwmum _Auction Rate and-the-Reference Rate.· 

. (h) Promptly aft~ the.Submission Deadline on each Auction Date for Auction 
'Bonds' of a Series, the Auction Agent shall assemble all Orders submitted or deemed submitted. 
·to it bythe Broker-Pealers (each Such Order as subinitted or deemed submitted by a Broker
. Dealer being hereinafter referred to as a "Submitted Ho id Order," a "Submitted Bid" or a 
·"Sgbmitted Sell Order," as the case may ?e, and collectively as· a ·~submitted Order") and shall 
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.determine for sue~ Series (i) the Available Bonds, (ii) whether there are Suffi~t Clearing Bids, 
and (iii) the Auction Rate. · 

( c) Promptly after the Auction Agent has made the determinations pursuant to . 
subsection (b) above, the Auction Agent shall advise the Trustee by telephone {promptly 

· -00n:firmed in writing), or other Electronic Means of the Auction Rate for the next succeedip.g 
Auction Period and the Trustee shall promptly no~ify DTC of such A~tion ~t~. · . 

( d) In the event 'the Auction Agent fails to calculate ot; for any .reason, fails to · · 
titµely provide the Auction Rate for aq.y Auction Period. (i) ifthe·preceding ~uction Period was 
a period of ·thirty--five (35) days or' less; the new Auction Period shall be the .same as the 

· preced~g Auction Period and the Auction Ra~ for th~ New.Auction Period s1f<U1 be the same as. 
'the Auction ;Rate for the preceding.Auction Period, and (ii) if the preceding Auction Period was a 

: period of greater tluµi thirty-five (35) days, the preceding Auction Period. shall be ~tended. to the· 
seventh. {7th) day following the day that'would ·have been the.last day of.such Auction Period 
had it not been extended (or if such seventh.(7th) day is not followed by.a Business Day then to 

. the next.succeeding day w.hich is fo\lowed by a Business. Day) and the Auction Rate in effect ~or 
: .fhe.prCceding Auction Period will continue µi eff~t for.the' Auction Period as·so:extended. Jn 
the 6vent an. AucP,on Period is extended 118 set forth in clause (rl) of the.pr~eding sentence,' an 

· Atictionshall beheld on theJastBusineiisDayofthe:A.uction p·eriod as so extended to take· 
effect for an· Auction Pe~od beginning on the Bus!tJess Day inunediately following the last day . 
. of the Auction Period as extended which Auction Period will end on the date it would otherwise 
have ended on h!ld the prior Auction Period not.been eJ>tended. 

. (e) Jn the 'event the Auction ProceQ:ures·a·re suspended due to the failure to 
pay principal of, premium or interest.on at:iY Series of Auction Bonds, the· Auction ~ate for·the 
next sttcc~g Auc~ion Period shall be·the Default Rate. · · · 

(f) In the event of a failure lo ~hange from an-Auction Mode to another Mode 
or' in the event of a failure to change the length of the current Auction Period due to the lack of 
Sufficient Clearing Bids at the Auction on the. Auction Date for the first new Auction Period, the 
Auction Rat~ for 'the next Auction Period·shall b~ the Maximum Auction Rate and the Auction 
Period shall be a seven (7)-day Auction·Period. 

(g) If a Series bf A~tion Bonds· is not rated or-if.a.Series of Auction Bonds ·is 
no longer maintained. in booJC-entry-only form by the Bond Depository; thert·the Auction 
Procedures shall be suspended and the Aµction Rate shall be· the Maximum Rate. · · 

SECTION 30-66.05. Ailocal:lon oh Series of Auction Bonds. 
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(a) With respect to Auction Bonds of each Series, in the event .of Sufficient " 
Clearing Bids, subject to the further provision8 bf subsectio~s (c) and (d) below~ Submitted 
Orders shall be accepted or rejected as follows in the following order o( priority: · . . ' 

. (i) the ·Submitted Hold Order of' each Existing Owner shal:l "be 
aceepted, thus reqwring each such Existing Owri.er to continue to hold Auction Bonds that are 

.· the subject of such-Submitted Hold Order; 
. . 

(ii) the SubnP.tted S.ell Order of each Existing Owner shall be accepted 
and. the Submitted Bid of each Existing Owner specifying any rate that is hlgher thati the 
Winning l}id Rate shall be rejooted, thus requiring eacJl such Existing Owner to sell such. 
·Existing Owner's Auction Bonds that are the f.'Ubject ofsu~h Submitted Sell Qrdet or Suqmitted 
B~ . 

.. (Iii) the Submitted Bid of each Existing OWner 'specifying any rate that 
. is lower than the Winning Bid Rate· shall be ~ccepted, thus requinng each such Existing_ Own~ 
·to continue to hold such Existing Owner's Auction Bonds fuat are the siibject of such Submitted 

. Bid; . 

(iv) the Submitted Bid of each Potential Owner ~pecifying any rate that 
-.is lower than the Wmhing Bid Rate shall be accepted, thus requiring eacli such Potential Owner 
to·purchase Auction Bonds that are ~e subject of such Submitted Bid; 

. (v) . the Submitted Bid of each Existing' Owner specifying a·rate that is 
equal to the Winning Bid Rate shall be accepted,. thus requiring each such Existing Owner to 
continue to hold such Existing Owner's Auction Bonds that ilfe the subject of such Submitted ' 
Bid, but only up to and inCluding the principal amount of such Auction Bonds obtmned. by 
multiplying (A} the aggregate princip~l amount of such Auction Bonds Oni:ll!llnding which are 
not the subject of Submitted Hold: Orders de.scribed in subsection-(i} above or ~fSubmitted Bids 
described in subsections (iii) or (iv} above by (B) a fraction the numerator of which shall be fue · 
principal amount of sucli Auction. Bonds Outstanding held by such Existing Owner subject to 
such Submitted"Bl:"d and the _denominator of w~ich shall be the aggregate principal amount of 
such ~uction Bonds Outstanding subject to· such Submitt~<LBids made by ·au such Existing 
Owners that specified a rate equal to the Wi1U1ing Bid Ra~e, and ~e rem<\inder, ff ·any, of such 
Submitted· Bid shall be rejected, thu~l'e'quirip.g ejlch such Eximing-0wner to S'ell any exces~ 
amownt of such Auction Bonds; : - · 

'· {vi) the Submitted.Bid of each Pot~ntial Owner specifying a rate tha~ is 
equal to the.Winning.Bid.Rate shall be accepted, thus requiring each such Potential Owner to 
purchase the Auction Bonds that ~e.the subjecfof such Submitted Bid, but only in an amount 

· equal to the principal amount of such Auction Bonds obtained by mult1plyip.g (A) the aggregate · 
principal amount o.f suc.hAuction Bonds Outstanding which are not the subject of Submitted 
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. . . 
Hold Orders descn'bed in subsectlon"(i) above or of Submitted Bids descn'bed in Subsections (iii), 
(ivj or (v) above: ·by (B) a ftaction the numerator of which. shall be the principal ~ount of such 
·Auction Bonds Outstanding subject to such Submitted Bid and the denominator of which shall be 
the stim of the aggregate principal amount of such Auction Bends Outstanding subject to such 

· · Submitted Bids made ·by all such Potential Owners that ~peci:fied a rate equal to the Winning Bid 
. · Rate, and the remainder of such Su~nutted Bid shajl be rejected; ~d . 

. (vii) the Submitted Bid of each Potential Owner:spec1fying any rate that· : 
. · i~ higher than the Winning Bid Rate s~ be rejected. 

. . .(b) ~ the event there are not Sufficient· Clearing :Bi&, sub1ect.-to the further · . 
. pt~visions of.subsections (c) and (d) below, Submitted Orders shall be accepted. or. rejected as 
follows in the following order of priority: . . 

. (.i.) the Submitted Hold Order 9f each Existing Owner sh!).11 be 
accepted, thus requiritig each such Existing Owner to continue to hold such Auction Bonds that 
are the subject of such Submitte_d Hold O~d~r; 

(i~) . the Submitted Bid of each Existing Qwner specifying any rate that .. 
is not higher than the Maximum A-.iction Rate shall be. accept~ !b.us requiring each such 

. , · . · ·E:icisting Owner to continue·to hold such Auction Bonds that are the subject of such Submitted 

... 

Bid; . ' 

(rii) the Submitted Bid ·of ea~h Potential Owner specifying any ~t~ that 
is not higher Qian the Maximum Auction Rate: shali be acceptaj, thus requi,ring each· sucli 

. ·Potentiil OwD.er to p~hase such Auction Bonds that are the subject of ~uch Submitted Bid; 

. ·(iv) the Submitted Sell Orders of e;ich Existing Owner shall be 
.accei>ted as Submitted Sell Orders and the Submitted Bid$ of.each Existing Owner .specifying 
any raie that is higher than the Maximum Auction Rate shall be deemed to be· and shall be 
accepted. as Submitted Sell Orders, in both cases only up to and including ·the principal amount 
pf such Auctioq_ ~~p.~ obtained by multiplying (A) the aggregate principal amount. of such 
Auction J;londs· subject to Submitted Bids des~ribed in subsection (iii} of this subsection (b) by 
(B} a fraction the numerator o~ which shall be the principar amount of such Auction Bonds . 
Outstanding held by such Existing...Owriei: subject to such.. Suhmf.ued Sell Order or ·such 
Submitted Bid deemed to be a Submitted Sell Order and the denorrrinat9'r of which shall be the 
principal amount of such.Auction Bonds Outstanding subject to all such Submitted Sell Orde~ 

· and such Submitted Bids deemed to be Submitted Sell Orde:i;s. and the remainder of each such 
. Submitted Sell Order or Submitted Bid shall be deemed to be and shall he aecepted as a Hold. 

Order and each such Existing Owner shall be required to continue to hold such excess amount of 
such Auction Bonds; and 
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(v) 'the Submitted Bid of each Potential Qwner specifyfug any rate that · 
is higher than the Maxnnum Auction Rate shall b~ rejected. · · 

( c r If,. as a result of the procedures described in Subsection (a) or (b) above, 
any Existing Qw;ier or Potential 0\""ller would be required to purchase ·or sell an .awegate 
:principal all1ount of Auction Bonds of a Series which is not an integral multiple of$25,000 on. 
any Auction Date, the Auction Agent shall by lot, in such manner as. it shall determine in its.sole 
discretion, round up or dov.11 the principal -amount of such Auction Bonds· to be purchased or:. 
sold· by any Existing Owii.er. or· Potential Owner on such Auction Date so that the .aw.egate 
principal amount of such Auction Bobds purchased Of' sold by .each Existing. Owner or Potential 
Owner on such Auction Date shall be an. integral multiple-of $25,000, even. if such allocation 
r.esults in one or more of such Ex.fating Owners or Potendal Owners not purc~asing or s~lling any 
such Auction Bonds on· such Auction Date. . · ·. · 

(d} ·. If, as a.result of the pro~edures descnbed in subseqtion (a) a&ove, any 
P6tential .. Owiler woUld he :required to purchase less than $25,000 in principal· amount Cif ~ch 
Auction Bonds. oµ any Auction Date, the Auction Agent shall by lot, in·5uch m{!Dner as it. s¥1 
.determine in it~ sole discretion, allocate such Auction Bonds for purchase amoi:ig Potential . 

.. OWners so that the principal amount 9f Auction Bo.nds purc~ed on sucn Auction .D~te by auy' · 
PotentiaI Owner sfuill be an integral multiple of $25,000, even if such allocation results in one or 
more of such Potential Owners not purchasing suchAucti!lri Bonds on such Au9tion Dat~. 

SECTION 30-66.06. Notice of Auction Rate: 

. (a) ·On each Auct~on Date for Auction Bonds of a, Series, the Auction Agent 
shall notify by telephone or other tel~ommunication deviQe or in writing each Broker-Dealer 
that participated in the Auction held on Such Auction Date of the following: 

· (i) the Auction Rate determined on such Auction Date ·for the 
succeeding Auction Period; 

... -. ·· · ._.(ii) whether Sufficient Cleari;ng 'Bids existed for the de~ermination of 
the Winning Bid Rate; ·- . ., 

(iii) if s~ch..Broker-Dealer submitted..a.Bid...or a Sell Order on behalf of 
an Existing Owner, whether such Bid or Sell Order was accepted or rejected and the 'principal 
amount of Auction Bonds, if any, to be sold by such Existfug Owner; · · 

. (iv) if such Broker-Dealer submitted i Bid on behalf of a Potential· 
Owner, wheth~r such BiO. was accepted. or r~iected and the principal amount 'of a Auction-Bonds 
of a Series, if any, to be purchased by.sud~ Potential Owner; 
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. . (v) if the aggregate principal aµiount of Au.ction Bonds of a Series to 
bb sold by ?11 Exlsnng Owners of such Series on whose behalf such Broker-Dealer submitted 
Bids or Sell Orders is different from the irggregate principal axp.ount of such Auction Bonds to be 
purchased by all Potential Owners on whose behalf such, Broker-Dealer submitted a Bi<!. the 
riame or names of one or more Broker-Dealers (and the A gent Member, if any. of each such 
other Broker~t>ea1er) and tlie principal amount of such Auction Borids to be (A) purehasCd from 
one or more Existirrg Owtiers on whose behalf such other Broker-Dealers submitted Bids or Sell 
Orders or (B) sold to one or more Potential Owners on whose behalf such Broker-Dealer· : 
submitted Bids; and . · · . · . · .. · · . · . 

(vi) the immediately succeeding Auction Date. 

· (b) On each Auction Date for Auction Bonds of a Series, eacb"·Broker-Dealer 
that submitted an Order on behalf. of any Existing Owner or Potential. Owner .shall: {i) advise 
each Existing Owner and Potential Owner on whose .behalf s1;1ch :Broker-Dealer submitted an 
Order as to (A) the ,Auc#on Rate determined on such Auction Date, (B) 1Vheth<?r any Bid or Sell 
Order submitted on behalf of each. such Owner was ~cepted or rej~t~ and (C)..tbe 
immediately suceeeding· Auction Date; (ii)·mstruct each Potential Owner pp. whose bc;:h~f sue~ 
Broker-Dealer. submitted a Bid that Vi-as accypted, in whol~ or ~ part, to instruct such, Existing_ · · 

· Owner;s Agent Member to pay to such Broker-Dealer (or its Agent Member) tlirough the Bond 
· Depository the amount necessary top ui:chase the principal amount of Auction B ~nds of such. 
Serie~ to be purchased pursuant 'to such l3id (including, with respect ~o Auction Bonds in a daily 
Auction Period, accrued ~terest if the purchas~ date is not an ~tere8t Pa;yment.Date for such'. 
Auction Bonds) against receipt of such Auction ;Bonds; and (iii) instruct each ;Existing Owner on 
whose behalf such Broker-Dealer submitted a Sell Order that was accepted or a Bid that was 
rejected in whole or iQ part, to instruct such Existing Owner's Agent Member to deliver to such 
·Broker-Dealer (or its Agent Member) ilirough the Bond Depositoxy the principal amowit of such 
Auction Bonds fo ·he so id plirsgant to s~ch Bid or Sell Order against payment therefor. 

' SECTION 3-0-66.07. Reference Rate. 

. (a) · ·· · Unless otherwise sp.ectfied. -in a Series Sale Resolution with respect to a 
Seri~s of Variable Rate Bonds, the Reference Rate on any Auction Date with respect tO. a Series 
of Variable Rate BondS in any Auction Period ofless thru:i."iso da)'S shall be the greater of 
LIBOR or the Thirty-Day .. M'· C<1mposite .Conuilercial Pape:f-Rat0. on such· date. Unless 
oth1trWise specified in a Series-.Sale Resolution with respect to a Series ofVariabfeRite ~onds, 
the Reference Rate with respect to a Series of Variable Rate Boni:ls in any Auction Period of_l80 

·days· or more shall be the greater of LIBOR or the rate on United States Treasury Secmities 
having a maturity which most closely approximates the le.nith of the Auction Period, as last 
published in The Wall Street Jou'rnal; provided that if either rate is wiava1la\lle, the Reference 
Rate shall be an index or rate agreed. to by ·all Broker-Dealers and ·consented to by the 

. Commission. · · 
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(b) If for any reason on any Auction Date the Reference Rate shall not be · 
determj.ned as hereinabove provided ·m: this Section, the R~ference Rate. shall be the Reference· 
Rate for the Auction Period ending on such Auction Date. . 

· (c) '. "The'deternili,tati.on of the Reference Rate for Auction Bonds of a particular 
.Series a.S provided herein shall be conclusiVe and binding upon the Comlnission. fue Trustee, the · 
Broker-Dealers, the Auction Agent, the Market. Agent, if ahy, and the Owners of such Auction 
Bonds. · · . 

··· .. 
. . 

SEr.'TION 30-66.08. Miscellaneous Provisions Regarding Auctions; . . . 

. . . (a} In this Article, each reference .to the purchase. sale ornolding of f..l;lction . 
Bonds of a Series shall refer to beneficial interests in such AuQtion Bonds.- unless the context · 

. clearly requires otherwise. 

(b) If the Bond Depository nQtifies tlie Comniission that it is unwilling or 
unable to -continue as owner of a ::;eries of Auction Boqds or if at any time the :Bond Depository 
shall no longer be registered or in good standing under th(S S.ecurities Exqhange Act of.1934, as . 
amended, or oth~ applicable statute or regulation and a successor to the BoQ.d Depository is not · 

· ;ij>po~ted by the Commission within 90 days after ~e Commissiori receives notice.or becomes 
. aware of such condition'., as the case may be, the CQnunission shall' execute and. the T:\uste'e shall· 
.authenticate and de]iver certificates represen.~ng such Aucl:i.on Bonds. Such Auction Bonds shall 
be registered i:n such names and authorized denominations ~ the Bond Depository, pi.trsuflllt to 
instruCtions from the Agent Members or· otherwise, shall instruct the Comniission and the 
J'rustee. . 

. While anY. Series of Variable Rate Bonds is in .the Auction Mode, so long·as the 
ownership of such Serles ~f Auction B9nds is maintained m book:.entry form by the Bond 

_ Depository, an-.Existiri.g OWner or~ beneficial owner may sell;transfer or otherwise dispose of 
such Auction Bond only pursuant to a Bid or Sell Order in accordance with. the .t\uction 

.. Pi:ocedrires. or to or tin:ough a Broker-Deater; provided that ·(i) in the case of: all transfers other 
· than pµrsuant Tu .. 'Auction8, such Existing -Owner or -its Broker-DCaler or its Agent Member 

advises the Auction'· Agent of such transfer and (ii)· a sale, mmsfer or other disposition of such 
Aucti~m Bonds from a customer.of a Broker-Dealer who is listed.on the records' of that Broket
Dealer as the·holder of sueh Au~tiol'I Bonds to that Broker-~another customer of that 
Bro!Cer~Dealer shall not be.deemed to be a sale, transfer or other disposition for ~oses of-this 
sul1section if such .Broker-Dealer reip.ains the Existing Owner of such Auction Bonds. so sold. 
transferred or disposed of immediately after such sale. transfer or disposition. · 
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SECTIO~ 30-66.09. Changes in Auction Period or Auction Date. 

-·~ .... 

. . : ·. (a) Changes in Auction l?eciod. (i) While any Series.ofVaria1Jl~ Rate Bonds is: 
in the Auction Mode. the Commission may .. from time to time on ruiy Interest Payment Date. 
<?hange the length of the Auction Period with respect to. a. Series of V ajable Rate Bonds among 
·~ty, sevep. (7)-day, twenty-eight (28)-(Jay. thhty-fiv~ (35}~1;\Y and; six-month Auction Periods, 
and a Sp~ial Rate Period in order to accomm9date economic and :financial. factors that may 
affect or be relevant to the length of the Auction Period and the inter:est rate home by such· : 
Auction Bonds. The Commission ·sba~ initfatethe change in the length of the .Auction Period by 
giving written notice to the Trustee, il)e Auction Agent, the Matket Agent, if anY, the Broker- . 
Dealera· and· the Bond Depository that the Auction Period shall chap.ge if the conditions-"described·· · 
hereirl are satisfied and ·the proposed effective date of the change. at least ten {to} Business Day5 
prlor fo ~e Auction Date for siich Auction Period. · · 

(ii) Any such changed Auction Period shiilt b~ for ·a. period of one °(l) 
·day, seven ( 7) d-a}rs,.twenty-eight {28) days, thirty-five (35) days. six' (6} months or a· Special 
Rate Period and shall be for all of the Auction Bonds ofa Seri.es in the Auction Mode. 

(Iii) ·The' change.in the length of the .Auction·.Period shall not ·be 
.allowed unless· SuffiCient Clearing Bids existed at both the Auction before· the date on which the 
notice of the proposed change was given as provided in this subsection (a) ari.d the Auction 

· immediately preceding the proposed change. · 

. (iv) ·Tue change in length of the Auction P~~od shall take.effect-only if 
(A) the Trustee and the Auction Agent receive, by 11:00 a.m.~ New York City. tim~, on the· 
Business Day before. the Amrtion Date for the first such Auction Period. a C<;rtificate from -the 
Comnussion .consepting to the change: in tp.e. length of the Auction Period specif1ed in such 
certificate and (B} Sl.lfficient Clearing Bids exl.st at the Auction on the Aucti~m.l)ate for such first 
Auction· Period. For purpoS.es of the Auction for such fitst Auction Period only, each Existing 
Owner shall be ·deemed to have submitte,d Sell Orders with .respect to all of its ~uction Bonds 
~cept to the extent such Existing Owner submits an Order with respect to such Auction Bonds. 
If the condition referred- to in. clause (A) above is pot met, t4e Auction Rate for the next Auction 
·period- shall be determined pursuant to the Auction Procedur~ .. and the Aucti.on .:Pyriod shall be 
th~ Auction Period' detennin~ without reference to the proposed change. If the condition 
referred to in (A) is met but the condition referred to in clause {B>-abwe is not met, ~e Auction 
Rate for the next Auction l;>eriod shall be the Maximum Auction ·Rate, and the Auction Perion 

. shall be a seven (7)-day Auction Period. · 
. . 

(b) . Changes in Auction Dat~. While any Series .of V ~fable Rate Bonds is. in 
the A:uction· Mode, the Auction Agent, With the writt~n consent of the Com:µrlssion may specify 
an 

1

tarlier Auction Date (but in no event more tp.an five (5)-.Business Days earlier) than the 
Auction Date that would otherwise be detennined in accordance with the definition of"Auction 
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.Qate" jn order to conform with then current market practice with respect to similar se~tles or 
to accommodate economic and financial factors that m;,ty affect or be relevant to the day of the 
week-constitu!ing an Auction Date and the interest rate bome by a Senes of Auction Bonds. The 
Auction Agent shalf provide notice o~ its deternunat10n to specify an earlier Auction bate for m 
Auction P.eriod by means of a written notice delivered at le~t forty-five (45) days· prior to the · 
proposed clpmged Auction Date· to the Trustee, the Co.mmission, the Broker-Dealers, the Market 
Agent, if any, and the Bond Depository. 

SECTION 30-66.10. Auction Agent. 

(a) The Auction Agent shall be appointed by tlw Comniission, to perform the 
functions specifi.¢ herein. The Auction Agent shall designate its prinpipal .cID:i>orate trust office 
and signify its accc.11tance of the duties and ob~gations imposed: upon it he~tlllder by a written 
in&trument, delivered to the 'trustee, the Conunission and each Broke.r-Dealet which shall set 
forth such procedural .~d other matters relating to l:he.implementati9i;t ~f the Auction. Procedures 
:as shall be satisfactory to the Cornn:iission and the Trustee. · 

. ' 
(b) . Subject to any applicable governmental re11trictions, the Auction Agent 

lllit-Y be or become the owner of or trade in Variable Rate Bonds with the same rights as if such · . 
. entity were not the Auction Agent · . · · · 

SECTION 30-66.11. Qualifications of Auction Agent. Resignation; Removal. . 
. '!'.he Auction Agent shall be (a) a bank or trust c~mpany organized .under the laws of the United 

States or any state or tenitory thereof having a combined capital stock, surplus and undivided 
profitS of at least $30,000,000, or (b) .a· member of the National Assoc~ation of Securities 
Dealers, Inc. ha~g a capitalization of~ least $30,000,000 ·and. in either ~e, au~orized by law 
to perfonn. all the. ·duties jmposed nix>n it by tlris Eleventh S~pplementat RCl?olutiolJ. and· a 
member of or a participant in, the Bond Depository. The Auction.Agent may at any time resign 
and be discharged of the dut{~ and .obligations created o.y this Eleventh Supplemental . 
Resolution by gnring at least ninety (90) days written I}.Otice to the Commission and the.Trustee. 
The A\lction Agent may be removed at .any time by the Commission by v.Titten nonce, delivered 
to the Auction Agent, ·the Market Agent, if ;my, the Credit.Provider.and the Trustee. Upon any 
such resignation or removal, the Commission shall appoint a,.succes~or Auction Agent meeting 
the requirements of this section. In the event of the resignation or rem,oval of the Auction Agent, 
the Auction Agent shall pay over, asSign and deliver any moneys aiia-Variable R.iie Bonds held 
by it in such capacity to ·.its successor. The Auction Agent shall continue to perform its duties 
until its successor has been appointed. by·the Commissfon. In the event that the Auction Agent 
has no~ been compensated Jor its services1 the Auction Agent may resign by giving thirty (30) 
.days notice to the Commission and the trustee even if a successor Auction Agent has not been 
appointed. 
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. . 
SECTION 30-66.12: Market Agent. If a S~ries Sale ~esolution·for a Series of 

Variable Rate .Bonds provides, the Com:mission may appoint a Market Agent to perform the 
duties to be specified in a Market Agent Agreement. The Market Agent shall be a member of the 
National Association of Securities Dealers, Inc. having·capitalization of at least $30,000,000, and 
be authqrized by law to perform all the duties imposed upo~ it by the Market Agent Agreement. 
The M~et Agent :r;nay at anytime r~sign and be discfo~rged efthe duties and obligations'crea;ted 
by this Eleventh Suppiem~tal Resolution by giving at least ninety (90) days written notice to the 
Commission .and the Trustee. The M!llket ·Agent may be removed at· any time by fl!~ : 

·Commission by written notice~ delivered ·fo the Market .{\.gent, the Credit 'Provic\ef an4 the 
Trustee. Upon ·any sucli resignation pr removal, the Trustee shalt app9int a successor Market 
Agent meeting ,iie requirements-of.this Section. The-M'llrket Agent shall continue to petfonn its 
"duties until its suceessor has been appointed.by the Commission.. In the event that the Market 
Agent hali. not 'been compensated for its services, "the Market Agent may resign by ii.vmg thirty · 
(30) days notice to the Commission and the Trustee even if a success~r ·Market Agent Ji~ not . 
been apppinted. Subject to any applicable.govemmei;ital restrictions, the Maiket Agent may be 

. or becom.e the owner of or .trade in Variable Rate Bonds with the same rights aS if such entity . . , .. 
wei;e not the Market Agent . - · 

. . ·t. 

ARTICLE 30-LXVll 

PROVISIONS RELATING TO BOND ThTSURANCE 

. SECTION 30-67 .01. Rights of the Bond Insurer. ~e provisions of this Article 
30-LXVII shall apply to each Bond Insurer in the event and to the exten,t provided in a Serles 
Sa.le Resolution wifu ·respecf to the Vanable Rate :Bonds or Series of Vari.able Rate Bonds 
insured by such Bond Insµrer, so long as (i) its Bond Insurance Policy is in effect,· (ii) the Bond 
~urer has not asserted that its Bond Insurance Policy is not in effect, (Iii) th.e Bond Insurer is 
not in default thereunder, (iv) fh.e Bond Insurer is not .Jnsolyent, and (v) the Bond Insurer: has not 
waived any sucli rights; . provided; that su.ch rights shall confiii.ue with re~ect to amounts 
previously paid and due and owing the Bond Insurer. . . 

. (-a)· .. · ·Any amendment to the 199.l Resolution requiring the consent of Ownets 
of a Series of Variable Rate Bonds. or the portion thereof secured by a ~ond Insurance Policy . 
(the. "Insured :Bonds") shall also require 'the prior written consent of the Bond Ipsurer with 
tespecHo such Insured Bonds. · 0r -=-~!... 

. . . 
(b) Any amendment n6t reql!inng the consent of Owners of the Insured Bond.s 

shall require the prior written consent of the Bond fns~ef with respect to ·su~h Insured Bonds _if 
its rights shall be materially and. adversely affected by such amendment. 

(c) The prior written consent of the Bond Insurer with respect to the Insur:ed 
Bonds shall be a condition precedent to the deposit ?Y the Commission of any Credit Facility in 
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lieu of a cash deposit into the Issue I Reserve Account or the Series Reserve Account relating to . 
. such Insured Bonds, whickcons~nt shall not be unreasonably withheld. 

(d) For purposes of Articfo Vrr of the 1991 Resolution (regardmg defaults and 
" remedies.), if an .ijvent of DefaUJ.t shall have occum-.d and be continuing, the Bon:d Insurer with 

respect to the Insured Bonds· shalJ be deemed to. be the· Owner of·such Insured· Bonds in 
connection with any consent or directio~ appointment.. request or waiver to be provided 
thereunder. 

. (e) Each Bond Insurer with respect to t!ie Insured Bonds shall have the" right 
·to institute any suit, action.or proceeding at la~ or in "equity under the same terms as an Owner of 
·such Insured Bonds in accordance with·the 1991 Resolution. · · -

(f) Each Bond Insurer .shall, to ·the. extent it makes any pa~ent of principal 
ot Purchase Price of or.Interest on the Insured Bonds it insures, become subrogated to the rights 
of the recipientS·of such payments in ~rdance with the terms ef~ts Bond Insurance Policy. 

I ' .. • 

. (g) · Principal, interest and/or· Ptirchase Price paid by a Bond Insurer- tiniler its 
BondJnsurance Policy shall not be deemed paid for pmposes of the 1991 Resolution, and tlie · 
.Insll{ed Bonds With re:Spect to which such· payments were made shall remain O~tstanding and 
continue to- bQ due and owing until paid by-the Commission in accordance with the 199l · 
Reso~1,1tion. · 

(h) Jn the event of any defeasance of the ~ed Bonds, the Commissi9n ~hall 
provide the. applicable Eond Insurer with c;opies of all documents requlled by Article X of the 
1991 :Resolution to be delivered to the"Tru8tee. · · " · · 

(i) The Commission shall· not discharge the 1991 Resolution .unless all 
amounts due or to bec01;ne due to each. Bond Insurer have been paid in full or duly provided for. 

·sEC110N30-67.02. Notices to the Bond Insurer; Payment Procedures. 
- ·.-..... 
(a) The Commission shall send or cause to be sent to each Bond Insurer 

copi~ of notice$ required to be sent to Owners.or the Trusteep\irsuant to ti:ie I 991 Resolution. 
... ---..... !....,. •• 

. . (b) . The Co~ission, tl\e Trustee and .each Paying Agent, as appropriate., shall 
observe and perform any payment procedures under the Bond lnsui'ance Policy required by each . 
Bond Insurer as a .condition to the issuance and deliveryof such Bond Insurer's Bond Insurance 
Policy. 
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AMENDMENTS TO THE SEVENTH SUPPLEMENTAL RESOLUTION 

SECTION30-68 .. 0l. Amendment to· Section 18-52.01 · of the SeV~th· · 
Suppleinenutl Resolution. T~ei;e shEdl be added the follo\"ilig paragraphs immediately fo~owing 
t;he :ficit paragraph of S~ti~n 18-:52·.o 1_ of the Seventh Supplemental Resolution:-

"Notwithstanding anything to. the contnuy · coniainoo in the immediately 
precedi.llg -paragraph. ·any principal amoilnt of Refunding Bonds aµthorjzed h er~under may~ e .. 

. . . . ·issucil instead under and pursuant to the Eleventh Supplemental ReSolution. . · - · · ·· .,. 
~ . . . 
If pursuant. to the immediately prece<}ing paragraph, Qne or more Series of 

Refundhig Bon~s are issued under the Elev.etith Supplemental RC?olution, the aggregate 
principal amount. of such Series of Variable Rate Bonds shall not be counted. against the principal · 
amount of 1991 Resolution Bonds authorized to be issued undm- the Eleventh. Supplementa.1 
ReSolution, but such Series of Refunding Bonds shall be counted against the principa~ amount 
authorized .to. be is.sued under the first _paragraph of Section 18-52.01 of this· Seventh ·. 
Supplemental Resolution.'' · · 

ARTICLE 30-LXIX· 

MISCELLANEOUS 

. . SECTION 30-69.01. Board of Supervisors Approval. The ·Airport Director is 
authorized. for, iµ the name and· on behalf of the ·commission to submit this Eleventh 

·Supplemental Resolution directly to the Board of Supervisors of the City and CountyofS an 
Francisco (the ';'Board"), for the Boat.d~-s approval: . · · 
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· · . ADOPTED by the .Airport Commission of the City and County of San Francisco · 
· this Al th day of October, 2003., by the following vote: 

Ayes: .3 

Noes: I) 

Absent ~-

[SEAL] 

l ltereb)• certify thar 1he foregoing re.foluiiM was a~opted by ".he Airport Commtssion 

at its meeting of-----,----0-'-C.:...T . .:..__,2_1--=-.z_oo:..::3:___..,,,.,,, ___ __..,_ 
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FORM OF VARIABLE RATE BOND 

UNITED STATES OF AMERICA 
ST,6.TE. OF CAL1FORNIA ... 

· 'CITY AND GO~~':IY OF SAN FRANCISCO 

SAN FRANCISCO INTERNATIONAL AIRPORT 

.... 
. ... =-

.EXHIBIT A · 

$ 

SECOND SERIBS VARIABLE RATE REVENUE BONDS._ISSUE _ 

, DATEOF 
ORIGINAL ISSUE 

REGISTERED 
OWNER:· 

MATURITY 
DATE 

~~~~~--~~~~~~ 

MODE 

.PRINCIPAL 
AMOUNT:~~~~~~~~~~~-~·DOILARS 

~SIP 

THE -AIRPORT COMMISSION OF TIIE CITY AND COUNTY OF SAN 
FRANCISCO Cth.i .. "\;ommission"), a commission duly. orgauized ·and existing under and 
pursuant to the Charter of the City and County· of San Francis~ and the Jaws of the State of. 
California (the "State'). "for value received. hereby promises "to pay (but only out- of Net 
Revenues hereinafter referred to) to the Registered 9wner specified above, or to such Registered 
Owners registered assigns or personat.representatives, the Princi:pat:tilnount specified above on 
the Maturity Date specified·above, unless this Bond is redeemed or purchased pnor thereto as 
h.ereinafter proVided, upon its presentation and s~ender as provided under ReSolution No. 91.-
0210 adopted on D ece~ber 3, 1991 by the .Commission, as supplemented and amended from : 
time to time (the ''Resolution"), including the Eleventh Supplemental Resolution adopted on 

· 2003 "Qy the Commission (the "Eleventh Supplemental Resolution") and an Issue .-
Sale Resolution providing for certain other terms of the Issue _ Bonds, and to pay to the 
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. . 
Registered Owner interest on ·such Princ;:ipal Amount .witil paid at the times ana at the rates 
described herein. · 

This Bond is one of a duly authorized issue of bond!3 · of the Comnussion 
designated •'f,an Francisco _International Airport Second Series Variable Revenue B·~nds (the 
·'"Bonds") of· the series and designation indicated" on the face hereof: Said authorized issu~ of 
BondS is :Qtit limited in aggregate principal amount and consists of multiple series of varying 
deJ:?.ominations~ dates. maturities, interest rates . and other yrovisio~. as provided in. th~·.: 
. Resolution. all issued and to be issuyd p~uant to ·the pi;ovisions of the ·Charter of ~he City and 
. ·County of San Francisco, and all laws of the State supplemental hereto;· including the Revenue 

·-~··Bond Law Qf 1941- to the extent made app~icable by said Charter (hereinaftei:' called. the-"Act'.'). 
This Bond is one of a Serles of Variable Rate·Bonds designated as the "AllpOrt Commission of 
the City and County of San Francisco San Francisco International AirpOrt Second Series 
Revenue Bonds, Issue _" (hereinafter ~led the ''!&sue _ Bonds") limited to $ ____ _ 

- in aggregate principal amo:!lnt. 

. . Refore:uce is hereby made to tl!e Resolution and to the Act for a description of the 
teims ·on which the Bonds are issued and to be issued, the provisions with regaro to the natuie 
wd extent of the Net Revenuc:s, as that term 1s- defmed in the ~olution and the rights of ·the- · 
Regiitered Owner-from time to·tiine of this Bond. Tiie Registered o\vner hereof .. by aceept;mce . 
of this Bond, consents to all of the tenns and conditi<>ns of the Resolution, a copy of which is on 

· file with the TrusJee. Additional Bonds may be issu.~ on ·a parity with. the Bonds of .this 
· authorized iSsue, but only subject to the eonclitioru: and limitations contained in the Resolution. . . - . 

This Bond, including the i,nterest hereon, together with all other Bonds, and fue 
interest thereon, issued under the Resolution (and to the extent' set forth in the Resolution), i~ 
payable from, and i~ secured by a charge and lien· on. the Net Rev~ues derived by th~ 
Commission from the Airport (as those terms ate defined in the Resolution). . ~ .._ ... 

The Bonds are spec°ial obligati.o~ of the Commissio~, and are· payable; both as to 
· principal and interest;' and as to any preIUlums upon: the redemption thereof. out ·of the Net 
Revenue;s pertalrung to the Airport and the Funds and Acc0unts provided in the-Resolution, an4 

·. not out of any other fund or moneys of the Commission. No, holder of this Bond shall. ever have 
the nght to compel any exercise of the taxing .powl{r or the City and County of Sari Francisco to 
pay this Bonds or the.interest hereon.... · · · -~ · -~. 

1. Definitions. Any tenn usetl herein as a defined tern\ but not defined 
herei~ shall be defined as in the Elev:enth Supplemental Resolµtiori." 

. . . 
2_ Source of Payments. The Commission has caused to be delivered to the 

Trustee an irrevocable, direct pay Credit .Facility (the "Credit· Facility") issued _by [Name of 
Credit Provider] (together with its succ~sors and assigns or any Co~mission of any Alternate 
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Credit Facility; the "Credit Provider"). The initial Credit Facility will expire' on · 
unless earlier tenninat-ed in accordance with its terms. The Trustee, as 

-pl!_O_VI_'d-ed_in_t_h_e_E_le;,enth Supplen:iental.Resolution, will Draw on tlie Credit facility .in order to· · 
receive amounts sufficient to pay inter:~t on, or the principal or Purchase Pljce of. the Bonds 
then &ec~red by the C1edit Facility. Bon~ in the Tenn ;Rate Mooe .or. the Fixed ·lqlte Mo4e may . 
he, but are not ~uired to be, secured by the Credit Facility. as provided in the Eleventh· 
Supplemental. Resolution. The C'..ommission, qpon the conditions. specified in. the Eleventh 
Supplemental Resolution, may provide for the delivery to the paying Agent of an Alternate· ·. 
Credit Facility. · · · ~ · 

3. · Interest Rate. futerest in this Bond will·be:paid ·~t a Coll1lllercful Paper. 
Ra~ when the Bond is in the Commercial Paper Mode, at a Daily Rate wheirthe Bond is in the 

. Daily Mode, at a Weekly Rate w1i.en the Bond is in the Weekly Mode, at a Tenn Rate when tlie 
. .. Bond is in the Term Mode, at an Auction.Rate when the Bond is in an Auction Mode, and at a 

Fixed Rate wh~n the Bond iS in the Fixed Rate Mode, all 8.s determined in aceordance with 'the 
Eleventh Supplemental Resolution; provided, however, that no Bond shall bear interest at a rate 
higher than the ~a"'!dmum Rate~ The Commission may change any Bond in a Mode, other than a 
Fixed Rate Mode, ~o any other Mode. 

When a Conunercial P ap~r Mode, a.Dally Mode or W eeklY. M' ode; is in e ff~t. 
i,nterest will be cal~ulated on the basis· of a 365/366-day year for the actual nw:hber of days. 
elapsed, and when a Term Rate Mode or f'.ixed Rate Mode is in ~ffect, on the basis of a 360-day. 
year comprised of tWel:ve 30-day mo.nths. When an Auction Mode is in C?ffect, mter~ on 'the 
Auction Bonds in an Auction Period of 180 ~lays or less will be·computed on the t>asis of actual 
days over 360 ~din an Auction Period greater than 180 days will be"calculated on the basis of a· 
360-day year of twelve 30-daymonths. · · 

4. Interest Payment Dates and -Record.Date;. ·Paym~nt will.be made on the 
appli~able Interest Payment Date to the Registered Owner on the applicable Record Date for 

.. unpaid interest accrued during the current Interest Accrual Period(~ defined b~low), ~I as set 
forth 'in the Eleventh Supplemental Resolution. Certain of·the provisions relating tht;reto are set 
forth below:. ·- ...... ·· · · · 

"IUterest Accrual Period" niean,'3 the perio<;I 'i.i\inng whicb · the Bonds accrued 
interest payable on any Interest Payment Date. With respect te-Bf>nd& m the ·Daily Mo~e, the . 
Interest Accrual Period shall commence on (and include) the first day of each month anCI shall 
extend through (and include) the last day of such month; provided, th11t if such month is the 
month in which the Bonds were autheriticated and delivered or were changed to the Daily Mode, 
the Interest Accrual Period shall commence on the date ~f authentication and delivery of the 

· Bonds or the Mode Change Date, as the case may he; provided, further, that if no interes~ has 
been paid on Bonds in· the Daily Mode, ·interest shall acctue from the date of onginal 
authentication and delivery of the Bonds or the Mode Changr. Date, .as appropriate. ·With respect 

..... 
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AmPORTCOMMISSIQN 

CITY AND COUNT'{ OF SAN FlµNCISCo 

REsOLp-rlON NO. · 0 3 ... 0 ~ 2 0 

to Bonds in all Modes other than the Daily Mode (except for a B~nd in an Auction Mode) the 
·Interest Accrual Period shall commence on (and inplude) the last In~erest Payment Date to which 
interest has been paid (or, if no interest has been paid in su$ Mode, from the date of original 
authentication and delivery of the ·Bonds, or the Mode Change Date, as th<'? cas~ may be) to, but 

· ·not inciuding, the Interest Payment Date on which interest is to be paid. With respect tQ a Eond 
. in the Auction Mode, the accrual period "is as set forth in tlie definition af Aucti9n· Penod. In 

addition, unpaid interest accrued ~m the last Interest Payment Date to which in~est has been_ . 
paid will be payable on any Mode Change Date and.on the Maturity Date and, with respect to · 
Credit Provider Bonds, the dates provided in the Credit F~cility.Agreemeiit. . 

5. Method of Payroent. The principal·of and· prei;nium, if any, on each Bond 
· will be payable on the applicable Principal PaY.ffient Date upon its surrendei: at th<i office of tlie 
Paying Agent. Th~ Purehase Price of a Bond in the Commercial Pap~ Mode will be payable 
upon the close ofb~siness of the Purchase Date; provided, 'that such Bond is first surrend~ ~ 
the Paying Agent by 12:00.tioon on such ~ate (see "Tenden; and Purchasers" belo~)- Interest on 
Bonds in the Commercial P~er Mode. the Daily Mode or the Weekly Mode will:be p~id by.the 
Paying,Agept !:>Y wire tr?JlSfer _of ~diately available :finids.to an a.ccount·'specified ~y t4~ 

· Rygistered Owner on the applicable-Record Date and, on Honds in the T~.Rate pr Fixed Rate . 
_Mode, by ch~k mailed by the Paying Agent to the Registered Qwner at the ad~ess app~ng in 
the registration books of the Paying Agent on the applicable Record Date. Payment ofintetest to 
·Registered OWners of $l,oOQ,OOO or more in aggregate principal amount of Bonds in the Term 
Rate, Auction Rate or Fixed Rate, inay be made by wire transfer as provided in the Eleventh 
Supplemental Resolution. · . . · · · · 

. Principal t>f and premium, if any, and interest on ~e Bonds will be paid in lawful 
money of the United States of Am.eric&. 

:. · (a) ·optional Tenders .. When. this Bond is in the Daily Mode, the Weekly 
Mode or the Tenn Rate Mode, its Registered Owner may elect to b:ave it, or any portion thereof 
in an Authorized""Denomination, '.Purchased on. any Bi.tsiiless Day selected by the OW:µer (a· 
"Purchase Date") in the case of tP,e Daily and Weekly Mo"cle;:or on the last day of the current 
Interest Period (or the next Business Day if such last dax is not a Business Day) in· the case .of-a . 
·Tetni Rate Mode, at a price equal ~o its principal amount plus a"icfrued in~t, if any. by 
delivering: 

(i) (1) in the case of the Daily Mode, an irrevocable°telephonic notice 
to the R,ema:rketing Agent not later than I 0:30 A.M. on the Purohase Date specified by 
the Owner, (2) in the case of the Weekly Mode, an irrevocable written notice of.tender or 
.an hrevocabie telephonic notice or ter1:der to the Remarketing Agent, promptly oonfiQiled 
in ·writing to thti Paying Agent, by 4:00 P._M. on· a Business Day ~ot less than ~even days 

..... · .. 
.' .... 
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CITY AND COUNTY OF ~AN FRANCISCO 

RESOLUTION NO. 

. . 
b~fore the Purchase· Date speqified by the Registered Owner, and (3) in the.case of.the · 
Tenn Rate.Mode, upon d~livery of an irrevocable written no1'ce of tender or irrevocable 
telephonic notice of tender to the Remm:keting Agent, 11roniptlY. confirm~ in writing to 
the Paying Agent, by :not later than __ on a Business Day not less than ~ days 

· before· the las~ day of th~ current Interest Period applJ~ble to sueh Bond, stating, ;it each 
·such case. Jbe CUSIP number~ Bond number, the principal amount to be purohased, and 
the Purchase Date (in the case of the Daily an~ Weekly Mode); ~d 

· (ii) , in either case, the Bond (with all neces&aey endorsements) to- the 
· Paying Agent in New York, New York, 'OD or before 12:00 noon on the Pl.trchase Date. .. .. . .. . 

...-. . -.. .. ..... . . . . 
. , Payment of tho Purchase Price shall be made as described abQye only if the Bond 

so delivered confornis in all respects to the d~cription thereof in the notice of optional tender. 

·. 

so LONG AS THE BONDS AR.E REGISTERED IN T.Iffi NAME b'F nrc ·oR 
ANY NOMINEE THEREOF, TO BXB!lCISE AN OPTIONAL ~~- A BENEFICIAL 
.OWNER MUST NOTIFY THE REMARICBTING AGENT (ANQ ITS DTC.PiiR.11CIPANT, .IF. 

. THE ~G AGENT IS NOT ·sucu OWNER'S DTC PARTICW.tWT) OF rts 
DEC'ISION TO. DEMAND THE PURC~E OF :qs BONJ;>S /\S PRbVIDEI>' IN THE · 
JNDENTORE. 

. (b) Mandatory.Tenders. 1'.hls Bond must be delivered to the Paying.Agent'for 
purchase at its principal amount on or before 12:00noon on the following dates: 

(i) if the· Bond is in the Commercial Paper Mo~e, on the Purchase 
. Date (the last day of the current Interest Period for such Bond); . 

(ii) · on any date that the M;ode of the Bond is changed; 

(iii) . on the daki which is five Busines;-Days prior to the date on which 
an Alternate Credit Facility is to be substituted for the Credit Facility. iri the everit th.at on 
or prior to the forty fifth' ( 45th) day next preceding the effective date Qf the substitution; 
the· Coriilltls-sion· has failed· to deliver. to the. T:rust~ and Paying Agenl a .Rating . 
Confirmation Notice (as :defined in tha Eleventh Supplemental Resolution) and notice . 
that the ratings on the. appli~bie Bonds will not be...dmY..l!s@ded as a .result of such' 
mihstitution~ · · 

· (iv) ·. On Default un~er Credit Facility Agreement If the. Trustee 
receives timely written· notice from the Credit Provider, as pr~vided in the Eleventh 
Supplemental Resolution, either (i) that the interest portion of the Ciedit Facility wi11 not 
be reinstated as provided in ·the Credit Facility or (ii) that an Event of Defaul4 as defined 
in the Credit Facility Agreement, has occurred and is·continu.\ng and the Credit Provider . . ' . . .. .. 



AIRPORTCOMMISSION . . 
CITY' AND CoUNTY OF SAN FRANCIScO 

~13• ,_I\ t, Go 
~OLUTION NO. ._, _ UN N, _ 

has·exercise'd its option to terminate the Cred~t 'Facility, this Bond (other than when it is a 
Credit Provider-Owned Bond) when secured: by the Credit Facility will be SJ.tbject to 
mandatory purchase o~ a date.not more .than ten (10} nor less .than five .(5) days aft~r the 
date the notice is given by the Credit Provider, and not less than five (5) days before the 
Credit Facility i s to \> e t ennmated. 1' he p urchase price shall be equal to the principai 
amount thereof, plus accrued interest, if any. 

· (v) Jlpon Expiration of Credit Facility. When secured by the Credit ~: 
.Facility~ this Bond [other than.if this Bond is a Fixecl:Rate Bona secured bythe Credit 
Facility) shall be subject ttl m~datory purc~e at a purchase :price equal to the prfucipal 
run.aunt thereof. plus !J.Ccrued interest, on the fifth (5th) Business Day next preceding the ·· · 

<·Expiration Date, if by the }\enewal Date (as defined in. the Elwenth SupplementaJ " 
Resolutipn} (i) no extension of ~e Credit Facility has been obtained b.y the Q>mmission 

. or A;ltemate Credit Facility has bet:n delivered to the Trustee and. (ii) the Commission has 
.Iiot delivered a Mode Change Notice wit:4 respect a change to. a Mode for which no 
Credit Facility is to be: required. which change .in Mode is to take place no later than the · ·· 

. fifth (5th) Business Day prior to the Expiration Date. 

BY ACCEPTANCE OF THIS BOND,. THE REGISTERED OWNI:lR AGREES . 
: Ta° TENDER nus. BOND FOR PURC~E· ON ANY DATE (TIIE ·'MANDATORY 
. PURCHASE DATE") DESCRIBED ABOVE AND ACKNOWLEDGES THAT INTEREST · 
. 'WILL CEASE TO ACCRUE ON 1HE BOND ON SUCH MANDATORY Pl.t'RCHASE DATE, 
.PROVIDED THAT FUNDS FOR SUCH PURCHASE ARE ON DEPOSIT WITH THE 
.PA YING AGENT-ON SUCH MANDATORY PURCHASE DATE. . 

. · ( c) : Payment of Purchase Price. The Plixchase Price of a Bond d~livered for 
· purchase-as describe4 above (with all necessary endorsements) wiffbe,paid by.wire transfer in 

i:inmediately available ~ds by the close of.business on the appli:~ble purchase _date. 
. . 

(d) Delivery Address Notices in respect of tenders and Bon~ tendered must 
oe delivered as follows:. 

Notices to . 
Remarketing Agent: 

Attn: 

Telephone: 

.6 

' -----· 

·) 
·i 
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Cl'IY AND COUNT)" OF SAN FRANCISCO 

{• ~ ~ 0 ~'. '0 JlESOLut'ION NO. __ vo..v.;;.._.~"'~"'-= 

Facsimile; 

to Paying Agent: 

Attn: 

Telephone: 

Fa~e: 

. These addresses may .be. -changed hY. notice mailed by first-class mail to the 
:Re~stered Owners .at t:p.eir regis~red addresses. 

7. · Redemptions. 

(a) Opti.onal Redemptio~. 

(i) Ccimmercial Paper Mode. When tbiS Bond is iii·the Commercial 
Pap'er Mode, it is subject to redemption, at the opiion of the Commission, in whole or in 
part, in Autliorized Deno~fuations on i~ Purchase Date (the last day of its current 

· Interest Pe,:iod). at a redemption price equal to the principal amount thereof[, which must 
be made with Seasoned Funds]. · · 

(ii) Daily Mode and Weekly Mode. When th.is Bond is in the Daily 
Mode or the Weekly Mode, it is subject to r~emption, at the option "of the Commission, . 

. in whole or in part, in Authorized Deno~ations on any interest Pil)'lllent Date, at a 
· . ·redemption price equal to the principal amount thereof, plus accrued and ~npaid intere~t, 

i.f ~y(, whi~h must b~ made with.$easoned Funds]. . 

_ .,, .. : .Jiii) When this Bond is in th~ Auction Mode., it is su9ject to 
redemption, at the option pf the Conunission, ih whole or in part. in Authorized 
Denominations on the Busi.p.ess Day immediately following the end of an Auction Period 
at a redemption .Price equal ~ ~e· prln,cfpal ·amount ~oo~~plus accrued and unpaid 
interest, if any[, which must ~e made with Seasoned Fund~ J. . 

(iv) Term Rate Mode and Fixed .Rate Mode. When this Bond is in the 
Term Rate or Fixed Rate Mode, it is subject to. redemption. at the option of the 
Commis~ion, in whole on_ any date or in part on any Interest Payment Date (and if in part, 
in such C!rde~ of .maturity as. the Commission shall sp~cify and within a· maturity by lot or 
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AIRPORT COMMISSION 

crrr Ah'D COUNTY OF SAN FRANCISCO . 

. {t 3 ... 0 ~~20 
RESOLUTION l-10. ---..· ---""-·--

by such other method as the Paying Agent determines to be fair" and re~onable and in 
-Authorized Denominations) at the re-O:emption prices set forth below: 

Length· of Interest Period, in the case of Term 
Rate Bonds or length of the remaining term of 
Bonds, in the ·case of Fixed Rate Bonds 
(measured in · years from. ·immediately 
preceding) 
Mode Change Date Redemption Prices 

greater than 15 on or after:the fust 11J[i5] or __ 
[1](15] (whichever is ~arlier) , to follow the 
tenth anniversary of Mode Change. Date: 100% 

less than or equal to 15and"greaterthan10 on or after the· first · [1](15] or __ _ 
[1][15]. (whichever is earlier) to. follow the 
seventh anniversary. of the Mo~e Change Date: 
100% 

less "than or equal to 10 and greater than 5 on or after the first ____ [1][15] oi: __ _ 
(1](15] (whichever is earlier) to follow the 
third anniveniary ofM<?de Change Date: l 00~ · 

less than or equal to 5 on or after the first [1][15] or __ _ 

.. 
. (b) Mandatory Redemptions. 

-·.t..· ....... 

. [1:][15] (whichever is earUer) to follow the 
second anniversary of the Mode Change Date 
at 100% .. 

[(i) Mandatory Sinki~g FUnd Redemption. This Bond 'is subJect to 
mandatory sinking ftmd redemption on May 1, _ ap.d· on each May 1 thereafter, as 
provided m the Eleventh SupJ.Jlewental Resolution, at a.m®IJl..];!!on price i;qual to the 
. principal am~mnt called plus accrued interest thereon to the Redemption Date, without 

· premium. in the years and priiw1pal amount as follows; provided, that no mandatory 
si:qking fund redemption shall occur in any year which, as a result ofa change to a Fixed 
"Rate t:tfode, contains a Serial Maturity Date: · 

Year Amount 
Principal 
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CITI' AND COUN'IY OF.SAN FRANCISCO 

RESOWflON NO. v 3 ': {) 4 2 Q 

Year Amount 

. [If the Bonds Jn ·an Auction Mode are subject to~sinkitig j.und 
redemption and the mandatory sinking fund redemption date is not.an Interest Payment 
Date, ~ey will be rede~med on the Interest Payment Date immediately su~ing the . 
scheduled mandatory sinking fund redemption date.] ·- · · 

· . . {c) Notice ofRedemptiori. Notice of redemption sh.all be given by mail by the 
Trustee to the Registered Owner of any Bond designated for redemption in whole or in part no · 

· tess than thirty (30) nor 'mor~ than sixty ( 60} days prior io the Redemption Date. The failure to 
mail such.notice with respect to any B"ond shall not affeet the validit.Y. of the proceedings for the 
~eniption of any ~th.er Bond with respect to which notice was so 11].ailed. · 

(d): · Effeet of Notic;e of Redemption. :ff notice of red!='mption. is given a8 · 
i;equired and money for the-pa:Yment of the Redemption Price i& held by the Paying Agent, then . 
interest on the Bonds ·or portions thereof called for redemptiqn ·shall ceas~ to accrue ot_l. l:Q.e 
Red~mption Date. · 

. 8. Denominations, Transfer and Exchange. The Bonds are in registered from 
without coupons in the following denominations (the "Authoriz<?d Denomination"): in the 
Commercial Paper Mode, $100,000 and any integral multiple of $5,000 in excess thereof, in the 
Daily Mode or the Weekly Mode, $_100,000 and ·any integral multiple thereof; in the Auetion 
Mode, $25,000 and integral multiples thereof, and .in th.e TermJlate and Fixed ;Rate Modes, 
$5,000 and any integral mtiltiple thereof. A Registered Owner may transfer or exchange Bonds 

· in accordance·with the Eleventh Supplemental R~olution. The Paying Agent may require the 
·. payment· by· any-Registered Owner requesting sµch transfer or· exchange of any tax or other . 

governn;iental charge required to be paid with respect to such transfer or exchange. 

9. P~ons Deem'-'1 Owners. The. R<tgister~.9 ~~r of this. Bond may be 
treated as its. owner f6r·all purposes. · · 

.10. Unclaimed Money. If any moneys held by the Trustee or Paying :4gent in 
trust for the payment of interest,. principal, premium or Purchase Price of any Bonds remain 
unclaimed for a period of [ ] years after the date on which such moneys were payable, the 
Trustee or Paying Agent will, up.on written notice :fyom the Commission, pay such amounts to 
the Commission or the Credit Provider, as provided in the Eleventh Supplemental Resolution, 

. .· . . 
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CIT'l AND COUN!Y OF SAN F~CISCO 

"RESOLUTION NO. ..fl. 3 ·., 0 i:; 2 Q 

but in no event before sixty (60) days written notice the~eof has been given by the Trustee t~ the · 
Registered Owners ~o whic:h such moneys were originally.payable. Thereafter, such Regist~ed. · 
Owners must look to the CommissiQn for payment of such moneys. 

l i.. Am~ndment and S uppiement, Waiver. Subject to certaiii exceptions, the 
Eleventh Supplemental Resolution may be amencl.ed or supplemented with the written eonsent of 

· the Credit Provider (as. lOng as a Credit Facility~ in effect [covering~ least a majority .in· 
·i:iggregate principal amount of the then Outsqmding Variable Rate Bonds] and there is no default : 
by the Credit .Provider thereunqer) . ~d of the Registered. OWner,s of"a majority in aggr~gate 
.principal amount of OutStanding Variable Rate Bonds, upon receipt.of.a Favorable· Opinion of 
Bond Counsel. In additiori; the Eleventh Supplemenfal Resolution may be amended or - · 
supplementeC( as provide.cl. in the Eleventh Supplemental Resolution, with th~written consent of . 
the Credit Provider (so long as a Credit Facility is in effect [covering at least a majont;y in · 
aggregate principal.amount of the then Outstanding Variable Rate Bonds] and there.is.no default 
by the Credit .Provider thereunder) and, if applicable, the written ·consent of the Paying Agent or 
Remarketing Agent. upon receipt of a Favorable Opinion of,Bond Counsel, to make certain 

·changes in the rights ;md Qhligations of Ale Commission thereunder; to cure any ambiguity or 
.correcting. curing or supplementing any · defective, inconsistent . or conflicting provisions 
contained therein; to comply with the requirements of the ~ting agencies as a condition of · 
receiving or maintaining a rating on. the Bonds) to the extent such change ts not materially 
adverse to the interests of the Owners of the Bonds; to provide for (or modify} mi -additional 
Mode; to provide for the delivery of the Bonds in'book-entty. form; or to provide for the issuance 
of Additional Bonds. · · 

. 12. Defaults and Remedies. The Eleventh Supplemental Resolution provides 
· that·th.e occurrences of certain events' constitute Events .of Default. In addition,. on any Event of · 
Default, the TruStee may pursue llll.!-'. available remedy, provided that so long as the Credit 
Facility is in effect [covering at least a majority in aggreg~te principal amount of the then 
Outstanding Variable Rate Bonds] and there has been no default by the. C~edit Provider 
thereunder, the Trustee will pursue any remedy only at the direction of the Credit Provider. An 
Event of Default and l.ts consequen~ may be waived as provided in the Eleventh Supplemental 
Resolution. Su~j~t fo certain. limitations, .the Credit ProYider (if a C'redit Facility is in effect 
[covering at least a majority in aggregate principal amount of the then Outstanding Variable Rate 
Bonds] and there is no default ~y the Credif Provider thereunder) or tp.e Registt"-i:_ed Ownei:s of a 
majority in principal amount of the Outstanding Variable Rate Bonds1if no Credit.Facility is ill 

. effect) may direct the Trustee in its exercise of any trust or power. Registered Owners may not 
enforce the Eleventh Supplemental R~olution or the Bonds ·except as provided in the· Eleventh 

· Supplemental _Resolutioii. · 

13. Waiver of Per~onal Liabil!!y. No member, officer or employee of the 
"Commission will be individually or personally liable fort hep ayment o fi nterest, principal or 
premium on Lh.e Bonds. · 
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AIRPORTCT>MMISSION 

CITY AND COUNN OF SAN FRANCISCO 

RESOLUTION NO. t} i:{ ,.. 0 ~·2 0 

IT ts HEREBY CERTIFIED, RECITED AND DEqLARJID fhat all acts1"conditions anci Wings 
required by the Constitutio!l and· statutes of the State and _the Eleventh· Supplemen~l Resolutfon 
to exist, to have iuy>pene9 and to have been peifonned preeedent ~ arid in. the issuance of this 
.Bond, exist, nave happened and have been performed in due time. form and manner as required 
bylaw. · · · · · 

. IN WITNESS WHEREOF, the Commission ha,s caused this !fond to be exect1ted 
-. in its name by tlie manUat or facsimile.signature of its [ land its corporate· seal 

.(or a fa~simil~ thereof) to ·be impressed ot il}lprinte<!_· nereon and ·attested ·by the manupi or 
facsimile signature .ofits [ ]. · · 

(SEAL) . 

ATIEST; 

(FACSIMILE)· 
[Title]· 

AIRPORT COMMrsSION OF THE cri'Y 
AND C011:NTI: OF SAN FR1NCISCO 

By:.~--"<F~A=CS==IMIL===El.___ 
[Title] . 
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AIRPORTCOMMISSION 

CITi' /\ND COUNTY OF SA."i FRANCISCO 

p·:i#'"o~·20 RESOLUTION NO. _,._J """"v __ ...,_•..-.•-._ 

CERTIFICATE OF AUTHENTICATION 

Dq.te of Authentlcanon; 

This Bond is one of tli.e Bonds described in th~ witlrln-mentioned Eleventh Supplementa~ 
Resolution. · 

[NAME OF TRUSTEE,] [PAYING AGENT,] 

•. 

· Trustee . · ·· Paying Agent 

By: .. 
Authorized Signatory 

By: 
~~~~~~..----

Authorized Signatory 
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AIRPORT COMMISSION 

CITY AND COUNTY OF SAN FRANcrsco 

b ~ -O ~- ~'O ltESOUJ'l'CON NO. _!,l"'--tJ---'-...,._...,.__ 

THIS BOND MUST BE.PRESENTED TO THE PAYING AGENT.TO 
OBTAIN PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THIS 
.BOND ON EACH PURCHASE DATE WHEN TIDS BOND IS IN THE 
COMMERCIAL PAPER MODE OR TIIB TERM RATE MODE 

Interest Period 
Purchase Date Number of D~· Intere8t Rate 

Authorized 
Signature of 
Paying Agent 

"(FORM OF ASSIGNMENT) 

ASSIGNMENT 

·'FOR vALtk·REc:mi-i:ID. the ~ndersigne~ hereby sells assigns_ and 
transfers unto (Tax Identification or Social Security No. ) the· within Bond· and all rights 
thereunder, and hereby irrevocably constitutes and appoints_attomey to transfer thew ithin Bond 
on the b~oks kept for registration thereo~ with full power of substitution in the premises. 

Date: __ ..___ __ 

?i~ature __________ _ 
-··.· ........ 

NOTICE: The signature to this AS~ignment must correspond with the name as it· 
appears upon the face of the·witbin Bond in· every particular. without 
alteration, dnargemeµt or any ch~ge wnattWer.· ' ·_ -

S~griature. Guaranteed·-----------

NOTICE: 
i . . 

Signatures must b~ guaranteed by a member finn of the New York 
Sto?k"Exchange or a commerc~al bank or ~st company 

13 
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'. 
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• • f • ~ .: - .. :. • • 

· . · · · :.ferith ·supplent¢ntiil Re_Go,ution· · · : . · 
·. · Ani~g ~~·Seventh Supp\eme~ta! ~es9liitioll;.and· . ·' 

P~vi<liP.8 for qie ISs~ai}pe:()fnotto.Bxceed; : . ·· : . . 
- . . . $3..4~.o~ .. oo~ ·~ggr~~ Prlu.cip~ ~<?uP~ of:· · - · . 

· · ··sJlllFrancisco-I~!einatio~ ~ort ·•. .. . , · : . 
. Seco~d ~eri~ Revenue Refundiii.g Bonds· ·: . · 

. .. .. \ ·.. . WHEREAS •. th~ ~od·~:~~-~i~n of ~e .. ci~ ~d:~~ty ~f s8n.F~ciwi -. :'" 
,. "(fue.~Co~ssiorr/. on ~ember 3; 1991, a~iy,adppt~ itS:-R~illtion:iJ~. 9l.:0zto, pwyicling .. 

: :for.the' iSsqa:rice of San Francisco·I:lltemational A41.iort-.SecomI Sei;ies ~venue Bonds; :which .. ; · . 
. ResOlutioll; ~ previous~)' suppleinen~ and ruPend~ iricluQing .M'.supplemented by Itesolulion. 

·.·:No. 98,01.14 adopted o;i May· 19:_ 199g'·(h~ii! catied 1;1io 4~s_evenfi! S~pferiiental·Resotud6p.") : .. 
· :' ··and _by this li,esolution No. · . . (he~dlfed.the ··'terdli S~lein~tal R,esolution"Xis b.Srein · . 
. · .·-. Chlled ttie-i,99_1 R.esolptlon';; ~d." ·. . ... ~·.: · . _ ·. _ · .... : ." . ·~·· . : 

·. · - . , .WHERBAS1 !Q~ S~ve.ritn.Sup~leni~hfResdl~tl!>n~ep.d~ th~·l99(R~tutl.~n 
· t?.' pto'Vjde -f:b.~i-the .Co~U:sion may issue B_?ndS fr~~ tjm~ to tlljie ~ ~e)sm;i~c~ th~f is. · · 

· authorized by.. the Conm>JssiQri~ in.«luding without llmitatioo for the. purpos~- 9f' refunding 
. . . . :outst?ridiitg '199} ResO.lutioh. Bonds or Subordiri.ate B.On,<1$ ·m: an aggregatd 'prir!clphl .~ount. not . _, .. ·.·. 'o exceooOne-Billio~Fofil.illindred'.Mtllion-Dollars{Sl,49{>,ooo;ooox·im4 " :·· , .. . ': ·.. ..: .... . .. : . . .. .. ... . . . . . . ... 

·· · . ' ~A$. the °CQ~~O?- has detennin~ that it ~s ~ne~ss~· ~d d~rni:blt?·{o.: ·. 
. ·.amend ihe Seyenth. Supplemental- 'R;esoluti~n .in o~er: t!). 4i.crease the. authoi:izatiop. of -!fie . · · 

. ·. issua;ice Of one or m~re aaditi_o~l Seri~ .. of.~on.ds .t? an aggi:eg~~·prfuci~al·amotint ofno~:to · . 
·· · · ·exceed. Thr~ Billion Four Hilndred, Million. Dollar$ ($3._400,000,000) for: Ui,e purposes .ef 
. . .refunding; payillg, ·calling ana retirlng•i p~rti6n ·oN\ll of !)lld OJt~ore Series of outstiuiding .1991 . 

:Resaluti!ln.Bp'Q.ds iuid Subordinat~·Bonds_,"fundmg debt·semce-reserV~s, and paying-~ .9f · ·: 
_issuance, including any ~emption premiwits •. irr conneeti9n .therewith; and : · · · .. ·. · · ... . .. .. . .. . . .. .. . : .. -. 
. · . . . .. .. WHiiRBM, th~ Coninµ.~sio.nlias:det~nhlned ~at it is' n.eeeS~jicy ~d·d~irii.ble·io 

· . mil~rid -th~ Seventh Supplem~tal R,esolutioli hi order tO eXten~e firi:Jl iiiatinity of Refundirig 
.. Bonds to·May'l. 204Q; . .and :- · . · · ·_- . · :. · : · ."" . · . · . 

• J.. ~~~-~~~ ~imui~si~n·ha8'.~e~~~ ~t ~-ti~ n~s~ and.-~esi~le l~ 
~end tlie Sev'entlrSuppfomentil Resolution'in o~ei: to extend:the.fuiru date IJPOn which·a:Bi;in~· · · 

. "i>urcha.SQ Contnict"may:be en~eie<l in~ or.biMfor.the purpbase of a Series. ofltefunding· Bonds . 

. ~ay:bei:iceivedto¥arch·31,200.?;~d .· · ..... :..~.-t...., · · · ' .· 
· . '. · . · wE~A~.i~~u~t ~o Sedion 9:0l(f).~ffhe 1:991i~tutt6n the·Co~~~~n 

, . ,by $upplem~ntal Resolu#on·may make.any ch~ge or addition to the 1991 ResolJition· t~ provide . 
. . .for tlie issuan-ce of, $1 tO s·et the teniis ·ana.· CQnaitio.lls of, eacih :~ditional Serles ·of Bot!ds" und~r · 

. .the 1991 ~es~lu~c>n; and. : . .·· ·=~ . ._: . . <- .. .... . . . . . . . . 
. . . .. . 
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'p.1i'ti>pilt coMMtssio·M 
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. Cll"Y AND couttn. OF .SAN FRA°'H~ISCO : . . .. .... . 
. • . RESO.LUTION NO • • 0 2 ~ o. 0 1 0. 

.• 
0 

o• ••, • • 0 • 
0 

• 0 I o ,.• 0 -":
0
7• 

. ·. : . . wmiRE.As.-inm~t to Section 9.0t(m) qf the. l.991 kesoi~ti~u th~ C~~sio~- :' 
_by ~uPpi~eµta!-.R<:Soiutl!>Q niay. mhlce-any ~hange or addit,ion to. the-1991 Reso~ution .which ·in. . 

· tho Opinfon of.BoD;d eouns~t. shall·riot have' a material a4verse effect.on t1t<dntecest5 of.the .. 
··Holders· mid. · ·. · · . . · · ·. · ·. · · · . · · . .. '· . . . . ·. .. . . . . . . . . . . . 
, , · ·: . WHEREAS~ the Com.mission desires to. increase its ~~th~rlzhtion of ·Secornl'. 
·._senes:'R.~enl!,e Bonds .. anif~ r~ived the fom,i of·an.-Opinic>n o.r'Bond Co'uµsel that ~ch. 
· · ibcreased authorization Will·not have a materiaf adv!,!I'Se effect' on the intere&.s of the Holders; · . 

. ·· · .. _. · . .. .. -~~w~~RE~~~)m ~ ~~~~ b~ ~eAup~rt·Co~ssio~ of.the 6~.: 
·;md.Cowty, of San Francisco,.as follows: . · · . · . : · . · · · ... . . .. .. .. 

: . :. · · .. . Sec~on 1. : Th~ 1991 ~eso"lutioii iS hereby. t:µn~~~:i by.a~g the foll~~8·. · ·· 
· Article.~~~to. Vfhich is. hereby incorporated the~: · . . . . · ·. . · · . · 

ARTICLE 27-LX:r' 

. AMEND~$ TO nIB.SEyEN'.fH SuPPiE.MEt'ffALREsdLUrION 
. - - . \ 

. · .. SECtrON 21-61.0.1: ~endment to Authorized Principal Amoun{ ofR~funding · 
.·Bonds .. In..~niance with Section 9:01(m)..ofthe 199i Resolution, in or~er to authorl~ the. · 
-: issµance of ~ad,clitional. Seri.es of .Refunding Bonds in an ~gregato pxiqcipal amount of 'IlOt to 

· .. exCeed ~~ ·B~lUon F~ur·Hmidred· 11lllion. Doll~ .($3,400,00.6;0P.O)' for tlie.·purpps~ ·of 
· · ·. refui;i.ding, paying,.calling and retjrlng ~portion or. all of one or more· Series.Qf outstanding '1991 . 

Resolutioµ B_onds and Subordinate Botrds, funding debt service res~rV"es. and .paying costs· of · 
~~a.nee, including any redemption prttmiuinSr in·c:Onnectioµ"therewith, eacµ ·of the ref~en~ in 

· 'the .Sev~th -~1:1PP!emental' Resolutj.on to •-st,400,000,000" ~d ·"One ~illion .. Foll;t. Hundred 
Million ·Pollars" of Refunding Bon9s is liereby ainendei:j to read ~$3,4oo;ooO,QOO" and 'Thre(f 

· .Billioµ., Four Htµidred Mt1lian D{>lfars" of Refunding Bonds. Such Refuncfmg Bonds· s1uil\ be 
. issu¢ in ~cli numb·& of iiepira~e Series as tp.e ComnrlSflion shatl detemiine.. . . . . . 

-. :. :. . . . . . . - . . -
. Sl3p11QN 27-61.02., .iun.C!ldm~nt fo Final .Maturity of R~fumfmg BO"nds. In, 

. . aceordance with Section 9.0l(m) of the 1991 llesolution, in order to extend the final maturity of 

. . Refun~ing J3o~d;;:· the ref~ence in Section.18-52.0l(b) of tlie S1<Venth Supplemental :ReSolutio~ 
'. ". .arid an.y othet reference in the ~eventh Supplenient;U Resolution·t!) "May 1, 2030" ~the final . 
·. · J:MturitY i:late of Refunding }:1onds is hereby amei;ided to reaq "May l, 2040 ... ·.In ~rdyr_ to. allow 
. · ." for:r~fuqdiims tO restnicture· debt sei,vice on outstan~ing Bonds,.tb.e._8e;Corid paragre.pli of·Section . 

:JB--:52.?.l(bJ.is hereby deleted. · · 



"· ! ·· Au1~·b~~cbMf;;1ssi.6N. '. · (·=. . .... . .-... 
... .. .. .. 

ci'i'V. ~ND COU;;TY Of'. SA'N FRA~Cl§Ce . . .. ·. . ...... 
: ' iuis.oi.u~~rrno · · · . ·O 2 .;:. ~ 010 ·: . 

. . . . .. . - . · .. 
·· . : .. ~ki:rro~:27-<ll~i>~. -hn~d~.t~:~~~l ~at~«ff·~;ond'~reiiliS~."doninfu~~ .~· 

<iebOrdance With Seetion 9.0l{m);of fue 1991 'Resolutiori.-in-~rdef to ·eXteiid' the· firu)i-rui!,e upon· · · · ~ .: : 
~inch ·a Bond Ptirchase Contr.1ct ni~y·\,e. enterect.ln.to of bidS•foi:'.the .purc~e·of a Series:of· . .. ·· 

.. : fu,iuntfuig :BQmt!i'.tuay· be received; ·ihe~reference ·m· Slzjion 18:-52.0i(c) -of:)he .. sevenUi · · ·." :
. · . :~upplpmentaniesoiutjon: and any -o~~ referert~ in.the &~Yenftt'Suppiefuentar~lq.tio~ to·· . ·-. :.. 

. : '1Jecerilber ~ 1, 2001 "·~ ~ ffuat date upon )Vlrlch a Bond PUtchaSe Con~ UJAY bq e\lterci!intO · · ' ·: 
.. or bids"for the purChase"l>f a.~eiies QfR~fin\~gl~onds niay~e.teceivC4, i$·heieby; amerld~cfto. · · 

. :.rCad.~Mareh31,1006".· ... ·. · · · : . · : · : . ·. 
. .. - . .. . . .. 

·.· · . . -;.• - .. . .. - .·. .. .. . . . . .; - ·. .. :, : :· .. . .· - . .. 

~OP.~. IJ~ the ~rt-~~~i~~ ·~f ~~ 'ticy ~~:Co~!-Y -~f ~an :fraµci~co thi~." ~-~. · ... ~= . . : 
.··-day of JitJ,, 2P02,·b:r:lhefoU6wmgvote:- , · "-·., .. -:_ · ·-. ._ __ ·~ 

~yes: .. ·i(.: : . . 
. - .. 

. ·Noes: .. .IJ . . .... 
.. 

· Absent:· ..1 . 
. ... 

.' .. 
. ·. 

.-
. · Approved~ to Fotiµ: . . 

.-
DENNIS.I. HERRERA 

. . ·City Attome:Y. (the-City ana 
... .. Collllty "Of . rancisco ! .. • 

. ' 

. · 

-. .. · . 
.. 

. -
·:""' . 

·. 

.. 
. "" \ .. 

~ . . ·. 
(f) : ~·::I h¢i~b~ cet1ijj !hat thejo_regoi~g ~~:or~~~~n w.a~ ~~op~~~ by t~.~.Airpo~ ~~m.rµirsi~n . 
_·. -- · . "at. its jne;ti~g-of . ·· .· . . -'. · ..I . . . · . 

·-·· .:. . . 

3· 

.··. 
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AtaPcf)rwc6u~1s51ofl · .. . ... . .. . . ·.. • ... .. 

~nY:~NO.cOUN~Y'QF 1fAN·~;.-.... "«:1'8§o_: . 

... · .. 

... · ... 
: : . !)Q_rt.t :..-.:Ii • . . :· 

' ... f,IEs'OL!'TI'?N ffO ~~ ,....,. ; ' . . ·, . . .. : . . . . 
.. : • .. .... ~ • • .... ; : : • • ..... • ; : .. • • ..·.. • : • • • t.. .. • , •• ••• •• 

. ·. Seventh S~p~l~eqJal"~CS91~di\ ~~dirig !e~. ~e .Issuan~ of. · .· 
?:lot~~~ $1,400.~.~·AgmP.tc ~pat Arpouht ~f, ·. . _ .. 

·.. · S~ F~ International Aiipbrt. ·. . . . . .. . 
•. . . -S·ecotUf.Scpcs·RC}~cntic ~cfU(kting'Boods· · · . · ~ . 

. : . . . .. .. ·. · ..... :· ~ : :.... :- ·, . : .. . . ·.: :· ·."'. : . . .. . .... 
. _. WHEREAS. the Aiiport Co~ssi9n~bf. the -~fy.'and. County of ·sa.ir FranctSco .. ·· . : · 

·c~ ~ssion:'), OX\ D~l;-1;991\·~y ~opt~ tiS R~~on:~o;9t-02W •. proviilini ·. 
&-lhc ~.of S!UJ..fl]lllC1$CO Intcmati~ Ahport'S~~ ·sen<:$ R~em,te=llonds,, whiCh. ~· 
~tution. as prc\io~lY. _supplQQCtui:(l~ .¥Jld m:g.cn~Cd. ~l~g .~;SU{>plc:inCAtCd by this : ... 
~lution \'fo. _ O:!~ ~ed ~~even~ Supplemental 'R..®lutf.on:'}. is. liercin Ca)Jed tlic . · 

· ··wt Resolution;; a.till . · , : . ·. · · · • · · . ._: 

. : ·: .. ·~:the i~9t. ~\~~~~-~~~d~ tthtfl\~ Commissi~~-~ ~ ~~ : 
&bDi time to. ~e .as· tlie.1ssuarice fh.~f. is ·~u.tdioiiz.cii .ey 'tho. COmmiuio°' including -witilout . 
:lilnltaiion for_ ~e_"puajoscs of r.ciilii~ ou~diil.g··~9:9(R~oju~on:J?on~ or ~ufid~e. ~ 
-~and . . : :·.-.: .· :.·· ..... ~- . . .: ..... ·... . . :;' .:· ... .: <· .... 
·• .. ."WH,EREA.$;. thf Coininls$ioO: has .deteimfucd tf).af ifis. ~eycS8aty and desl:fa.Qle 'to. · . -
,auihorize·tµe is~~ cif o~c or mote ~ditiotial Sen~ .~n3QniJs in an):ggrigat~ px_incipal · · 
imofurt ofnoJ to exceed Oije ·Bijlion Four-}J:un~ Million.DoUiu's {St~400,0QO,{j()())"fo,- the· ~ 
me-~ of·refund_ing," paying.,catling' ~d ~titing:a porti9n r:it

0 

~at ~ne o'f m~~e -S~es pf· -.: 
outstamfmg: 1991 Resolution Bonds and· all or a po'ttion of.the COaimlssion's. outstanding San".. 
FiancisCt> Intemationa:J /iliPort Subotainatc; ~mniercu,.l·Papc:r N.O.ies, Serles A.and s~ries B (the · ' 
"Not~· (whicb."~11$1ibitc Sllbordinato~ i3onds);.1\uiC1iiig'.deb't'sen1ce ics.~is. 'aild paYing:co~ ' 
'o[issumce, including-any. re0emption premiums.= in. conneCtion therewitli;.and· ·. · .. . .. .. .. . . . . . .. .. . . . 

· · ·. 'WHE~.:ptinruant to. S~tion 9.0l(~) pffuc ~?9J R~~t~ti~.n the Co~sidn 
by S~~emcntil Resolution may m~e.anr .. chiuige·o~ a4~ti'!n to .the ·19?1 R-esolut.fo11 wlii~h in· . 
~ Op.ini9n of. Bon~ Cpuns!!II. s~ n~t have a mated,~ ..>adv~ .effeq on· ~c mt~~ of ~C: · ·.·. 
Holders; and • · · . · •. · - · . · . · • · · , . · · · · 

• • • - • • ... • • .J 

· · · .. wa:EfiEAs.:Jlio 6i~s~fon.dc:Si:~_io-~ns0lii\atc (eCtain·dcffued tenns .. ~der .': · 
~·'1991.ResolutloO:.ud.~ received .ihc.fonn .o(an 9Ptnioa of•Bo~d'.Coilnse~ ~t Stiel\. · · 
'atncndi:nent.will not have. a material 3i.lv~~c cffcx:_t on.the :urteres"'""ts of~e I;Iqlder:;; , · · 

. .. . ... . . . .. . : . 
· · I-tOW. ~FOR;B. BE i:r.fil!sq£. Ylfil by' the AhP9i:t ·co_minis~ion ~fthi; ~ity. 

and Counl}''O~San:Ffa?Cisco, a.S fQ~l9ws: .. > : · · · · · · 
" . . ···.. . . .. . ·. AR~~~E 18-LI ........ ·. . ,' .. ·· 

'· . ·.. . ·. . . . . . . ,, .. 
' . . .... . . . : . . ·..,......_ ... :..... . 
DEFiNITIONS· AND GENER',\L PROv'iSIONS . . - · .. . . . . 

.. · : S~~tion ia-,si::oi~ Defrnition.s.· All capitali~~ tenns.ht Mkles 18-LI·or.-18-Lll:: · 
not otheiwisede1N.ed "!l~r~in shall have the meanings"assi&ne~fto them in Articlel.~fthe 1~91 .. ' ,· . . . . .. .. . . . . . ... : .. . . . .. 
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... • .r • • • • • .. : : • • .. : • • • .. • • .. ~· ... ;~7 . 
~ ~t~qO: ::t~ the extent ~_.dcpncd beio.-f/were. ptrno.usfy. de,fued_in ·die l99f Re$QlUuon;: .~· 
. ~ definiJ;olis .cotit.ah\l?d heiein. ~ b~·dcedic:-f ·to ~en!i an~ ~e 1ill prior ·y~ion.s ·of· _ . 
iil?i~; ... : . .· . . ~- . .. . . .·. . . "· ·. . . ......... ·· ... . 

~ . ·: :: For·aji purp)'j~~r~ i9_&'i°Re$01~ti~n;~ludfui~Aftictes 18.J:.l~gti.18:i.:n:. 
: ~'.die raliowing woriis.'~all.hav9 the (ollowmg ni~ . . . . .. ' . . .. .. .. .. ·.· ... .. .. . .. 
. .- · · : ~~~~ U~wn ~~ Diebt. S~cc" meias the~~· am~un~ bf 

i.nnuil Dept SCrvi~ .in:miy _Fisql Y car ~~g tlie .period frorµ.tlic 4* o( cilciil;ation lo, the ·final.. .. ' 
sch'emtlcd niifurltio.f.tlic Particlp\Ulilg S~cs. · · ._ · ·. · .. . . · · . · · · · 
. · .. · ·:, .. . . ... . ,·. . : ... ·. . ... .. . .. . .. . .. .. . . . ; . ~ 

'.:. ". .. . ·." ."'Boii1f DepQ·si~[;i' 'II\eans ihc se6Urlties ·d~sitox}'. for .a· Seri~ of..·Bonds. . :_. 
: ippoiiitC<l:rui.such p~~.ta1ho 1991 R~lution. i!nd its rucic~~an<f~ins.. . : · · · ·.' 

. .· · ·'" , ·. : rnon~ l>oi:cliaSe Con~ ~ea:is· ~-~~~~t ~~~ ~;o by ~ieo~sio~ ~tk .. :· 
· md-for the .negotiated safo of·a SCdcs of lionds .by th~ pµn:basas thc.rc0f,· including a contract . · : · 
pt11~,g foqhc ·ro.rward pll!;t:~e;.of a~·Scries of~n~: . . · .. . . ~- · . ,. . . . . -. 

. · : . : . : · .. Caµ Protection Date~; means th.e dat~·-d~tcimfued in aceo~cc with.~c te0ps of. : ~. 
· Ilic 1991 ltcsolution \Seto~ which I?- s~~·~f-Boiids are not sribJ~ to opt:lo~ rep~puon:... . : . . . . . ... . . .. .. .. ·. . . .. ... .. . . . . . 
·· .... · . ••etosing :b~~"·m~:ilie'datc_upob. wblc4.a Seyi~ of Bonds is ifl;itially isiued ·,. .: 

: m4 deliyCred in exclrange for th'e pro<:eeds represen~g ·U:ie p\li\'.;has~ pi'iee of snch Seri~ . pf , 

·Bonds paid by. the origin:iJ. p~~ th~eoi: · . · .. · . : . · · ' . . . ·.. .· . 
• ' l ' • ,.• • : " • • "' • •,. I • •'" ,;• - ' • " 

. · "Gompletion Datc"''me:ms,.with respect tQ any "$'cries of BondS. llie Cpmpl~on . · 

~as d~fin:e9 ~;thc.~ax Gerti~c~:for ~ch s·en~ .<>~~~rids. ·. . : . · ·: . .': .: ·'. -~ '. · · 

·. · . "C9nstroction Perl~ .. means, With· ~~t 1o iny ·Series o(Bond,s, ~i; p_etjod .. 
.__conun~nclng on th~'.~lo~g Datc·ofsucb. Seri~ of}:Jonds ~d ~Qing·on tho C-Ompletj6n Date 
:. for such ~eneS'of-!3onds. . ·. · 

.· . ... . ~ · · ... ton\in~ing ·nisCi9~'~mfi~a~~· ~~ a .. ~fitate: e~~~t~ ·an~ ~~li~~ .. , 
·. ~Y .an ~utlioriied.C~~sion Rc:V,resentativc ~th tespC(:fto compliail.ce With Rule,1.Sc2-'. · 
· l2(b)(S) of the .S~ti«fs 'an"d. Ex~ge _GoµUnlssio~ as such ~ficate ~ay ?e ~ended, from: · 
·titn~totm;~~.~~~~~~-itsterinS. ·: . . · :: · .. . . · 

. : .. ··. ~ cirTu~~"·m~ ·~a~ent or.~r r~~i:i~em~t ~r~c cainini~ion.for, 
all rC3Sonabl~.costs-iQCUrred by.tJie .Commission •in C<lnn~tlcin witlrthe-issuaqc:e" of a ~et'.ies of 

_ ~ds, iricluding;bu(nQ.t Un:Ut~ 10: · : · . _...:._:_,....;:,,: : · · · · . . · : . 

· . . . . ... ~~) · ·· ~~sei·te~ :rei~~~ ;o. the iisu~ of.the Seti es ~fB.onds ~ciu4~~nd : · ... : . 
~unsel, Trustee·~.co~l ~4 ~.e City Atto.~eY,);: ·. · •. · ·. · . · . · · . · · . . .. . . . • ... 
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; .~~SO~f(HO~ 9.s--0114 · ' . 
.. . . .. . .. ·' . . - .. : 

_ ..... 
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. · ·. ·.(b). : fipan~~· ~~r (cc$ incUacd.;ix(CciWiection witli the·i.Ssu.aJii:C:or·tlie·'.' . 
~·fUildfug ~on~;- · ' · .•. · · · . · · .. · . i, · · · · · · · · .. · · " . · 

. (c): RatingAg~feCs; ·· · . . ... . . 

. (d}. ~.the. ~tia( ;~·· ~ -~ o('~c Trosteq; ~e ·R~g_i~·.: and·:·~: · ::·,.: 
;\utbenti~g A~CDt; . . . · · . · . ·· 

· .. '. . :_. (c)- .. ~~~ f~ ~~:-~y.~w vcrifjeatlo~ r~·tlflat~ ~th~ ~-of. ;, ... 
die Series ofBonits; · . · · ·· · · · 

.(f) . :· thc"initiai f~.and CJCP.=c:s of~y Senes&erowAgciii; , . . ·: .. · ... 

~ ~) ~ ptlA~g~d-~~u:~'!~ -_. :- -:., '. ····· . . . .. :. :" · ._,·:. 
.. . .. · . ....... ... . . .. . . --.... .. .. . :. 

· ··: : (h). i:ost.s of enginetring a.n!1·J~i9ilitY $tudies · n~ to· the isSuan.ec of- · ·: 
suCh SeiicS- of Bonds, bur exelu~g co~. of such ~dic:S ~lited"sole_ly· to. eotllpli:tion' of the;, 
i;lated Master·· Plan Projects or-Proj:ectud. not to di~ fioilllcing;" · · · . · 

• ··. : · (i) · 21\~ -~~~ cost bi~~ co~ee~on ~th.' th.~ 1~cc dr tit~· ~cries qf: .:· : 
Bonqs ttkt"consii~tes'im ~iSsl.lanc? C?SI."~ ~e~ea,ningofS~on~47(g) pftJie.~ode. · . : · 

.. .. ·. .. 
· •'DTC"'means Tho DepositoryT ~:Company. .. - .. .. . . .. ... .. .. 

.. . . ~ .. .. . ~ ... -

. . . . . '1rifornUti~n S~c~ means: Finan~iaf lDfoPilauo~ mc.'s 41)~y ~dl<;d Bond. 
Sttvice,'' 3Q. Montgomccy St:ceet, ·l 06 Floor, Jeticy Citjr, New- Jersey 073~; ~ttentfoµ: EditO~. · 
~Y In.forlrlation·ScrvicC$' '~i:d Boiid Semce,." 6S Broadway, '1Ci6 Ftoort'NewYork. New · 
Yott 1Q006i.Moody'a Inv~oq; S~ces· "Uunic~p·at and Q"ovei:nmciit." 99".c;hurch.St}:eet. 8111

• 

F\OOr,;N~ YorlC, ~cw YorkJ0001i ~ttenti!ln: '}{uiiicipat•·NC:Ws:R~rt.s; atid'°~lat,ldaru··~d .. · 
Pooc's·Cocporation's "Called B?t.td RecoJt!." 2s"·B):oadway; ~~ Ft09r .. ~~w. '(otk,·~C.V .Yor!c- .·: 
10004; ()i:; in·accordan~ with ~~ 1hi:µ~~t ~del~es ~r ~c· Sce~tics ?Jld'.:E.xc~angi;_ 
Comn;fssiqn, such other addresses· ~dfor sU'ch Qlhctr s~aj~~·provid~g ~onnation ~th resp_ect 
loca\lcd boqds' as the.Co~si9n ~y.dcsignate.. . . .-~. : ._ · · . 
. . . .·~ .. . . . . ... . ..- . . . . .~ "-: .. 

: . ... . · ··'Maxbn\lm $enes· A.Jii}ual Debt Service" means fue m~um amotint of A.nriual . ' 
Debt service for ·a singl~-Series cir.Bond; ht aey FiScal ·year' duiing ·t.he perlc~ from.. tho date of" 
·calcutati9n..tQ.Ut~ final scheduled mafurlty.~f ~h Series o~Bon~= . ~ ·: · ~ ·!_:: . · . • . -

o • 0 : 0 o ... '°' "' I o 0 ,'° o 0 .. 0 '" 

. . ..."Nominee:• me~ 'the no~ee ~f the" Boniq)epGsitocy .aS ·de~ennined ~m tiine . : 
lo time in accordance ~th-\J!.e ~99i R~lutfo\l for any OQC or nioro &eti~ ofl3o(!~. . ' ' ' 

~ . . ~ ... . .. .. . .............._ ___ . . .. 
: . ·.;i.arlif?ipating· Serle-1'..' me311~ the. ~sue.l a~n4s ·~. ~1- other .~~rles of Bo~~ 
~to~ore or hereaf,t~ designat~ ~~uaqf to the 199.l :Resolution· as b~in~ ~~ b.Y." ~e 
~sue 1 ~erve Account · · 
: ... 

·: .. 



. : . . "" ... . • . . . . 
errt AND cC>.u"ttri OF aAN"f'RAHC11ico 

• ·iu:soL~N ~;-. 'ns-o.i:i. ~i. ·. · .. 
::-. ·. 

·.: . : . :~J~ Co~ me.ans. the·O)~· of :tinanclnz -ap(acqniriiig th~ M:~· .iian.·:;:. 
fiO)~~~aP~j~~~·~~~l~de ~'follov&g: . ·.· . . ·. . . .:· : . .- . · 

' . .. ··.. . .. . .. . . .. · . ·. .. .. · 
: . . ·· (i) .. ·. pp;ymc:qt·o(. .~ reim.~~ent of tho Co~on 'for; any-'"a!l}onn.ts 
~ to.p:ay the ~ccs.~~ ant\·any o~cx:-~QWits due,~ Crc4it P~Yider or bitercst op. iny . 
. "Cll)li'gatio~· jnc~ _';UidQ' a .~t· F~iliiy durin~· the Series .~tistriicyioil Period Qr ·the· .. 
ConstnJCtiol\ Pcdod;-· . : . .. . · : . · · . •. 

: · ·. · .' : (u) · ·, : (a;.~ -~yment of·~~~~~~·~~ to \ie ~~-iii~~~~ ~th · . 
·qr inc;!dtnt<\1· ta the ·acquisition. ~nsm:i~tion. -devetopm~. ~ ~ing_ of the· Mastec ~ ·.- .. · 
tiOjects or. the· Proj~!1:11~lu~ ~v~) -~~-(inclu~ bu(l10t limited tO fe<;t and.·. ·. 
·;~of th~ City .Attorney)~-eh~~ p:lanning.·4cSign; sti!dlc:S. ~ ¥ cosq or· : 
· ~g any- applicable n~;.91" 'Permits .and ~·-~ .~ (b) p;.yment to",lhc.. · 

tCiiunissipn of S119h.amo'unts. if anyy .~.s~ be P;.~ to pay or teiml1~ the C;ommWio'n . 
"in.fdll fo.r all ,ad'Yan~ and paym~tS made by the Co~orr ~laling :tu .lhq_ Miitcr Plan :·. 
P.iojects-~(the Proj~ ptior ~c;> '1.r. ~~ ~c <late oflSsuallcc ;mtl'~clNetj of tho re~at¢'.8?iC$ of . 

. Bonds, inc{tidin~.cxpen<µ'.tures in corin~on with acquist~on ~ the Coimills.sio"n..of appropriate. 
litie or interest in·ana to· the prqjcct Site. (mclud\ng the! c.osts of such aiqUisition"and:o( anyti_ghls.. · · 

. ~f·WaY ot ~ements telatfug_to oniecess<fy or Us.eful to ·trur ~er Plan 'J!tojects bt tlie ·Project 
or the prQ]cCt si~-e)', sifo i!nprovei;nent. ~d-~ ·ieal or ,p~uil property dccme(I n~safy -in . ·· 
ronneetl<?n With "tlic Ml\S~ Plan Projects i:ir the Proj~-.or ~y one ormoro o.f ~expenditures · 
fmc1uding ru:cbitectun!-1. ei:i~~g and iupi:Msory i;c:rvtc~) ·with resvcct ·to"'any- of the . 

.. roi:egoin_g; . ·. ' . . • . • • . • ' . • ., . . . . . . 
~ . . . . 

·· · . · q.~) C:OS(,S o~IssuanCe; '- . .. 

. . . . (iv) . paymt~l' ot: or rehnb~eni~t of th~ ComtnisSion:.for, as:~i;h payments. 
bt;coqie ·due,. tlie- re~· and e;weilses, of. tfie .Trust~. ·th~ Registrar,· th<f Paying. Agent· iu_id· t!ie 
A:uthenticating. Agent and .the fe~ an~ expenses -9f ~cir 4;ounsel pJOpedy .in~ ·und.er the 
1991 'ReSolution during the Serie$ Coostntctfon l"eljod or tli~ Co11;5truction Period;· · · ·. . . . . . .. . . . .· 

·: < -:. . ·.(v). .P.aYmet)i of.tliO. premi~ qi:r~t~ci;i wi~·io lJe.taken-<>ut and 
maintained ''Linder· the. \991 Re:sOlution".during- t\lc Series Constntctioµ. Pedod. or the; ~nstruction 
Dedod,· . • • . ·;. ' > • • ' ' • : .. 

. ' . ... 
. . :·· . "(vi} pa)rment of intereSt on lh~ tela\¢ ·Serl~·.<Jf Bonds d~ the. Sedes '.. 

Constructioli"PeiiOdortheCons_tructl9nPtrlod; and · · .:· · : · · . : . . . . . .. .. . .. .. . . . . . 

· .~~ .: . . : (Vll) • MY. oiher costs ~d- e~enses ~elatrrig· to .the Mast~ ·Pl~- P~jectS «>~ tho · 
Pmjectauthori:zed-uiidertheAct... · .. · · _.__ .. _0 :. · ~:· · ·. . · 
. . .... ~~~Date" ·iii~ e~cep\.as ofuerwis~ ~et .forth heteill, th; trn'""e~nth day ~f ~e... . 

. ?J~ndar month before ea® Payment"Dat~. · . . .· . . . 
·. 

·~ . .. 

.4· 

.· 
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A1A~om:·c"<>~~1Ss10N .... :' ·. f ... ·"·... . . . .. ... . .. 
, ctTr ..... o ·.qbuNlT oP :u. . ..,· i~AHci1a~o ·. ·... .. . . 

• : • , Ffest>LUTION·NO O~Q114 ··.·: 

. ~·::·~cd~p~OJl·~~" ~CanS.:~~~~p~·~~l ~ p;Cntl~ ~.~y.·~~J~~:~ ·. 
·~~~ththc)eints1;hit'cptor11·ScriC$·orBond.Stallcd ro~·rCdemPtiOn. ' . · ·· · · :··-. 

· . · ·. · --~c1iinrung·&~cil-.m~ thc·o~~ or~~seri~ -~fS~F.;cis~·-~o~:· ., 
J.kport._ScC()1icf Sctles::~~c;n~· ~e~~ ·~o!lds,:.ia ·an: ~:l'iincipai amC,.wit no\· io. · . 
. exceca·st,400.000.000. that -are·authoiiicd.1o ~ is.sued by1he: CotnJllisstoa trom:time io filn.e· . .. 
~. w ttµS :Scv~tli.Siippl~ent!i ¥?l~o~ · . : . · · .. · 
' : · "itefunding .. Sories· CQ~ctS~n.Acco~ ·in~: Ute Co-on. ~unt . 

acated pursuant to S~ti~ 1S:-52.9s-ro~ a Sciies ofRcQJnding.Bonds.: .. : ·: :. . .. 

• • •• : • 

0

«tlc~cUn~ ~~~ ~~~~4une: m.~m~f~c·:n;~~·~<:CO~ ~· ~~t • 
toS.ection 1$-52..13.for.a-~cnesbfR.e&ndingBobds.: · ·. . ·;. · ·. · ·. ·'... . .. . .. .. . .· .. .·. " . •,... . . ... . .. 
: : :· · . . . '. ~mndmg .s~es .Jiis6rV~ Ac:Co~t~ :m~: a R~~~ Acro;;t.~t~ ~t :-: . 
·roSl:Ction.ts:.s2.01(d) foQ1.Serlcs C?flle~dirig Bonds.: · = · - ·.. . · · ·. ·· . . . 

. :. :~'R~~~in~·Seficli ·~~e;c R:e<i~~~~~· ~-~f~r ~h .S~~· of.iteturi~g.' .. · 
]onds -~~by a ReruQ~l{ Series R~exv~· ~ceoutit, thc·amo~t.i:teti~tc<J as: ~c·Refunding. · -
Serles R~en'~ R~nt pursuant to ~ec~~n l8:-~2.07<a): : . · . , . :. . · · . ~- · 

. ·: :··. · . \."~fuil.dmg Serl.~ S~c Resolutio~;• ,m,~ bn~. :«>r mQtC ·~otl].tkiis..'or ·Oic:: ·: · ·. :_. 
Co~ssion, (Q fu th~ ~c of a oottipeti~vc-~c;-aw~g:qrpioviding:. for tho·awird of a Seri~ . . 
o'fRefunOing Bonds to ihc siii;cessful,bid4c~ bi acco·rdance 'With the tenns of tbc ·omctat.Noti-CC . . 
of Sale, or iltemativcly in the ·cas.c of ~ neg_o$tcd. salC. -appriMng a:r~ of Bond ~\lase .· · · 
Contiact, ~d (ii) ~etermiiµng.prprovi~.for the detmniruidon.pfthc iate~ ~ tO _bq bon(c . 

. ·by said Serles of Refunding·~ondsr wh~er .princ:ip;il,pa~eots in a.nY, gfy~-y.~ ire to b.e si:rial · 
.niatlldti~ or'man~at<?ti sinlCii:ig, fi#id·paymentS, and thcniatei or.·anY, IJlllll4atotJ s~· . ..fuhd. . 
.payments, the pun:lia.Sc pnc~ ofilie.S~i:S ofRcf.ifuding.B6nds, pi:o.viding forbon~ iµsfuance fo.r · ·: 
any or all of f4e Serl~ ~f l{e~dihg ~onds anci .d.ete!Jlliapng Qf prcivjdiii.g for· the dete~tio~ · . · 

· of such otlier matters ·relating to ·tlic Serl~ of Rf<fimding Bonds. as may· be. pennitted or . . . 
authorized to 'tic detetmincd. by the Com:llussioti iii aecorda.Jicc Willi. the 199l Rc:Solution. Jf.ro .. 
. designated liy ~oiu.tiop. of the.Comhiiision, ~ cittific.atc "3igned. 'fiy ·~e ·Pwiident .~d ·the: 
·s~·or by tl\e Allport D~r maybe deemed 'to be a }lefunding Series Sate. Resdl~tfon. · .. : 

· · : , ~.:~.~~~la~~ ~~ ~~·;µop~~ '.f~ R~l~o~·:P.~;uutS~tbi. o( p~~osed: by .. : 
lhe Department of the Treasuxy p~t tcfthe Code.from time Jo time. · · . . ·: " . •··.. . . .. ·. . . . . . ..... : .. .. .. . 
' . . "Represe~tatj.on Lettei~ .. in~ ~-. retter of ·~~~µ~oils- or ~~Cr ;i.gn:ement ~ . 

. among the Couimission, iheT~~ ~d the.Bond Deposi~9rr.-fo~.a.~nes of Bonds.. :· · · ·. . · ~-

, . . '. . "S~~ties D~sito~es~ m~s; .. Tiie:P~po~k~~ i~t .Comp~y, 7i 1. St~w~ ' 
A1r~nue> ~en .Cify, New Yotk 11530, Fax: . (S.16} 217..-4039 or .: ... (190; Midwest Sec.unties··: 
Tmit C-OQipany, Sttuctures-CaU N~tific~tio~ 440 .soutli.f:a.S~e·stw;t;.cin(Sgo, Ulihois t>o69s, .. . .. ..... ,,. . .. 
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. . CITY -1.~D-eo_u.,Tv 0!" SAN FR~·NCISCO . 

. ~~SOL~~-.. ~. 98-Qu.4. . .. · . 
,. .. .. :. .. . . ·. .· .. . . . . . 

.. 

. Fa1: cji2)· 663.-;1J.43~ :P~t~~~~ Depositocy.T111$t Co)'Jipany. -Reo~~n DMsio~· i'~.::: 
:.Market:~ -~biladclphi~ ~~lv:miit l9103, Attcotfon; ·~114.Dcparoneilt, F.ix:.-(215) 496- · . , 
soss;··or,:m. acoordaiicc- with the, the:n.-curn:nt $'Ii~ o'f ~e S~tiC$ and ~~hangc . · .. 

· .. c~o~ siich other addh;ssC;s' an!ifcr ruch .odicr. sceuntics :~~o$itorie;s as" the. C.Omin.lssion 
~-~-~~ .. :_:· :: ~. >': ·. ·<: . . : . .. ::.-·.:·. · .. . _.:· ~-
. ~ · . :· "'Seri~ CdJ-~teciion Date~ means the date' detcmlln.cd in aceo~PC wiili ihe · · 
: 1~1 ilcsolutioQ beCQte whi~ ~ Scriis.~fB~4s is ru?t subject to·oplionat ttdemptfo_n. . . . . . . . .. .. . . . . . .. . 

. . : .. ""Senc:; Debt. S~ce- AceciU!Jti" ,mc3$ ·th~ Seti~ Intctc$t Aeeoiint. ihc Scrl?=s' : · 
· .~ipaiAecouirt~dihe.SCri~J~.ed~tion,\~~ · ... ·. ·· . ~: . . ' · : 
. . . . .. . . . . .. 

· . . · : . · ~cries ~w A:gen~n:icans ~ ~ aigcn~ (lllClu~g=any ~" th:~) · . ' 
· ~iatca b:>'thc p;illU11ission iq its Re6tndin& Sctlt:i Sale Resolution· as ~e~w· Agent under 

ibe coneSp.o!Jdipg Se#ies ~w /\gre~ent. · · . ·.. · · · · · · · · 

. . . :.:ged~ Es~w ·A~enC in~ ~ ESc~~-~~~t; in snfb to~ as. shall ~ : 
be apptoYed 'by the Commission. among th~ COtTI:Sp9nding Seri~ Esctµyr_Agcnt. the Trustee rind .. 

· lI!e Co~ssion ie~g-to t1ie pnicecds of the S~es of Refujidin~ ~nd.S and,ceiiain"otticr 
mol).eyS .to 'b~ applied to· the iedemption-of!hc co~ond~g Se~cs·af.PriQr Boncis'.rc:funde~fbJ: · 
such Sci:ies ofR:efunding Bonds. · · · • · · · . . . . . . - .. .. . . . .. 

• • 'lo • .. • • • 

. · · .· . "S~~ Escrow Fund .. ci~ thc(Escro~ ~d ~'be held by th~ S~es ~V{ ·• .. 

Ageqt. and applied to the paynient and tidejnption of 1hc Serie$ ·o ~Prior Bon$ re.funded by 
1 
the . ' · 

rom:sponding.Serics ofRe~ding Bonds. · . · . · · · .. · · · . . . · · .. ; . : .. . 
' . ·~enc;s:of Prwr Bonds" means .o~e or more-Serl~' of-B.onds re~ded by~ "Serles 

ofRefunding E:onds. · · · ·. · · · · · . " . · · . . . : . . . .. .. ~ . . . . . ... 
"S~~~ of;Refunding Uo~" weans a series o(Refun~g B<5nds issi.ied ·p_Utsuant 

··1a this Sev~thSupptemental Res9lu~oi; . . . ' . · ·•. . 

. . . . . ·. ·. · .~~ Cerlt~ca~~;. ~~-.a certtfic~c executed· ~d· "d~Ii;ered ·b~ ·an "Authodud 
~nunissio~ ~eprt:Sen~tivc on.$~. Closi?s Dat~ oi ·any ffe.iicttonaity. · ~imiiar· z:epl~ent 
certificate subs~uenUy e~ecutedr:and delivered- by an Autlio¥. Co~~ion Representative 

·.with tcspecttcitho ~uiremcnts of '!i~ Coae relating to a SeriCfl ofJ3onds, . · . . · 

,'. . . -._:'··~e.~~o!l t~si.o~~ · Gen~rtit:~ufhorb:atto~ •. Th~ ~piropri~e o~'cers.·ag~µ~ aild : 
employees of the'ComUµssiqn arc:eaph 1!.~oy authoO;ied .and directed. in-~~ hanie -~d on ~.eha\f · .. 
~f tlie: Commission (i)- to··tfil<e. atJ.. actions and to m:ik~ andrli-i~tC. any and all ~ertifiea~es. . 
tequisiti.oni, agieemC:nts.;notices, consents,.·~rs and other doc~<:uts.·:whi<:h Uiq,. oi·~Y. of . : _,.. 
~ ii~ p~sarY- br appropriate fu or<ler to· conSu.mmate th~ JaWful issuan~· :531<:1: and:. . · 
delivery of QU~ ()f .mo~ S~'ri~ of .R~fundi;ng Bo!}dS in aetord~ce wi~ th~. PfO~~ioitS of ~c 1991 
-llcsolqtion. and the· refunding and :defeasance oftlie 1991 Resolulfon·Bonds_;md the Notes·m · " ~· : .. . . . . . . .. ... 

. 6 .. 



.AJ~PQRT. COMMISStOtf · : · . . . ' . .. . .. . . . 
crfv·A~O CO~~TY'.·o·F SAK F.Ri~c;_co'° 

'.: . . · ·."~e:~~Nci ~&.-O;i.~4.~ · .. 
" • "" "• I • .' • • • ..... 

: .. . . .. .. . . .... . ... ·"' - . . .. ·.... . . . . ..... 

ii;coJdance· wiih:thc ~viSio~. b.~r ~d·~r th;'.i99i·'Rcsoi11ti~ ~ i"fi>"t0 ~~d~ ~."~7; • 
: . ~gs~ riiay 'be, ~~-by th<?" Cod~~ ~ Che tax.:CX~~;atams-of !h~ acfiinaing BQnds. ··;: .. 
. . tnllothal9.91 R~lµtjonBq_o4i4 to~issu.cd pumµuil tothQ:l991 'Rc5olution.- . · . " · . · '. .: . ·· · 

. . .. ·.· S~da:iS:.St;~. ~ R~ti~catJog."or. tJ!t ul9~ ·-~hlu·tt~~: .... TIUS. ~ev~ ~ ._._ .. 
. s~tcmciltal ~·ution ~~the~ an<J.prorisioD:S b~ contain~ slwJiol'rli pail ~f tfte :. .. . '. 
:. 1991 Resolution as fully Jind ~th the umc ~ff'c;ct as:it atl ~ teuiiJf ana ·p~vi.Siop.s ·had been cef . : · · 
.' ·bfti..in·.~ l~_UlcsolUdo!i; -Jlic l~t·R~hltion Is lic:ieby.ratificd ind Cc;infitincd and sball ': . · · · 
~~tie~ fuli fo~ ~ effCC?tin ~~c:c-Widi ~e ~eqns ~il·F.Qvlsi~ni th~C. ~ anien.dcil. . · :· 
md 11q1plemcnted to tho. datc:hcreo~ ·lilClU~ as Sllpp\cmcntcd BI¢' amended by Ibis SCV-enth ·. . 

! · Suppiemeiital R.e5ol1ltion; · · · · : · . ; · . • · . · · · :· . : .. , ·.. .. .. ·. . . .. .. . . . . .. . : . ..- . . .. , . - . . . ...... ,,.. .. 

· ·· ·· · · .. -AJti.1ctE 18-~~ · .. ~- ! ··. ·: , .. 
. ,,:'· . ... .. . . . .· .. . .... : . .. . .. . . .. .. . :; .. .. . 

. ·:AvruoRIZAnorlA.&1 TER¥s.9il-REFUND1ria noNri-S · · · ., -.. . .. . ... . .. .. . . .. ·.. . .. .. .... 
. . S~o~ 1~52.o~~- ..;\u.thorizati~n an~.Tenns ofRSnmdfug Bonds:. ·0ni.or~o;e: . 
_saie(pf:_R~{inrdi~:g B?1;1ds ttr b~ tssµ.iil \JJ}.der-~ 1~·!: R,;~l':ition. in dicfa.zgre~c P.~dp~ ..... 

. 3!J!Ount o{Qot to ext~ Que ~ilµon four HUlidicil M~Jli<?n Do~ars (S.l,400i0QQ.,OOO), ~ ,li~y. . 
acatM · E:i.cli~.Scrjes .'at said. Refunding B.ocds· .shall' be. kno.wn 1ls the. "San l<""ranei$co · 
'liitemmoruu Afipoit ~C1::011d Serles .Revenue Re(uri~g' BondS; .tsS.fie:_ .. c~tli the ~cries · 

· · dCSI"gmititin to be thc.Aiabic.nuinlicr next succeeding· the nwnbCt used.11$ ·a Series.desiF;Iiatjon.'for. · . 
'thct ixnn?.~i~tely ·i>rec•g·. senc:s· .of _ t99t :Res"dt~tio}i :Jfuiids i~ed} (~1Jc'ctiv_ety ... 9ie· · ·. · · 
"'Refull~g B_onds"'). ·Each Sedes o('R,Cfun$ling Bonds shattbc.issucd•only in ·fi!.U~ rcgi_sterc9'. 

· forai, shall be isSucd in-denonilnation,s -ot SS,OOO:or v.ny.·iii.tc&ral multiplc:tJieicpf;· aniJ. sMll-~ . . 
$lated as heretx:ra..fter·pro;\>\deq mid.shall ticar int~te'st 'from.irs·dated daie(s). The Bonds.of ea.Ch 
Series ofRefundiag B<?pds·stiail be lluinbeted tn ~h :rµanner ·as the Re~ slraU-detenmn~· . : . 

. . · . · .. · -(a) ::~ch ~ed~o~icfimdU:g B~~ds sh~~ b~.'~t~·at.st\ch.ratc:o~ ~es; ._. 
·.-n?~exc~g twelVQ p~t.(l~}. pet~~~ rpay~."~c:d by.the.'Commi~~ou ?y the· . ·. 
· 11..efuqd.Wg'Seri~.Sale R.<:S<>lutioq. for said Sen~ of Refiui.ding.B~i:ids;provid"efl. hqwevfr, that aU: · · 

Series of~efbndfuiB9nds «;fcS\goat~·a.s taxable pursuant to Section U-~~.l~.shalfbear inter~' ·· 
• at Such ·xi\tc 9r rate$, not !JX~g :~~-pei:ce1tt:(l.S%) ¢r_!im~ ~ ·inay b~ !ii~ \,y 'the.: 1 • • : 

· . CommiSsion "by "the R.cfu.ii4fug Seri~ Sale .Resolution for said SenC3 of Rcfunding.13eindS. ·. :· 
Intefesi orl. .c;aclt ~eii~ pf ~cfup.d~. Bonds s~all 'be payable co_qmieµcing .on such Mar 1 'or :. · 
NoV'ember_i ,~.-.tli~ Airpbrt·D~r-or-bis ~esignee 6ha11. 'deteimiric,, and'se~annu_1llfy th¢afti:r _. 
otiMay 1 axid ~oy~ber 1 (cac:b a1;1 !'mi~ ~ayni:eµp;>a~) in ea.ch year; by Gb~k or ~ . 
niailed to the pecs.Ons·iibown· as the i'egJStered o.wn<:ra· of such Serles of R:efuiiding·Bonds:on the . .- .. 
~~onb9<>~ for su~h Series ~·r R~funding Bonps as. ofthd clos~ 9(b.us~c:S5 on !he R~td· ; ·. 

· ··Date before sucli Interest Payment Date, or, upo"q ~uest to tii.Cl'filS~ prior fo·tlic RCC9nf Date; . · . · 
oy 'wire 'franSfer:to a.~finincial institution viithlrt the contin~taf°JJ:nited Stite3"f<{ lho regiitert;& · 

. ow-n~ of'~t le~~ 1,0<J?.,Q09 in aggregate Pnncipal'. Amci~t of sU«?_h Seq~ o~ ·Refundillg B?~ds, . 
. fayinent of the poocipal o~ redC;lllption price .of.~ch: S.erieS o~ ~e{\mding Bonds sh~ll be illade ··. . . .. . ... .. .. ... .:· . . ......... 

. · . ... ? ' 
. : 



. ·\ . ~ 
: . . . . . 

CITY 
0

AHO CO'UHTY 'OF llAN f''-A'NClaco· . 

~~o~uno~~o· .. 98--0l.fi·. · -."· 
. . .... .. ·. . .... :. 

• • I • •! ~ • • • • .. !..l.. 

ap§~aa·~~~a~ ~c ·c,~~-o~.~~:~~ in" San·F~~---~~~a.. Pa~~-of ~:f·. 
~aJ. <ff.:p~~ if ~~6.~ii..~ on.~b ~~es of~~B?~·shaltbe~ .. iil·: 
any~ l:~~ of~ U'!1.ted_Sta!es-0! ~~Ga... llltercst 9n ~s~~ of.Rc~g B~ 
Wll.-bc:: calculated. on·thc baslS o.fa 360-4al' year of.tWclvc 30-day ~nths. · ·.-.:. .. 

• .. .. .. •• • .. .. • . , • ./' • • • z I' .. , • • .. • • 

.. : . . . . (b) ' ·: ~&ch Sm~ of:itc~g liol)ds ~bafhn~ bit~ Hn)he Yea%$~~ . 
:~ amPu\lU ~lishcd br.=ttie.JWUndW:g S~cs ~illc.1\cSC>l~on, ro:r·sjdd. S6ties. p~· 
.payµietits. !nth~ J omf~itlt~of~c;i or:µi,;uWatoif ~furu;l payments'.fin_thc laifcr~ · 
.iqn"butaple fu certain Boni¥' bemn cil:U~ :the ~errb B~ ~ ottut. on May. l in the ycais : .. 
~'in-the amoun~ as ~ ~c sP.~iied .in.the OfliCi?} Noti~of.Sale ot BOnd i>\ttcliaS~ Qintract :. : 
fur suCh' Serles; Th'c' A.irJX>n Du:c;ctor "Ot'. bis' .dcsignc¢ is hcre\:iy·authorizc:d and ~to: . · 

"ictmnm:e· the agghigatc Pilnc'ip"at· ~unt .of thifRef\inding ·Bonds and .of cacfi Series.of' .. 
'Rtfundfng'Boiids. lhc ... datCd chtc(s) of~· Serles of R~tunding-B6n~ .and .. thc;·years and 
afuounts Of~c :u:tn~ ptfuclpal paym~nts pf~~:scrie:a ofRcfuxidhig B"o~:-~twi~illiig .: .. 
ihc_.p~tpbi~~- i:io Sm-rs of Refun~'· Bci'(lds shall baye a.{in3.1 ~furity ift~ Mat" t? . 
203(). . . . . . • . . • . . . . ·. • • • . . . .• : 

. . · : ~ 'serics'.~f:R~Ctfu~in~. B~n<IS niay; be ~e4 .fo ietuna -otitstan~g i991: ·. 
·Rc:sOtution·Bpn~. oilly_ if the ne~ present :vatuc-.of;'~c debt s~cc_ taviiJ&s .on such Sen~· of· . 
Jtefun~g· Bon~ ·~cr_a~uctihg anyaefun<J.µi,&.'.cscrow:dcpQsitS o_r ,c<in~utfoJ?.s. req¢ptfoil · 
prapium.S, cpsts ·of i~w:inCC, CSC(OW. f.ees and tt\atcd ~xpens~ <1( the C::Omiiiission not p.aid-.lii!m . 
·lfu:·,prqce~:.~.f 5ucb·S:Cries ~~Refun~g::aon~. is~at l~·cgual io oiio p~t tl~) of the . 
Principal Amount ofthcfl.9f?l.:Resolution·Bori~ tQ'bc-~d~ ~ ccrtifi¢i in"1Vrl~ by~ ~ 
Fb1anc,ial :ConsUltant. 'Net p~ent v41.1.e. sa~gs inay J,c t;al~~att,;d· after taldrig ii;it~ ~unt ; : 
,p:a.ymcnts to be mad~ ~o qr-by the Comritlssion ~ _pi'qt of a trans~oii or .senC:S °S>f tnnsa.qtloqs, to . 
,b!: tntef.ed "into in ?>njunction Yfith ap.d .~ a part of';itich ij:fupding.:~lud}.ninvitlioitt litni~QOIJ. . 
Swap Payments or S:wap ·Rcccipts·:pursuan( to bil Interest Rate Swap;. ·if md to tlic ·Cx:tcot 
~tiuni:nded in writing by a F~atleial Cellliul~t:. Nerp[cscnfvaluc.~aV:U:igs stiatl be ~a1c~~ . · 
!J.Sing a disco\lllt·rate'With respect to the Serles· of Refunding Bonds whieh iS P<>Mi~rit-With-~en 
cuo:ent ni~cip;iJ~cc indusfo/ .~dard:!~ ~ certifi~~in V<rlting.by a.Fin.?n«?iaf.~onrultani. · ·. · 

. . ... .. . ""(~} . nc· date uiion .;..~elf·~ B~~ P.tiro~c-Co~~ shall:J>e ent~.illto or 
bi~ for¢c purchiisd of.'- ~eri es _of.Rel\ipdirig Bo)lds tsbau !Ml Roeivcd ,shall be ~~lisbc;d \JY the . 
Ahpcirt -Director.or liJs deiigq~'.Uld' shall be no taler 'than Dceeinlier 31, 2001.' Refunding B!lnds 

· maf. !>e. offertd 'for Sile ~ accordance wi~ • ~ ·d}:pciafNo~c& of Sa}~ .in sucli fonn. aS th~· 
.~IllDii~sion-0~ tlio ¥rt>ort DJ;ftClOf or.his ~~ign~ may aP.Provc.with th~·ad".ip¢ of cowisel or.
. ·21te~atiy'e1y; may·bc sold pu~uant to. a Bona Puri;ha.Se·coiitract.in rucb. fomi as th~ C9ID!llission 
·Qt the ~rt Director or h;s -d~lgnee may approve with the advicio of ciiuris.eL . 

• • • • .. : ..... ~, • • • .. • - .: : • ~ ... • t • • .. • • • .. • : • :: • • • ... • .. ·: •• 4. .. .. • • .... 

. . . . _ "( d) . µ'th~ Refunding )3onds ~ to l.le soldtoii![>CfffiYely; ~ N"q_~~e op~~ep.tion .. 
. ~ .S.ell in .li\lch: fdnn as . .tl!c' AirpQrt P.irector or his d~ignee" may .. appi-9ve- with' th~ .34vicc Qf . 
~~el ~half be pu~lisned not Jes;; "tllan 15 Cclen~ _Q~ys Jllior to"~ efeh~uied. ·~~te.foi. ~~g .. . . 
of b1cJs. !U .The ·"f!"a.ll ?treet Ja~al (We~tem Ed1t~on), !he B~n~Jltiyer. or. sue~ oth~ .~ctm ·.. · 

.... · .. . ... 
.. ' ·8 .. . . ' 



.. -. ." .. . ·-. .. . . .. ...., . .. 

:· . A•nPoRt- ~t>~u •. s.su:l~ : . · . 
. : ~;;;<W- ~H~ ~O~KT·~· or ~.AM FRAH_p;~'Q9" : 
: . ·.~E!lci~H·.;~. ··98:-0114 .: . 

• • 1. : • .... • .... 

, ....... .. 
" o o " 0 .... :.: .·... f ; ,• • I • .. 0 - • ': :. 0 .-· .. ·: 0 '°, .. •,. 0 ,. ~ Oo '"' °' -:--.,_:. '•. 

~<iti-icn~r cudilatcd tJ:if9u~out lhc -~~··M.Ce.ti.roniijl or.~n3biy,· ~ to~ . ."· .?:.-:: 
• ~~~~-pli~Ug P.~~~\'.~~idd~ ~,r=~·~fundiilg:Bon~! ~~ ~~-~~9r)~~ · .... ~ ... 

·&Qgncc may selc:ct. • • . .. · . · • . · • • . -

: . ·=·· : (~)· ·:·rie~~;.~~o~~·d~i~~~~:a~ihotizcd~·~·~: ':·,-
. --tobc ~iroulitcd. to poti:ntiil biddm. or in th.O' cissc. pfa ·nc:to~U,C:: ·io ·p01e11liai ~~ •. -. ... 
. "kc eiCb S~C!s .o.dtdunding Bonds, a pri:~. of:B;;hl #ill~ re~ 'to ~;s~cs:qt '. · : 
. itefundi!ls.JJ~nds. ~ ~ .f~ u ~ £o~m~~oii oqhc ~ff:~ ~du~ de$ienCe:~ · ··:.: · 
· approve with the fu!Vlcc of s=ol,UlS~. thC AhWit.~ or .tµs u~co ss hcrebyairthoib:Cd to . . · . 
· «t1ify lhat. the ·prtlimhwY. Officl~ Stat~cnt. is. ~dCcnitd fina1t1 bl \J?.c. <:;b~Sion mihfu"tlie . . 
, meaning ofRulc 15¢2· l~ of-~c Sc;curi!ies and ~e<hrulgc·ComiJiissiOn. ". · . '. . -. ', . . ! .. ·. !- •• • • 

.. : .. :. : (f). ~-~·~rt·n~~~ ~{~ a~Pr:6.·~:~cxti,y.·~.acihom~-~-~:::". .. 
difcctcd·:io cc;rtify ·and..agrc:c ·oa-·behalf o(.'tho ColDlbisslcio. to: Rronde ci:rtain fuian~ ... :· .. 

. infoaiuti.on ·ahd. operating ~ or t)ic ·CO.mmjssion:&nnwilly e.nd·DQtices .Of certain cvmtS. if·" .. · ... 
,~al, p~i.to .RulclS~~l~Q>XS). of d.ic·S~tics· iuid ~~gc. Co~ori·qi\d .(9: · : 
cxccutC? and deli'(~ .a co'ntj{\uing. dis0lo~:c.¢1fi~c .. for .tlie. benefit .'of. tllo JioldC;s ·lJ11d· ... 

. beneooa:'i own~ of each Sencs:al'Rifu:JJdin~ .}3oj.i4s in a fo:rm approvC:_d 'bY.. the" ~rt.~~ · 
with ~e advi~ 9f colJPSel .. · · i .- ~ ·. · ·. 

• • • • ' • ~ I ,• .. ... • • • • • , • .. • • ' • • I' "' •'·' 

. . . (g) At aµy ·tim.c 'aft.er. th~ atlopiioi:i. Qi" thiS. Seventh Sui>Pl~ R'eS01µ~9n. : ·. 
and.the applicable R~funding ~cm~ S.ale.R~oludoU: tho.Co~s$l~U:mai ~~ ~i.i'~c;"Uy,C:r: · . 
one oi: inore Series ofReijmding J3ond.s p~t· to:tbis Severith-Supplcme'ntlU Rcs-OlUtion tO tlicr : · . 
TIUStee; 'Tho Autb,eq.ticatiJig Agent shall a'Ufu~ticatc and-'l:leliv,~:to, or Upj:Iµ !\iq_Wdtteii 3~et i;~ ~ ·. : 
IM~oimnissio~·Rcfuuding lfot:lds in an aggregate:pfiP..Cipal ~\tnt riot cx~ecdinz··QQ.c::B~-!:>n : 
Four Hundred .. Million .'Qollars {Sl,~QO,OQ0,90{j)· mm'lis tho .a,ggrcgatc prillcipat·am~~t_'·~f< · 
Rctim~.~ ~~~~ previo~ly lsSucd: . .. : · ·: " . . · . ·: ·. · • "'. . . ·. 

· · ·: .· .Section l~·Sl~~. Fonn-~fBiinds; Exec~tion:: E3c~.s~ri~ ~f~~ibnamiao~ds : : .. 
and the certificate.of auihenticatiol! to lie e:x.ecqted thereon sbllJl bcrin substantially the !Gan~~~ : .. · .. · 
.forth In &hi.cit A. h!!feto• w1iich is here1>y.'tncoipQraJ.tji.h~in by-~terence;'wj~ such additio~ . 
. d~l~ons; subs~tUtions or cJiaiig~ as lhC?. :Alrpqrt Di:rtctot or bis .~esign,ee' piay: .~prov~· with '.H!~ ' . 

. :1dvieo of ct'.iiinsel. such·approym to 'be ·conc\~ively ~denCl!d: by the· deliv~ qf the l;tefunding. 

. Bonds to ·qi.Ci .P~liasexs thtreol · The· sighatur~ of. the' o~~Of ~c Coauajssi?n u_poi) sucq. 
·Refunding Bond!i.shall be pprit~ lithograpbed.or.cngravCd f~imil~ ~crco£. . · · ·-. · · ·· 

. · ··: --~~~c~o~ 1.s~s2.03~ : Bo~~-En~· sysi~·~.· · u~~ -~c ~ft'~D~~r._or:.~. 
designee det~~·tha,·a ~erlts ofRc:.funding Bo{ld's sbaW~.~issµed'iti'regist.~ f.0.tin. 9ther .. 
:~~in .book~n~ f~~· ~e .~efynding. ~?µds ·~1111 initi?1¥·oe. iss.u~ .. ~ yoo~~nbY fotm a.S . • ·. 
:furthl!rprov.ide4m~sSecti,on18:-'2.?J. : . . · ... · · ""--_~!.....' :·= . -.:. · . :. . . .. . · , · 

• .. . • !1 .... .. • • .. • • .. • .. .. • • -·.. •• • 1o •• 

~(a):· _The Re~ndiµg .. Bonds issqed pursuan~ ·t~: this· Sr;v~t11· Suppieme~~ · . ·; 
'R~.olutfo1,1-s1:ialr initially be .issued ;n. t4e fo~ of a. separate sJngle futtrregister¢ Bond· f<.>! ~c;~ 
. . . .. . . . - .. ' ... . . . . ~ . -. . .. ; : .... 

9 
.· 



. AIRPORT COJ.\Ml$J>IPN . 
. ·· . . . ~ 

CITY )I.Hi;> !=OOtn'Y or BAN Pf;'AHCl•CO : . . ' 

.• RESot.~N·H.:; . 00=0f:S4 .; .. . 

. ~ . .. .. ·: .. · .. -: .. 

. ~ Sia~ ··~ty of 'calfu ~~.of the Re~;~g -~nds. EXc~~ .. u .P.~~dei in::f. 
· ~91' ~) of~ ~o~ 1S..S2.03. all ~f Ute ~fundin~ B~ ~.be ~Ctt;d·ui fhe· -. 
"DiuicafthcNomh>;cc; ·· · · • • 

.. .. . . .. . . . . '" 

. ·... . . ih~:Truste; ·th~Re&i~. tlicl'.aying:Agcnts ~d 11!~ ci:;~~n ~;·~.the . 

. ttgisi~ owner .o~ .eac~ ·Re~cµpg 'Bo!l~~ !is· the sole ·;iq~- excl~vc ov(nct thereof rot' thd ·. 
".~ ·or·P!'-~~! o~ tlie principal ~r .~emi>tioq. pri~· of ~r ~crest· on the Seii~ ~r..· 

Rcfundin-g Bonds· to ~ch~~ I{efunding BOo<U,~16µ.ss,. sct~g the ~fUnd:4ig BondS or· 
· ·p;mions ··thereof to 'lie··~eemed. :ii~ .any. ~ticc · Pen;n!~· or. rCquircd \o . be gi~.~: ~ 
~ -Wldet the ~991 Rcsolution. .• ~g ~c. ~re: of Rcfu;n<ling Jl9n~ ob?Jning. · 
~.conscµt or other ~~n to "be talcen by Bon~l<icrs, and Jo'!' all otb~ pw}>QsC$ wb$ocVcr,. ·. · 
.ind.neither the ~-eC. ·the ~stiar. the P~)'.ing ~:gen.tsno'i tho ~on.sWill be affected· 
~y~no;icc to the con(Jary. : . ·. , · . ' . · • . ~ . · · · . : ." .. · 

.. . :~ · ~either jb~··Trustee. -~~ ite&kar:.-ihc P~ Asc4s n~. iJi~ieo~on ~:" · . 
. hiVe ~Y. ~iistoi~tJ. or .obligatfon to ~Y p~c\pant in th~·.Bond DcpOsitOty (a"?~cipant"). 
~-~~'.91~g a ~eficialownersllip _intcrt:st In the Refun<µng'Bo11dS Uhde-t.or thro~gh.'th¢

··:eond Depository ~r.any ·P,articipant; or any_ Qther perso~ 'who is .. not ~':lwn en the ~gis1ratfon: · . 
. looks as-being.a J;Jondh?ldet:, v.:ith t:¢sPect t?"(i}th~ ai::c~ ~f·~Y.:.~~ mitint¥n,ecr.by·the' . 
Bond Depo~it9ry .or any·Partjcip~li (u) "tl:fe pa~ent by tl}e Bond.D:epositqcy._or any .Particip~. · 
of my aui'!:iUht ill. ~c:cfof.~s: .Prln~pa1:of. C?iei.nptiQn 'price· ci(or ·infutest en. the "Refunding · . 

. ~ds; '(ih) the .delivery o( any notie<:'whicb is permitted or rcqliircd tp be given .to 'Soi;J.dhol~ · .. 
. 'iuicier ~e 1991 'Resoluqon:.(iv) tho ielection ~y the Borui"Dep0sitofy or an;r. ParttcipajJ.t·o.faD,y -

peison t<? _rceeivc p~ym.ent ~· t?e event· of_ a p;irtial ~CI?ptio~ of th!' R~fiiqding ~ond.$; (v~ iny. 
iopsent giv,cn .o'& ,other actj.on tabq"b1 the· Bohd.D~sitocy ·l!S ~oqd\lo~ap-; 9f·(Y}) .fu1y other 
l1~Se.: · · .. ".. •. :· . . .. • . 

. . . · The 'trustee or the 1?11yijlg Agents;aS ihe. case may be·,.sliall pa:y.aU"prlncipal of· 
tnd premium; .if ~y.-.anl.1 interest on. the RCf\tnding Bonds only tq or upon tJ?.Q c;iroc:r of'~e Bona . 
,n~~ito~ .. and a~l such· payinents .shall be .v.ali1f and effeeti~e to: fUUy ·satisfy l!Jld' ~se}fargc the · · 
C;olilllliSsion's-oblig"ationirwilli:respect to the payment or-the ·p.rinclpal of at!d premfum. if any, 
ind' fi\tei~; ~n ~c Rcfiinding BondS to tlie C:xtetlt of the sum· or s111fuf so pai<L: No pemn 9ther . 
~ Uie Bb~nd Dcpositocy shhll receive an a.uthenticate,d ·Bond. cvitlencjng. tl'IC ot>ygitio.n or tho. 
"Qmunission to m~ efayment!l.of pnncipal of an~· prcinium, uany; and:int~ pumiant·tq tho . 
·1991 ·'{lesplutiO.n. .Upon de~veiy .bY the B:on~ Depository f!J. the ~tee. of written. notic~ to lhe. · 
cffc'ct that the Bond Depositmy has determined to suostitute a. new Nominee in place of the 
~t Nol,t!htc~·Md s'ubjc(;t:to·the pro'Qsi?ns hei:ein·with ieSpcc_t t9:~r1h1at~ the w~rd. 
Nominee·in this Article 18-Lil s1iaU refer to such new Noru.in~ · · - · • ... . ·. .,. . . : ... . . . . ·-;. . . . . 

· -: ·_(b) ·. _'rn otd~ 1p q~fy."eaeh series orJ.~~g. Bonds- for Ui.~· ~0nli . 
D~o~ito.(y's book.entry sY'ster;. tl!e ·appropriate officers or employ~ of thc·eoiruni,ss\ori at? 
hereby auth9rized to execu~e aµ~· deliver o!\·bellalf of the ConunissiOn· ti> the ·a~nd ~~itoty · ·: · 
fur ea~h Series <?fRe~di,Qg Bpnds, a Repr(Sentatio~ Letter from the Co~?n i-epresenting 

o 0 I - 0 o • • 

. . ~ , .... 
lO · : 
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. : 

~mattexS ai-.~ bc.n~ ~so ~~-1h~.tti~ B'cmdi ··nio ~~~~anii·5 
'itivcif Pf~c~~~o~teuc:r ~not lii_anYVf!:Y lin)it ~ ~oJl!I· oi~.S~~P.·tS..· · 
.sz.03 0r in any olh_Cf way unpo~ _upou tf:ic-CO~ion·!iJy obll~on ~~with.~ . 
111 -pa:SOµs . having b~cficial ·. oy.:nerstiip iJ?.t~--in the- Refundlpg ·Bond:(· other· thaii. ~-. · 
l!Olldhol4Cl3. ': - · r • . · • ·. • 
.. - . .. . .. . . ... · ,. .. . ... . : ·.. . .. .,,. . .:~.. . . . ; : ·.. .. .. . . = .. . 

· .-· . . _(e) l':n: the ev~ (i).thc.J;lond"DCP.osi.tocy'detenD.fuCs~nnt. io eontinu.c tc;>'~ as. 
sccuritiC$ depositO~ for.a ·serjcs'QfRc@.ndiu,g Q~~ or (ii) ~~ ~.cin·d~es 'tlial-tbc.':
Jlond ~tocy shall no k>~gcr so.~. and "dclivm Jl w:dtt~~r~~ to)h~ .TruS!ee" to ;thli 
dfcd. then thc·CO~on Viiµ discoi:itinuc'tl_ici b001c~:systcm.Wi!h-~e Uond ~Si1oiY.·" 
h such $'cries .of ~cfujld}ng Bon~. If the .Co~· d~ · fu· · ici>tacc tl\e. sond· .. 
Dcpositoiy fot a. Seri.es <if llcfundin$ Bondi ;\'4th ·another· ,qualified ~unties ~epositi:>cy. itjc -·. 
Commission shall prepare or direct.the.preparation or-.=~~. shigtc. ~atitO."·.tUUY. ~-. 
kWftiitin~.Bond 9( sil~h Serles for~~ ni~ "of JUclJ S~~ ~~~~mg.~~~~: 
in-the. iiame -of·sucb :~CiC;CSSOt or substitute qualified Bond PeposJ~ or its .N:onllnc:c, or make 
~ other a.miii.g~en~ accq>tl!Qto to th~ .Trost~ the Pal'l,n~ · ~~ '.!lI1ci ·Siich ~~-or· · 
IUbstitUtC Bond-Depository~.~ not incons'istcnt y,ritlt the t~ of ibis Seventh Srtpplcnieatal : 
Rtsolution.. If~c Co~ssio'n fail~ to·iden~fY~thCr ~ed·BoIJ(t Den<l.sit.ory io·reil\acd th9 ·. : 
~Qcilt.~ond-Dcposftoiy'f?r Po S~ries of-}tcfuilding.B&nd:s,'·theu ~c~ Scjjcs pf·R.c;~~ 
Solidi ~all-no ionger be· ~c'ted ·ta being repsteica in the boli\i ·~&istration tioeb .Ui tile nmne . 
1(thc mpmnbCJ;lt l;fond D'epository or its NotilfuCQ, but s)lall be rc~ered ¥1 wh2tcvct :~c .or. 
Wlld·the-~cmpbcllt Bolld J?ep-O~itory .or its Nomin~ traµsferring or eiGliapg1ng ~cn:·~~cs.·~f- · 
lcfundingBonds st':ulll designate. · · · · 

. . . . - . ~ . . " . . .. ;· ~ . . .. : . . . 
·_. . '(d). . Notwithstanding any provision ofihc·t99t ·Res0lutio.n t{j~c contr?UY. so 

fong as the Refunding aonds ~ regist~ bi the name of ihc Nominee,· all pa)'n!ents·wit!J.. 
respect to prfu1=ipal of and pre.mi~ if ~y; ru)d ~tei;est OU· the ~ej'uµ4ing B~nW; 'and aJl ~otl~cs:· 
wi!lf~t to' llie Refunding Bonc;ts s~a.U bc."ma<ie arid gix,Cn, rCsp.~tlvely,-~ pTllvid~ .m. the . 
Representation Letter for·iho n:late4.Seri~ of.Refunding I;JoitdS or llS othcrWisc lii$trueted by the· : ·.
Bond Deposi"tory:. · - . . · .. _ . · · · : . . _ ._ ' - ,. , _ . · .. . . · 

. . ·: ." - (~) · -iiic -i~tlal. B~~d. ·~eposito~--~th· ·resp~· to. eae~ S~es--or it~~g.-'. · ·: 
JlondS shall be DTC. "fhe Initial Nominee Wfth tcSpect to ~li Series tlfRei.ui\dlng Boqds shall : 
be CEDE & CO •• ;aS nominee ofDTC.: · · · · ._ . . : __ . · · - · 

.. . .. .. ..· .. - .. ..: .·. .. ·~ . : . .. .. 
: Sectio.n 18-52.M~ ·Red~mgtlon ofB·o-~d9, · : :· . . . 

. :-::·(~):· ·-.· ~~~nal tledemp~lo~: ;~~~inirBo~d~m~~-o~ :~ b~~~- th~_Seii~ :. . 
Call Protection Date (determined "a$ liereiqaftcr·.pn:iviiledfsb~i ·not oe iubject·.to ()ptlonal . '.:. 
~empti~n prior .tp th.eir ~ectiv~~(Cd matw:ity d11.t~.--Refuii~gJlonds matl\ring·aftcr th~.· .. _· 
~cs Gall Pror~µpn Date snall. bC subj~ to c;,ipqonal r¢emption"pri?; :to tlieir resp~tivc s~W;l . . 
mAturlty date3. at.-thebption o~.the ConunisstoD., from any s6ui:ce ofa~~bl; .fu.nds, as.~ wn<:>l~: : 
<!'in part Q~ i-nY date (aiid by-lot within a matupty),'9n oc ~ft.er the ,Serles:Calf P,iotection Dat!S; af · .; : 

.. . .. ~. . . . .. . . . .. . . . . . . ... .. . . .. . ·.. ~ .. · 
·. . 

' . . . 
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. ~ESO~~;,.; !°JR:--0l14 . . : 
.. · .... . .. 

~ed-~tiori ptl~ {co~u~·-iipOn. the P.rinclpat kitoont.-~f Bq~· catlcii fii; .. 
·~tioP.)i tdg~thcr. with'sccnicd int~.~ tho.date.fixed forrcd~tion: : · ·: · · ·.- <. " · 
~ . . .. ... ... . . .. .. . . .. 

. ; · · .::Th~. Mw>~ ·01rcc~ ~r h!-s d¥snec·.h · h~y ~u~fu#: ~ ·dircclcd. to. 
~ ~c· S~C$ Call.:Prot~tiou ~·¢·.tlie optjo~ red~o~ ~ces for Ca.ch seµ~·of 

. wunding Bonds; j>roVid¢. ~ d)c Serles C!l11l'rQtccli0n Date ~be e"ll'tlic· fint 'Ciircndar &y " 

... or aDY. nionifi.. not.later t1\iin tw~~c '(12) .Y.c8tli)i'o?i ~ h)itial p~pal pajm~ date; °tQi,: wd. . 
.. Serl~ of ~olids; and ~ct provid~ ~ the optio~:~cinP.tion l!remiu#ns aha11 not cx<:ecd . 
· ~ p~ent(S%) of the 'Prirl~..Pal .~o~.of the. ~oilds ·ca.n~ ·for icdcmption, ~or'extend msirc · . 
. • 1h3n ti.Ye(~ y~ beyond the S~~ Call.Protection D.ate;> . . ·· . .. ·. · · . : . .. .. . ,· .. : . . ... ~ ~· .. .. .. . - ... .~ ,· .· .. . ... 
• · :"' : • (b)-... Mari<!atOry -Redemption.: T~ .Reftirldirig:Bbn4s, if~. Shall aI$O be · 
Suliject' to redemption prior to -~ stated matllrlty; f?r maturities,. .iii P.art arid by rot. from· . . 

·:.migdator;y. ~g fund-paYD?Cnis ~by S~o? l a..s~~6(c); on any. '¥.!Y l. on or afu:r'tht;. , '. 
· fits( date UJ>9!J. ~c~ m3:Jl~rj-s_inldng ~d p~~enm arc ~.tie. ~c '{~ esf3b~hed ~Y. the- •. 

tcbted R.efu.nding Seri~·Sal~ R:sotutiqn), at· fll:e:Prlnctpal ~o~ thereaf·and accrued intctest-· . 
. · ihaeon to'1b!) date ofied~ticip, put Without piCmi~· No Tenn ~efi!ndJng BOt$ matu:drig on · 

int ~es~ lfo·red~Cd ,from mandat~lj:sinldng ~~ 'pa)'.111~ ~til.'l'ctni ~ond$ !lt tlie · 
. ·$3Ille-Seric:s nu.tuting op. preccding:tenn m.a,tu.rity dates. if.any,;:in otder.or-teim tnahuities., shill 

tiavd bC!fil retfrcd: ' · · · · · · · · · · · 

. · . EXcept as in . this ~ectio.q 18·52.04.~.th~tWisc- pro~dc:d,, the :redemption_. of· 
Refuncfutg Bonds shall be subject to Uie proviSions 'of Article IlI·-o.f.th~ 1991 Resolutidn.. . · : · 

..- . . . . .. . ~ . . ~ . . .: : . . . . . . : . ' 

. .Sei:tio\] JS-52.0S. . Eslab11~hm~nt. aiid Appl!catioit bf•:
0

Refundlne - S~riet·.: ·· 
Co~stru~tio~ :Fitn~ Ao;oung. · ·· ·. . · . · ·· · · · ·. · · ·. . · 

: .. ··(a) -In acco~<:e:~_ili·s~tio~4.0'1 (.>f.the-f991 R~lution. .tli"~~~ ~._hereby 
cieated.witliin. the A.irp9it Co~tt'\iction i"unc!, a si:parate a«9wi~ fo{ each Serles. of;Ilef\Plding 
Bonds to. be- helo l>y ih~ T~ -aqd designated as the "'R¢funding :Issue__:. P:>nstx:uc~oti 
Accoiint!' (the b'iank. te -'l?e completed wi~ the numerical d~gnat'ion. 0£ the S~es): Jvfoneys in 

. the C~nsti.uctipn}..ccotµit.for each.Serjes."ofRefundUig Bonds 'shall 'be-ppplied;to the payment of 
U>!!tS ofis~anec for 6uch ~~~ o(Refunding Bonqs •. Thc.'l:rcasuret' .i~liereby aufu.o~ed '9 . 

. 'f~burse from eae1i Refunding. Series Constnicti9h Aceount tfic._amount ~equired f<?r· the P.aJ.Uieut 
·of Com cif~ce ·~dis ~t~ to m*e'$':JCh-disbursemeuts vpon ~ipt.o~·a warrant ~wn · 

· by the Controller. All.amounts tl:Jllaining in.such Constnictlon A<x:ount en:the elate which is 179- . 
. -~ys· a.ttef·~c,·.d~t~ ofissuan~.for su7~ :Serles ofRefun~in& :Sottds ~hall b"(trapsfeii:ed by~· 

Treasurer to the Revcilues· Aoo>unt. · · · · • - . . ·· · . . . . :· ~ .. 



· .. 
). • . . -A~i><)RT COMMl~SIOH .. . .. .. . :". . .. .. . . .. ·: . .: . .. .... 

. cin' .,.NI) 'CQUHTY OP.,U.N "",\ti.Cisco 
•• ':' • •I • '· • "• ·.. •.. ,. •. • 

·_.. 'RESOLUTIONH~ .. !18--01:1.4 - · · 
.. ... . . . .. . . . :" :· .· ... 

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

· ;· · . . · ~~011.lS::~i;o~. ;tsiab~1'imeut •M App~fg~oa .. ~r~si[tq· )l~t ~e'i:vt~ · · ·:,: .. ~ .. 
:{!Dd:AcCoonts. ·. · · • · · · .. -: · .·. · -.· · · · · : ' -: . · ·-. ,_,. 

. .. .. . ... . . -~--: · ..... · :: : .. ... ·.· ..... : .. · .... ·.. .. .. -.···... .. ..... · -..... 
· · · · · · · {a). E@zlishment oI'Stri~ 'AceotintJt P1.tmwit fo. Scctidn s.03. or~· 199f. · ·. : . 
~tuti~ the· fotio~& cepaiite ~~Jor_.~ Sa\cs.o(~etunafus ~ondi to be held 'by ttic; . : · -.; ; : 
'Tiusteci ~ htieby ~td Wi~ tltc ~99\ ~h,lfion'D.d'>t S.erYi~-~"94·,ani1 d~Pttd.as :. · ·..: 
maieated: ~e&nding lssbe. ~crcs\ ~unt.~-""RefbodingJ~SUC. · ~ A~uiir- 3nd -~· 
~ .1$$µ~ _ ~ctnpfid.'1 Aeeoun~"-~th the ~tanks iQ.\te ~teiCd Wit!i ~~cat .. ._ · · ~ · ~:. 
4r:_signldiqn of~ partitjdar ~~~of ~funding·Bf:J_nds. . · · · _. . . · . . . . ··_ · ·:. · .: : . 

. ·. · : (b}:: =--A~iication ~fi~es-~t~ f>~ ~~~,~ ~~-~~~ ~-·, :. :".· -. 
each Serles Jiiterest AccOl.lllt to the p,yme.nt of IQtcteSl'ori-~c-rclatcd Series ofRefuhding Bonds-.. · . , · :· .• 
;men ~C: ·includmg ~ ~t~ ~C?n iny .Retundhig lionils of Such Seq~ .-Pureh'ased "oi::· · · . .. .· · 

· tcaceinc:d'piiQr t0 :maturity:- • · : : ...... · · · · · ". . ". . . : . : . . · . . · 

. . : . ~: ..... {~) ;~~cad~not~¥cs-~ip~4~Ul!~~ ·'.: ·. ·, .·· · .. ·. ~ 
· :. ·~. . · '. ,. . (1). · : The~~~ sl1a!f ~ply m~ne~~in ~-e ~-cri~--P~cl~ :A:~co~~ ro~ ·. -
c¢U.~es 9£).{c~4iiig•l34?ndsto 'the pi~~\ of.th~ )>~cipal Amo1µ1t of slich·S~c$·of · ... 
~funding. BoD:ds When~ au~ ilp.dJhc ~p~yment ~f mandatory ~~ -fµn~ -p~yttt?ts" ~ll: : .' · · .. : . 
Tcnn~0ni!s ofsuchSen~-0~Rerun<µng~onds...-. _ .. . . ... · ·. · :·: · · .. :·· . 

. · .:"-. ·':: · ::(2) :. "~c;-~~.ss'i.o~ d;ar.: -~m·titn~·io. ~d,:p;urC~~y· R:e~~- . -. ·. ~ 
Bongs .Ou~ of).V;\ila\>le moneys of the -~~ssi~n at.su~h pri.ce:S, ~the. O:imlni~sidn mar • · · · ·. 

· . · :-di:ten:nfu:c in ·a resti~-Ohn Autho~ ~o~issi?n'Rel>rcsen~tiv~ plus acci:u&t ~t~ ... ".. _. .• : 
lhen:Qn.' .' . . .. . . . . . . . ... . . :' , . 

· ... " · (3) · At th~ "di~C"tetion·'.~f ~e eomnilssjoil.. die ·Trus~ec shall= ap~iy' '. . · ·.~ 
. . . mind.atocy ·s~i ~d ~ymehts, ~ tatit~_ty -~ may, be..p~icahle, -~o ~c: pure~~:Qf .. ~· : 

. 1:~· Rcfy.ilding:B?n.~ at publi~ Qf pdv~ ~? ~ ~d :11'heli·~-~ ~ SIJCh pn"'ces.{~ellldin~. ·. 
bro1$CI!-gc an~. othCt cxpcns~, tim;~xcludillg 3:CCNCd mteresr on sue~ R.¢~Qihg Bonds,, · · .. 
wiilch i&.pay~le frotn ·~c."ielated Serles IntereSt A~un\)'°as the Conitillssion may ~its ·. · · 

• · . discretion· detdmihC. lt~fnot to -~'*4 tho t>ar valu~ thcteeC.'. .. · : ' · . · .. . . .. ·· : · ". ... ~ . . . . . .. ... . .. .. . ... '• . . . .. . . 
• · -_· · : · (4Y • ·Ali ~ond:l:purcnase<f:or fude~med-und~ ihe·-prov.isio~ .6f ~ =. · · 
-S~o~j&~1;,96 s¥ 'be deUver¢· ~d. ~ ~ceted·an~ a~y~ ~y. ~e T~tee:and:. . ' 
. shall not 11e'telSS11~ · ·: · . · · · - · . ~.-~: . · · · 

· ·,_,' . -:c~j · :_. Esta~~;s'hment and. Ap~ik.a.tl~n of Seii~~ ~m~6o~ :" Aooo~ri~ . The ' 
·Tmstee·shall apply.JitOneys:in ,pie Se°fi~ Red~pti<fo A~ounffor·:cach SerleS of.Rerfuii!ing··· · · 
-BotidS Jo t!ie p.ayni~nf9f ~c Redemption~~ o~ ~u~h Series of. Bon<!s :ca11id foJi: r~~~tion . : ·" 
PllISUanftO Section lS-S2.Q4(a). :Aecrued"interest on Refundip.g Bonds ·iedeemed p!lfSqant ~- .. 
Scetion l &-52.04(a) .s}l.rul be.paiu fro~ the ~en~ Int~t Acce~iit .f9r such Sei::ies.. .. . · - . . ·. - . . . : . . ·. . . .: . 

.. 
. . . . . ·13 

. . -.: . . .. . .. 
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:: . ri;;oL~H-~;;_~ .:!JS-:-0:11.4, . .. . . . . 
.. . ·. : . 

.. .: . ·, .... 

. · (c) ·. :· P$fici~~ ·in the.Seri~·:QC1zt ScVa99·Awmiltt~: In·tiic·ev~t."~-Ui~." ·. 
·.aino1111t ~n·~~t m·"an~ Sen~ Qi!bt Scnico Acco~ for anY:S:trlcs or~~ 1'0n<li·~· ·, ·. 
)ns.uffi_qi~ to ·!lat t?c fnt~· or ~-~µtjf~_Redc<tnptioti· Pdcc _t.cir;nini "du~- 0_4· '11$ . · 
Serie$ bf.~~:B!lµds. die 1niste!C: ~-~fer.fi'QD1 the 'f§uc l .RC$CtVo· Ai:Count 6i. tli~: . 
. :~ s~e:s R~c .A~unt.~-llU$mit tO ScctlOJJ: 1-~4.01(c);as th~-~-n:iarl>h \o.• . 

1bC S'cnes Jn~tti:St Acc.9:!lllt. SCJici. ~clpal ·Aw>unt-or Series RCdcmPtiQn ~uirt. foi"~cli 
:S~'not later than fiw.da;y.s prfoi: to thc·date ~a;wbi~h *1-bh payment is~ tile.amount of 
,$Uthtlcficleiic}'.-' · . . . · • · ·: .. • · •. ··· · · · · · 

• .. : .. . i". 

. : . Sediun 1i.s1.i>7 •. :·EstAb1Jsh.~ent .or ·s~nii or Refundlni Bonds. ~ • . 
· f.op.ict~atin~-S<tjtsi-AUemadve;<?r~tion of~p2ra!~ ~rjene N;co~g'tj. . ' ·. . . ._ 

.. . : .·.(a~· ~~·ReguiWnfllt .. ~{~~· ~f .. Refun~{i ~~~'sl~a1{~ ~.-
. _p'a;tfcipatiiig Sent$ 0r ~fulll;bc ~Cc:urcd liy a Rcfun~j Series ~ti ~~t, ..... 'flU? anio~in : · .. 

C2Ch l«\"!Undint' scrt~-~c Acco~ s!WJ. bC -_~lish~ and .~tained aba:ai;noW!t equal . · 
fu·tbe·~efUnding'Scrl<:S Reserve RcquirCIIlcnt. 'the Rcfundini_'Serlcs R~c Rcquh:cment. for · 

· ·caCb; Series of :itel~m4fug:B.onds ~~ l?:y a.Rcrond;ng Sedes Resetvc Account sha1l be · 
.Maxinium: series. A.Dnual l'.>ebt Service. . . · · · · . · · · . . ~. 

" • • .. • • - " • "• • • • • • • I •_,. • 

·. . . : ·.· ·. (b)° . petehn1n~tlo~- vf. rarticlpafi~g Serlei ... -~~ ~~- I;>heCto~· ~·· fils : 
· d(Signce ls. hc:rcox. a~tho~ed and ~l.ed. to "iietcrminc wliether· or ·not· a SCricli;-of RefimdID.g 

Bo$" is to °pe deel~ .to' be a .Piuµ~patllig· Series witlf resp~i fl? the Issue 1 Reserve l\!X(>u:nt . 
. cSt;iblished by Setti.dn 1,..f3.07 .~fthc 199~ R~lutloµ._ . ·. · · · , .. · 

.. .... . . .. . ·.. ..... . . . ... . . . 
· .: · · : .. {c). Valuatio~ of E;irticip~tihg Serles., .In the ev~t ~ Paifi~lp~ Serl~ of" ·: 
'Il~funcling 'f3ondji is to·~ fedee;in~ iµ ~hole 9r ~ part pu.miani ~ ~ecuoii.t8~~2.0:l oi tho· . 
· ~t!unission notifi~ th~'.Tnistee ·in '!riting of i~ fu\en~on to ·rr:fiiiid th~ Said: Particip~t.µig S~es 
ofRefun<lµlg.'!Jonds in :whol~ 9r in paxt; the1'~ee sball·v.alue 'the amo~ in the I~·i R~~e 
Accoant in a.cCQTI4uce with Section·t.13~07.{b). and-if the 'l'rustee acteimines tht\t the amount in · 
the ~sue 1 ~c ~~aunt cxcwb.Aggregate µa'Ximum ·Annµat O~t Si;rii~ Qrt ~e Bbnds of· 
.the.Pat'ti.ci~ting S.¢es to remajli·O~~cfmg after"_such·.redempµ~·or ref\mdii1~ up<id the 
ftqU~ of tlui.Coniril,issl'On. ~giied'.by iln AuthOrlzed .Gotl}Illi~sioJl _reprcsen~ttve, ·tµe Tfusteo . 
shall ixarisrcr·ihc aino~.Qf;sucli ·C~~.b;i.· accordance-.wlth sucli rcqu<:st,·: 'rhc·Tf\lSte<: ~y-. . 
'ieqiiest ·at any titiic, ;m<l tlie' Comniission iihall deliver within·~ 0-~Usfuess Pays of sUcli R<iu~ a . 
·tertifi,cate. stat\rig tllri amount of\he Aggregate Max1Jnum· :Antiual Debt -~ervicc on jhe then · 
· Outstan~gtlc>"rids··of Qie-Parti9~pa,ting Series. and the Trostec slialfbe'~ti_tled.to i:cly on such · 
tCitfficate.. . . . . . . . . . . . .. . . • . . . . . . . • 

·. .. . ~.'(d) ;. R~ftlndi~g-St(rl~ R~~rve ~ccountS. ,:·-~· ·· '_'." . . ... 
. . - ... --...._. .. 

· :·. · · ... ~'. ·: .. · :(1) . ~the~vent~c-~~D~tor~desi~~d~~tru!t~ 
... Serl~,i;)f Refunding·Bot;tds. sliall not.ti¢ a ParticJpatiug.Seci~;;thetc i~ heiel?y ~tCd foi: .. 
, : sucli Sede5 ·<:1f: Refunding Bonds a separate reserve a<;co\int":\vithhi .tb;e 19'91 ResOlu~on 

• •• • • • • • • .. • .. • • • .. • : - • f - ... .. . . . .. . . . 
·· .. 



: . -:· . ~li;IPO.RT 6au~~SSibN .. : . .{ \ 

~~ _:~~ o~~ff~ ~~ .. u-.c .~R-AMC1JICO 
· . l\~uno~~ 9R-4lt1.4. : . · . 

. . . ..· ... " . : 
... . . ... . . . ··. ·.. . . . . . . .. . . . .. ... ::,. : ··: . ..: . . . .. ·. . ... · .... : .. 

. Rts~ .. F-?1~ hc;id;:by .~«fT~C:0 -~ liC:·d~~:u ~.;.,-tefundhig·~-~ :n,~· ~~ 
: .AC90'¥' (eac.1! ·.s:l?ch ~~o .~~ .ls betchr ~~ ~ ."Rcf\ulding Sericj ··~· ... : ... 
· .~!iri1'1:.~ ~C}'s:111.~d.~.'.1Dt~ ~:~~'hotcty·.r9r ~~;qfpayiog. : : ; 
. fit~ P.~J~a). or~~~..,.~-~~ P1Y!ll~ts OU thc.S~C:s~Qtcf'undlnS'B~ot1d( ·. -·. 
. !Or ~1i sucb: ~~ aceou.ntis.~Us\lCd whcne¥Cf an;Y.moJic:YS then:. ~tcd..tO 1bo : .. 
. ~icc:Oiints wi~ tho i991 ·RcsoJution.P.¢1?t S~cc.'f,~d. for ~.:Senc:S:or·R~~:. ·: .. 
. ]30~ arc inmlici~ fo~such pUipOses, If:at any. tilnc die bat~ in Said ilceoiJnt :sbJill .. ·: . : 
, f~ S!-!11 ~n be ~sh~ belq°!f an._411lloi;int'~.to. lholV!~~--"S~¢s ~nhuar . _; 

·-Debt . SCtvi¢ on .the 'lhcu.· Otitstandh:i& B'on<Js· of ~·-Slich.. Series, the Tnistce· sh.all · · 
.. -~ly n.oiiKY the ~~ss'ion of'such i:Jcncico.Cy. 'ind dic-CoinmisSiOJi abail ==· 
· said-"Refubdirra Series ilcsci:YC: ~·JO he·rcpt~ by-tr.Wt~ from~lc 'Net ···7-: ·• 
• :R~C1llics over. ·i. _llC?Od :not·· t6 exc~ lvlcivc inontflS< rrotti .the dine:.· tlio ·coirifOis.ijoil-· . .. • 

. :. iccCiv~ notico frol\1 the Tnl$fcc ~f .sUcli deficlcnq:;·. lh~ .~echiiaY, rcquen at any ilirtc,; · . 
. ap4 tho.·~on sball deli':ftYll~.'10 B,~ess {!a:y~ ol ~u.CI(~~ • ~~~~: : · ., 
. ~g ~e l!.Plount oCthb Maximum SMc;-f.nn~ D,!:;bt Scmee on ~~di~ Qui:stanaiiig. : ~· : 
·Bonas of any:SCries, and tho '.frustee' ~ bo"ciititted tp. tely on_.sueh Certi(lcati: .. . . '.. · : · ···. · 

.. • • • .. I" .. • .. • • • • • ... • ~ : • ·.... .. .. 

..... '" • .. 1 • .. .. • • ..... .. • • 

~ .. ·: {2) ·Fro-µi time tq. tiinc::.: but ·nof.l~ frcquentIY · tiµuni.ait~y;. the ... : .. 
. Trust~ sliall detenninc the am0unt in. ~li Refunding· Sent:'s. Re:ien:c. Aecount. .· . 

. . P~tted Irivestrllents in such-Refun.~~g·Sedes'Res,erv.c ·Acc<\lin~ .sh~i.ii"bc"yalued at co~ ... 
plus :;_u:9feted ~ue; _ · · . ." . · . · · -: . . · . " . >· ." . . .. . . . 

~ .. . . . .. . . .. . ... . . . . . - . .. .. . . . . 
.. . (3) .within 90 days idter tlie en<l:or eooli F.iscal Yiai-, and if si.icb. other· . · . 

· uni~ as th:9 Coiaunissipa: sha)l' t:eqilc:Si in wntirii. tbc'l'~~- ~iial(dc~~~c· ~c amo~· · · 
ittc:ac!l-·Re~g Seri~ Risct.Yc 'Accoµnt. II]. tl:(e:~ent that_ ~c T.custc:c.det~ <»;t·· ·.: , 
"any valuation d!lJe ihat:the .ain6~t-in a •Re.funding Series lt.eseryc f.cc:ow:it:.cxc-cc& : 
M~wn S~es "Aniiual Debt·Serviee on all·.tlien: ·outifundmg Boiids-of 'siicli Scric:S; · 
·upon: ihe ·~est, of the::co~sion sigilcd·:·by ·an :Aliti.t.~tiUd :q;lllitiissjo~ · 
Represent~vC. the T;nistee shall-tqlruifer- 9ie antOUJ'.!.! !Jf Sll«<h.ex~ ~o 1hc T~ .fo~. .· 
deposit ix\ the Re\'eoucs .A:coo~~·· ., . · ·· · • · _. • _. . · · 

'I• • • • • .. !. •,." '"'• "' •" " ,. .,'" " .,. • " '" • 

. ~. · .. · : . .(4} .'tniAcev~taSeii'.es:~rn:~~:B~iidsot!l~."~aP~cip~8.~ .. · 
Serles" is". to· Pc :~Celµed · iri .. \Vliole~ or \n .Part purswint. tQ, $ecti.bn· l&·S2.04 _-or :the . 

. : •. Coinnlission notifi~ '1ie Trust~.in Y{rltit;tg of\t;d~tentioit to"refiu,ld the sat~ S~es:-~f:.: . 
: ·. RefunWJ:ig Bon4s 1n \tiqole or fu P.art. tlie-'Trustec shal\-v;il!,ic the amount in ~c 1l¢.Uilding : 

-s~.R.es¢.rvc A-o'Count ro.rsuai :s~nes ·.!n .accqroan¢ wi~ t1;iis section ~ s.:s.iJ11(U}, ~d... .· - . 
if tl\o.1)ust~:detepnineli th3.t .the imounfin such-.Rdi.lnding'Sq:ies Rcsexve Account ." . 

. .. . . ex~ Maxhnt.un Seiies. Aitnµal. Oebt-Seni~ Ott the J:].o~ds of ~cl\ s·eii~ .to 'terE-am : .. 
~: ~~4~g, aft«·~~h r~ei#p~ .. ~ ,r~fu~if!g.-. ~:pO~tbe. ~~- of .. ~e . ."Co~~~~- ·; · 
signed by_ an ·Authorized: Comnussu::m. ~~pr~tµtatiy~, }lie7frustee st@\ ~~er:the·. · .. 

· .~Qunt-0fsuch-excessill'a00>~ceWith~u~'ln_iqueeft.· · ~ :·: ·.: _: · · ·. · · 
·.' •' ' • "" ~ I • " • •• "' • • •., • • : " ·. ~ . .. ... : .. .~ .. ' .. : 



.AIRPORT tOMMtSSION . 

CITY .• oco' cou1n:Y OF •AH FRANCllC.O' 

. : n£s6L~~ "·~ · !>S-:-0114 . . .. . . . . . . - . .. . . 

. , :· :" .cS> ·. ··~its o¢oii_ th~-(;o~~iima:r..l~.~c:·sub~·i ciediS:- · 
'f.'.acly.ty QJ.~ting·tbd~~~ o.f~ SCQtiou t~S2,.07(d) fQfamofil:its ·Qn ~tirf. · 

· · aar.-R,e~dllig s~~ ~~ Acco!llJL ~c Co~on ~ ·i:toi iulmi~.a CRdit 
. · ~f.Y: fut .!ll ·9r .w.y. patt· qf ~ci- ':1110\lDtJ 011 depOsit ~.any. sUcli: R~f\inding ~c;rlcs 

. .. ~c ~~unt..,if we\l ~~o~.vdU tull$C-~c th~.~ 9lih~ On. lbc· Series of 
• ·· . Rc~g Bo.nl:!s.~ by 'SUcli Rc(Uiiding senes'.R.tsetyq ~~ ~-k downgraded 

. 9r Withdrawli, 'fn.tbc ev=:~-~ ~c sub~nition·of a ~ FacilitY. for alf or. iny. 

· . 

part ~f the am?unts on fef<>sJ! iii any ~ding.Sep~ ~c Accilunt. ~;a(nount ip . 
such 'Reserve Aooo'unt .is ~ Jhan· Maximunl Seri.cs :Annual Debt" Service· of the then . 
·0utstandina" Bonds. ~r· ..sµcli Scrlt:$, Ut>on tl\c-.rc:q~e$t. of a.ti .Authorized commission .. ·.· . 
Reprc5entiliiYC:' th~ T~ ~ transfer slicli C?CceS! :w 1h~ 9.>nlinbsion: ~ ~ ~: · 

. . "solely for-¥xPortP~. · · ·· · ·. · :,. . . . ~ · · · .. 
.. .. . . .. .. - .. .. . .. ': .. .. .. 

~- .. ·· · : Sectt9,1f.1.8=5l.~~ -Dhposl~o~ of P~ews· or the ·Jiou.m. ·:nic p~·ofthe· ·; .. -· ". 
: sale.of cach.S~ti~ of Refunding B.onds sball·be deposjted with the 'T~ ind $h.al\ be held in· ·. · ·. 

tr11St and $&·aside tiylhc T~ a.S fo\lo~ · ·. . . . 

. · . . (a) .. :ni~.;icas.~r ~b~ ~;~~ ~ thc.TtuStcc for deposit in·~e·smesfu°~~ 
. !~~t foi- mch.S.erl~. an amo\mt equal to' Interest acCrued o~ 'Such Seri¢S of ~cfiinafug. Bonds: 

to tlic«bte of delivay thctt0t · . · · .. · · · · · .. . . . ··: .. . . .. . ' . . . 
·· . · (b) · i:tie: Treasui:i:n;hall .~fer. to ·the Tmstce fl'.>r deparit in t'le issue t .. 

i.cserirc Account.or separate resctve aecount·crcated pilrsuaiit to Section 18-Si:07(d) of. thi~ · 
. · Sc'tent1i Supp\em.en!al Resolution.. an amoU.nt equal to Maximum Sedes A1;1nual Q~t Service· on , • 

silch Serles ofR.dbig·Bonas; or.Sil.ch l~er..amowit as Wiliin~~ the balance of the lsSnc 1 
Reserve A,;count to the A:gga:gate Maxll;ci.um Ann~ D.ebt Sc:riicc. ·. · · · · : .. ' · · 

· ·. . -{c) . · "~~-~~ ~s~. ~epb~;-in tli~ .R~~dmg $edes Coµstru~~ion ~<:CP~t 
the amqun~ s·pecifi~d in ~\'_ Refilhding·~tri~· Sale Re5otution. the ~ond Puc.chase e~nttact ·9r· 
instructions· deli'vcre'.d by the .Allport ))hector or his ·desigiiee, for the payment of Costs of 

: Issuanee of the Senes-ofRefuxi.diiii 1;3onds." · · . -. · · · 

.> . · ·(d) · ~c re~g~~eeds ~m·tlic".s~~-~f.tlic.~~~~ Bon~«:f'~Ch· 
· Series shall be tran;rem:q.·by ll;ie ·T~¢r co. th~ S:eries Escrow Agent ·for. depos1~ in th~ S~.ri~ 
. Escrow Fund. Amounts in thC·S~e5 ~row Furia shall be applied in aceordance with the Serks · 
~ Escro~~entto!tfun4out.stan<!fng 1991 ResolutioJi"Bonllsor~otes: · · · . . . · 

.-:·>:·;~·~tlon is;~2.09. Depost~ ofNet.Reve~u;s tn.:~~t;e5 rie~~·S~~c-e A~onnts:· ... 
In ~j:dan~ with ·S.~tlon. S:'Q3 of t)le .i991 'Resolutioo,\)n the second B!lsiness D~y _of-each 
month, the Tt~ snail allqcat_!' aitd:transter to the T.ruitee-faE'-depos~ in ·the Seqe;S Dept 

. Serviee Accotints ;u:IJ.OUqts:froin the Net Revenues, as follows: ...... • · · . 
~ .. .. . . 

· .. 

·. :: 



AiflPO!U,' COMt.tiss1gN : . ~ . 
.. . . . \ 

Cln Aif,; CO~ OP UN PAA:HCl•~'o 

~ ~, ~~~~-~d • ~1!r. · .. .... . . 

.... · .. · .. 

• ... ·. 
. . ' : ... : .. : .. 

# • 

. : .. : . : ~,): · ~ ~6 ~~~ ~te(CSt·.~\~t"roi:."~~~ ot ~~~~~~·~: :~~ · 
-~11··~ 11\on~Y:~~~-~ ~~-~ ~ aH~ one~ {J)6f:of:tfle .. •. 
·~am0~~f.~~~~:du~~]~a~l~~.~ $f.rics<1f·llc~ ~~~ ·. :· 
lbc~r~g.~ann~ m~·paymcm ~e;.,PrOvid.cd;.hQwcycr, \bat.no D>Qpeyi nc&{. ,. . 
~dcpiisitcd iIJ.:a SCri~~f~~ ~~ ~~".t~ tlif' ~cot ~-su&i pio~~: at;e ~for ~ ·. 
~pay.ment .. of~~~·~mc~ucontuc~.~Cd~~~~~~:~ tlio.~~ocdSog. · .. · . 
~u.al m\~ .payment \b.tc,, a.fter the ·apJlllCl!tton ot"tlic mone,ys 'lhtn 011 ~·iii ·the · · 
5cdci 1ntei'csi Acco~_ and _F.u\i~·~. ~·.subJccl. to lhe ~i:Piovise), duifuz-llic :. · 
~ ~ th~ ~-intercs:_t pa)'mcn_t ~e ~~ a·.$#ics o~~~dinJ Bo.n~ 'the~~ of . . ;, 
each inonthly~cnt shall bC_ ~ ~ ~ ~µtt oT ~ fr?.Ct\011 fJlc n~crator-of wliich ~ OJIC •• 
aait lho d~oDlin3.tor of wjiich is the .pumb« 'of wllolc-cal~ monilw fiooi die aatc.clf USU:ancc •. : ... 
,0flhc Sedc:S:ofRci\in~ ~to th~ ~fititw;st parmcPi-~ ~n Such ~cd~"ofltc~ . · ·. 
-~.~nn~. ~~~ ~ ~o.unt."<>f~iCrcsfbc:Co~·duc ~;p~t~ on~cb SeiiCS.. . 
-ofR.efundingBondson"S31dmtc;tcstpitym~aat~ .. . : ·. :~. ·--~· ... ~~-....... ·.· 

· ... ~·- .. . .... .. .. . .. .. .. ·.· .. ·, ..... : .· . .. · .. ·.. . : .· . .. ..:.:-.·:.. . . ..... · .. 
·: : . "(b). In the Sc.ti;es Princip~ Acc9unt for Cat'b. Scrfes, in -apprp~IY" ~ · · 
inontiiit ~en.tS.. co~t:ti~g 4:11i_ the seoo~ ~y ~ft_h~~ dCt~c;d pumumt tO·.the .. ·. 
"lclimding seµq;: Sale Rcsohrtjon or:Bond Pun:~c .C~ntra"ct.• ~ ~o~~ ~ to :at. ~east; o~- .. . 

· twclfth·(Ill+).llf.th~·~tatc.Prlncipal ~~ b~!?'!ng·duc -~r,.y.ahI~ on ~~-~~~g · . 
Scrlal Boi;id.$ of·suc'h Simes ~n lhc 'Qext su~ceding ;Pnnqipa! Payment pat; UJltt'l.-l!t~·sliall liavc. : .: 
bd iicc~ulatC4 in·f!i.c Series Prlp.cip"al.Aceount tor ~cli"Seties an·amaup.f ~cient !9 P.ay th~ · 

;eiincipat /unoup.t of a.U. S<:dal_ Bo~dS of mch.Serlcs mi!Uring bj ~ci(teon:s on.th~ Ii~ P~c'iP.a( · . 
.Pi:yment i:;>atC: : :. . • •. • . • . ·• ·. .. . . • . . . . • . • • . :.. .. ·. . 

t • " ..... • • • • • • • .. • •• :~ • : .. : • • .. • • : .. ," • • • : • • • : .. • .. • • 

. {c). ·The T~ s~:also transfer t<J. the Tmstec for d~1fin the Sen~ · · 
irincl~ A.~mit for.~ Serles. in appro~te.11 cqu31 monlhly ~~ti. c0mm~e~.on. 
or before· tlic. SCfqrid·d~} .. or-the .montp. .dete~!kl. p~t ·~. P.1!' Refundjhg Sen~-~alc;. 
Resolution oi' Bo.nd Purchase Co_µttaqt;prioi:Jo.·tbe. fir.rt inandatol:y .sinking fuiict:P,,:yrrient 4irte, . 
an aino~t :at\lil ~at\~ oO.c-tWe:l~ (1/12} oftho. manCJatory '.Sllilditt. lllnd'paymcnt ~to· :·. 
~made p·ursuant to tlic Refunging Scri~.SalcR.esolutio1i.for:JiUcli. Sed!i'S on the ~ext -su~·~: . · 
inandatocy. sinking ~d pa)'!iltpt date, aS. ~ch m~dato_iy sif¥ng fund~pajm.~ts. ai;td tllilll~ty,·. . . .. 
linling_ fuµd .pa:Ymc;.n.t dates: may. l>e set f9tth_ in the Refundh!g Series ~a!c J;l~lution· or ~011.d . · 
}'Qrcbas<i Contr;!Ct for such Series.· -· · : . : · ·· · · . · · · ,. · ·. · : . · · 

. : .. ~· . se~tion· r;.si~Jft~ ~~r~;~~ tnv~t~~1tg. ~~~ts bi.~~ s~~ De~t ~~~- :·: 
Actotints for ·C'acl£ Si:ri~ of°Rc~ing_ JlqndS shall.be iilvest~(f ht' PwnlttCd JnveStments . 
descn~ in ·.c\auS¢S. (a)' qr (lj) .of ~c ~~Bnlti9tJ. ~f:Pe~tted. Iiive"stinti1~ ma~g·(j~-~ 1?e~or.e 
l!ie,-Pa)'1lleQfl?atc•on··~liich the P.~ of $UCh Retmit,te:d: Inyestm~ts 1ltC in.t~dcd t~ be : · 
~plied" for the pw:po~ of the Serl~ Dt:;bt SotVice:'.A--ccount fo which subh f~Ued·In-v~<;nts · , .. · 
.~· aU~cafoo:· . .l\nlountidn: ·the .~e i ll~~ AOO}U.Of ~i-:-aµf-%e~g-~eii~ · Resq,v.c .. " .. 
~unt ·shall' be investe'f in Pqmitted Jn-v~tm:ents.:ce'Smi#· i.iJ. .~Ja11SeS '(a)-or·.(bf.of:.th,e. · 
·&fulition ~r:Pebn1tled 4v~~ntS maturing 'no. tatei tha.Q.~V~·years ~~qt~ W/.t~ of pure~: · . 
. ar said Perm1ttoo inyestm.ent.· Amounts il:i Refuiiding Serles Construaion ACCQuntS. maj be .. , . 

~ . . . - .. . ... : ... : ...... '... .. . .. . .. . 
. 

17 



.:AIRPORT COMMISSION ' · ... 
. CITY AN0°COUNTY OF $AN l'AAKCUSCO . . . . .. · .. 

... ~esoumoN.Ho !)$-0114 

~~~.m ~y:P~~~ ~;~~ ~o~ts·ln th~ s~~ ~scrow Fw1ih ~-~~;est~~~ 
. .pfovid~ ~thi{~ndh:tg S~es Esera~ A~ents.: : . . , . . · . . : . . · . · .. : · ·. ·: . :. 

. . . . . . ·Sectfo'il ia-52.o. t'rap~f~r- iln.d E-i£h~~~e- or Jlefqg!Une BoDsh; lk.tstnin . 
. A.,u!:ken$fc1ting Sgent; E1jtp£ A2eptr.: Any ;Refunding ~<illd'miy·be. tFa:Dsf'eitcd only' as 
. ~\iJed in thii Sci:tio~ ui)on.the boOJci ~~ 1o be lcitit:bi~c·Iti:gisJut"p~ heii:to, by 
:~-pcrsqn"in whoto.IUUilc it.is~. iti·p~n o(by duly au~~ attomcy,~~11:"' 
liurtndcr of such R;efu9.~g Boru! to.t_hc R.~ (or ~~Uatio~ ~mpanie(l b31" deliveiy u.f ~ · 
·muen ~cnt o~transfer in a form ~to~ed l>y the.R~.Slm. ~ cxCcuted. WJi~cr any·· . 
llifundiiig -Bond 'i;liaU ·bq ~~er¢ for :~rei:, the CommissiO'll. fihall. cxc®tc and ·tfic.' . 
AiilJien~cating '4'.Scirt"shall·~us~ to be autheilfioated. ana dcUv~ a~ RCfiuiafug B~:of thc: ~· .. 

·samc'Seiics. i!Jid maturity and interest rato.an4:l'or a· like 11ggregatc,:priiicipal·amolint. ·The .. · 
~-~ rcq_Uhe.thc payxneilt by th~ Bondtfolda req\lcstfug ~transfer of any tai-or .. 
other govCriuncntal charge required to.be paid "'1.tlr'rcspec.t to such tranSfcr.: .• ; - · · · · 

.. · ". . · _:: ~~~ ~~nch·m~y.~ exch~cii:at ~e pnnct~al ~m~.o'r~c ~~~·in. sad:- · ··. 
fraq~. C~foaii~ for a.like ag~gatc principal amount of~ct\Uiding ;Bonds ·or such S~es of: . 
other authorized. cjcb.ominations of the sam~· maturi~ and .intefc$t rate.· ·The Rczistm: ihaU . 
itq~ iQc pa~ent :by the- Bon~older r~~~g ~c~ ·exc~c of ~Y·· taX· oi .other . · -
governmental ch~c rcqufu:d to be "paid wjth respect to such exchange,. . · . . · . · -.. .. . .. . .. .. 

: . ~c Trustee rs· te~y app0inted as:R,.t::gi~ and."~utheD.tlcating· "Agent 'ro~ all.·. 
·.Sides o.f die Rcwnding Bo~ds . ." The~ Trustc"ri \'iilf keep_ ~r ~we to b¢ k'ept at' its' p~cipaf. 

rorporate .trust· office in San F.rancisco, C:ilifomill,· su(fic.ient '\Jooli ·for thts t'Cgistration. ~fer" 
and exchange of the Refunding Bonds;whii::h"shall at all .timcs·t>c open to',hisp.ection by !h~ . 
c~mµl'istjon; and, up:(>n presentatio'!-.for·St1ch,p~so. tJic. Ttus.t~ ~b!lll. under such ~nable· ~ 

· @llatioo.s a$ it ·may .prcscn'be, i;egistcr or .~fer ·or exs;harige on safd. register, Refunding 
Bo~ as hci'ein proVided. ' · " ·. · . · · · .. ~. · ' · · · . · · · 

J • • •. .. • 

· . · Tfic Trost~ is bereey appointed as Paying Agent· for the p\np()sc ~f pajmg the 
: 'piins:ip"at ot Ri:deniption Price.oftbe R.efundhtg ~onds. . · .' ·. · . · :. . · · . ... . ... " . .. .. . . . . .. . ~ 

. · : . ". 'Section ts-siti .Ho ATbttrae'e, Th~ 0;;rnitii~si0n shall nht"fiik~. norPemlit to . 
. be Ws,eii by the. T~ee <ii: oth~c. ·~y attion· ~cb,._if-;ch action liad \Jeen i:~oQably . 

·cxpec(ed to have been taken oi: ~beet\ deh'b'Crately ~d int~lionally taken <?n the date of.tho 
·issuan~·o_f ;my ~~es,?r !he ~~~ill;ng B?nd~: _would have.ca~~ sueh Sei\es ~f .the BC?ilds k? '. · 
.be. "ttbitnige bonds" within the:m·eanmg-of Section l 48{a) of tlie·~e'.ari4 Regulations.' To t!iat · 
qtd, the'co.IIUI'!issJon will colllply with_ all rcqufreyi1en\s of·S~on 1~8 qf the Q>de tq the ei\ent 
aPPUcahle to.each Series ~f ~efin;iding Bonds; Iii tiic·event ~at ~t .anr ~e tl}.e.Couniµ~oi;t is . 

· of the opi_nion that f9r p~qios<!S lff this s~fiori. 1 ~:-s2;1 l"it is nCcci'Siiy tq restrfu..t . .P~ toJ~t th~ 
.yi_etd .oil, the ~yestment of any. moneys h~ld by thQ"·T~ee:under.thls .ArticloJS..µ£. the· 
Conunission sha11.so instntct ttie Tnistee in Writing, ~d. the Trustee·~ball 'take such. ~c~o~·as ~ay·· 
be ~~essary in a~copian<:e·with'such instructiOl!s. · · · · · . - "' . . ~ . . . . .. 

ra .... 



~·a~ ~il.f ~~-,;;,1sS1~"· . 
~ITY:~ND <i~~N..:v'OF 1JAH t'R~Hc1•cio 

• -: R~oL~H NO • :JS-Oii4 · .. . . . 
..·:.: .. 

. . . ~~~~· 1$:s2:1:i. ~~~1te t9 U~itt.sl:~tatet; · ibc ~~i~~ ·w.irt.~ay:~; ~~. 
91 bC ~d -~ Jlie ~nited ¥ Gw~Ctit th~. amouptutq~by Sc;ctiein.148(f) of ~q. Cd:d~: .: ~ 
1nd:iltt)' Rcgut.ati~ns .promuf P.t~ di~undcr :at the times ~ tJicreby •. To ·.furlhc:r .1hc . · 
.satis&ction or SiJch tcbatc rcqU.ireni~:tht:rc b 1ic:ieJ>y created. to.bc:bc1$1 bY the T~ as ·a·: 
' separate fund for·-~ s~ of·R.~(ijndipg_BPn~'disdnct G:oin ill.othtir_tunds ~ ~ilnts li~lct . 
·'bf·~ T~ec undq ~c 19,91- R~lution. a fyn~ dcsigmt~ '5 ·thC.~ ..::_ itchiifc Ac;counf.'. : 
The 'ftu;St~. shall- hold. any. -~Ylll~~ ~~C4 ~ fi:oin. .tlic ~on ·for d~t. fnto 1h~ · · 
~g· Sedc:S.Rcti3te" ~unt·for. eadi_.Seri~ oCRc~·Bopds 'for·piJmosts-oful~·. 
ttb'ate"lo 1hc United Stales, alJ. u: more -piqtlculaqy destn'bcd· in the. Tax' Certificale· tQr .such 
-~ P~drng pityme?t tO.~c UQitcd States., moneys held hi.~~ Reftlnding Scrie!J··R~ .. 
}.coount are h~yplC:dg<:d to stcUtc SU~ P.iymc:n~ .to.tho United S,tatcs as providcif ~ Jnd"· .. 
iii the Tax .Ccrtifi~e, and nci~ct _the ~~on_ the ~on:dliotd~ nor ~ ~thet per.iOn stiali · 
hvc any tjghts ~.ot cb,im to such mon~; The Ttustcc.sball in\tc$fall ·ail)oun.ts held iii 1ijc 
. R.efinlding Sedes:R~atc :&ccounts·fu..~onp~se:Inv.C:simetits (as demicd·:in tlic.~liCa'tlte TJX~ 

Gcrlificate), as .ditcc::tcd bY the CoinrhisSiQn in the.¥PliCablc Tax·Certificilte. . • : : · .. · 
~ .. • .. ~ .. .I • .. .. •• .. • .. "' .. .. .. .. l,. • • 

. . . . Co~pu~~~ o~~c-~pate:~~unt ~ Jlll.~cn.J~o~ tµidct tfiii S~hon .and"tlic · .. 
··rax CCrtifieatc , .. shall be .t\imishc;d b)' br on behalf of. th~ Coinihissibn. ·The Ttustee shall be · · 
· d~cd-·co,µ~iuSiv~ly to.. lia:V~ complied ~··the provisions ~f thiS ~-ccl!on if ii. fo:t.Jo"".S .¢.e .~ 
Mctions of the Conu:nission.consistent with 1he pIQvision.s of tlic l'aX C.e~caui: The Trustee · 
malHi~e no iiabil)ty. :0'" respollSloilitY to ciirorce. ~liance by" the Co~ott w1tli .~c· . 
llebatc R~uin;ment.: Th.c T.rust$=0 ·shatl have no obligation to• pay·any amounts ~uired ta be· 
·ie~atcd _pumiant t9 tli.is S~on, otner than from -tiiol'lc:ys ·req~ to be held Tu. the fuiad1. an~ · 
·~uiits c}Cated. undec thc~1991' Resolutiop, incluiling"thc R,3funding Set:ies ·Rebate ACl?Ounts. or· 
.fiotn otl,ier m~~ejs .pioVideq to i~ by Pie· Co~s~14 : · ~ ' · · ·. : , . · . . . · 

• .. . ··,.. • • • • • • • : .. • • .. • .!. • • • : • • .. 

. . .. , ~e Cori:unis.siou ~ the. Trustee -~J.ial~ keep. and ,retain. for a-petj_od· of sq: (6}' 
years fo~lowing the -retirement "9f'.tl\? relat~ Series· of.·R~f\mdb:!g Efqq'~ t:ee0J'.d:I -of .thC? .. 
t!etemtina.ti:ons made pU{SUallt to this Section"I8-S2;.,13. · 

• • • .. .. , • • .. .. • # 

. . . in. order. to· pro~~e· (o; the ... admuiisttati~tJ. ~r· .ihls···sectiori 18-~l.lJ~ ... the 
Co~sion. t,nay .Pr<?vid.e for the cmplqYJll~nt · of:inuepcn.deiit .atton;te5'$~ ac'Countants :~<\· .. 
. COnsullatits,-who Shall· be selectcd'·by~c C;otnmission:\vi~ ·~nablC? ~and COmpens?ted ~ii ·· 
~ch ~onablc ~~ ~·-the CQmmission. inay deem~ appropi:iate. and· the Trustee· ~ay rely:· .. 
wnclusiyely tipon. the. opinions, calculatioµs, .detenninatio!]S and 'a<J,vice of such a.tto~eys. · . 

. ~unlan!§. ~ ~Jtaitts ~ployed ·lieieun~~~ .. · · . , .. · · · · . , . · · .. , 

. . .. ",,.. .. .. , · ... · · .. :\.. . . . .. .. : ' . . . . .. .. ·. 
·: · · Section·l8-52.14. · Ia.x Covenailt. The Comi:tiistio11 shall noi use or knowiil.gly ·. 

Pemut the 0\1,Se.ofany procCeds·.cf the Refundfug. Bonds· or ~y other fund's ~t the CJnunission; 
~y qr ind~ly, in· aiiy ·m~. ·anJ's'!iall.hot take·of p~ ~en ruiy_:ofo~r-~o.n or· · 
·;c~ons, wliicli y,otild "result in . .any qf the.~e(uµ.ding Bonds J1~ trpitCd as an:oblig~i.tio~i: not· . 
&sen~ in Secti~n:l03{a) o( the C~. wi!hout ~imitiqg. th~ gaicrali!:}'. of th9 fo~going,. ~e
CQmmissfon. w~ll ·comply Wilh all the requirem~~ and \:OVenarits contained in. the -~- ·· . : . .... . . . : . . . .. · ... :·.. .. ... 



. . . . . 
. ·· • . AU1PPAT COMMISSION. ".. . .. .. . . .. :· . .. . 
Cl!" AHb. COUHTv 01" a.A.ti .i<RAH~••etj 

.. RE~LUTION~~- 38-01:1.4 : .. . . ' . . . 

~~- ~::~~~--~ ~v~· th~ .P-~ent.iµ -~. ~r d~f~~of ul~f~~~;~~~~. ~-. 
~. . .. : ·.: ·. . :; 

·. ·. ·. · .· s.c~p.~ts:-s¥~!- · ·.DxahJe. Jrini~t. ·ijotwi~~ 1m~~ .. :.in· :~ · ·· 
sqiptcm~. ll~l~o~}q··~~ .. c:OnttiU!'~·m.tJt~ c:vcnt-~c ~~ J:?~ or.hiS d=~~- _·· 
~cs 11. Sedes of Re~~~ ~· o1>1i~o~ ~ot ~cstn~ .~ .Sc¢9n.tb3{a) of lb.c· 
. ~ ~c pn>Visions.o~ ~o~ 1 ~~2.12. ~~5~13 and~18.52.14 shill: not apply \011iclfS~cs ... 
·orBoJlds.: ... ·. . ·. ~ .... :. ·. ·.,. .... : .. ; . ·. ··: =··. • . ·. . . .. ·. : . . ·. . .· . 

. . -: . ·.seclfo.a 1~51;1~ . Conttj,tutne · Plsclou1"l- The. Cqmmission covenan~ {9··. . ·. 
corop1jWitliand caniout all-~(.tlie·provisimis"ofth~:C<>~tinuing~t<>Sl!tC Certificate cxceUtCd. ·. : 
-~·~vcred:m conndqn witli.th~ isSuai;i~o~ea;cb S~cs cil'tlic llcfiin4ing l;londs. !!'it may·· .... , 
·be amaii1c;d lrom. tlli\~ tOJixti~ in a~tdaricc with its terms: "NotWi~,g·'any other"pro~on· .• · 
~f~~ i~91 ltcsolli~o!1o··~urc·1orthc!=~~o~~~ co~lt..Wl:th·~Y.~n~~g~~~: . : 
:Cttiifieate shaJl .not be ~~dercd an ~erit .<>fD~fault; .pro\!fdelt h01¥zyer. th'C-:irustee.inay{and ·:· ... 
at the writteircqucst"ofthe ~oldc~ Qf at lcaSt~% of the. aggxygatc pdnCipal arit.oU!lt oflhe 
tdal~ Scifos· pfRefunding.Bondi(OUtstandin&,°and if such·H9ldC'CS shall ~c-futnishc4 to the: · :. 
r~~ 'jnoeinni_ty s~tiS(actmy·to .i~. slajl)· or ~'I. ~old~ or beocfi~al ~~·~f s\lc}i ·~CJies. or: . 
.Itel.im~g Bonds·ro:ay ta1cc Sl,lCh i!,Cgons ~·.may be :tie<:~s3l}' ~~ appro,p~~e..mc~uiilng .s~ldng · 
. sPccific pecfoimancc ·by court orq~. fo cawe· th(? <:;ommi.sston t6 cpmply' .With its 9bUvtlons 
· underthis Se<:tioii·I8~.S2.16. .. · 

1 

• :, • ... . . . 

... 20 · ... 
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~ l?t·\he:Airp9rt·~~io'~ortli~ ~iy ~·Q;~~ ~fs~·Fnu~ ~'~~:· 
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.. ·· · CfIY ANI»coUNIY OF smfRAN:ctSco .. . .. .. . .. . ...... .. . .. .. .. . .. .. . . -
AfRP.oRTCO~SroN'bFniBcnY AND 2otiNIToF.SANFRANCisCQ.: :· .. · . 

._ '.-.· .. ·~m~cis~o.~ATION~~o~i ~- . . .-: ·. -~. 
· ... :. :. ·sECOND.s~~~ING~o~."~stlE-:- ·" . :~.:· ' 

: ... . ... · .. ·- .. . . ~ .. ...~ 

.\)itcd Date 

-->··-·-·.' 
Interest-Rate 

. ';9"h : 

. . . · .... .. 
· ·~egist~ bw'nec CEDE &fo. 

. . . \ . 
~cipal.~um: . 

. . . 
· Maturity Date .CUSJPNo.-· ·. 

.· 
"· 

.. . 
• ... • ,Jo• 

· ' . THE A.lRPORT .COMMrSSibN OF nre:'ci.iY .AND COUNrY ·9p SAN . 
. fRANCISco: ·a·ctlrwms$ioJ!·duly:otg~ aod ~xi~ti.ng-un~er and-.pursuant to tlie aWtec of 
· lh~ ~ti~d:Cpwjty of ~an.F\aqcls~ a¢ ~e.laws oqhe State of.Califofuia .ch~inafter.~alkd . 

fuC "''Conuitisiion:'}, 'f<if: valub f!:CeiV~ h~by promises- to ·pay {but only. ·out of the Net 
-Revenues . liereina.ftC;- refemd tQ) tO tlio regi~~ oWner hmhiahoY.e ·named or- regi};tt:~· . 
'assign:i, ·.e~. the matutity_ ~e hereinaboV'C} scitr:4 (subject to imy "right Qf ptjor· redemption· . 
herein3.tler. mentioned)' the _pril;tclpal sum here~ve· stat¢' togeJhe.i: With interi;:sl ther<:0ti from· .. 
-the~(~ _paymcnJ·~c-~eXt p~g th~ date of ~str3tfon oC·~ B"ond. (~J.es.!' _this Bond .ls. 
, regi..St.~· oii ¥1. j°iifCrest pa-ymertt ·<fat~. in· whicti eveqt. it shall :~e;ar ~i~rest ·from the ·date of · ·· 
~~liori. or \lllless this. I;lonci i:fregistcred pri~r·to ~c first intereSt P,a)'ment datOi bi ~hi~h 
·~ent1t ~~ll bear int~_:.tkJm its ~~e) iintil qio_ptln~ipal h~fsball.i}avc·b·~.pai~ ~Nhe . 
~t i:ate per. anntiin °f!~~e·stat~ payable on · ·--:-:-·i;- _.___,_ ·an<L:li~!U!X1ualli 
ll).ere:a~er o~ May. l. and Nov~moct; 1• iil. ~h xear.- ti:Y. ~eek or. drat\ mailoo·fo. ll\e person shown· . . 
~ tn~ registew:I· o~er of-tliis 'Boud:on the registration books· for the-B.onds·(~ hereitWtei ., : ·' 
de~e,d). ~ Of ·the cJ~so of :~~fuess on the fifteeq'qi aa:r. of the palend'ar. month b~for~· such. . . " .. 
~ ~ O a 0 a • ' ' • . 



'. • 
1 .·.A1~PoRT·(!o.tAM1~s10N · .. : . . .. . : .. . . : . . 

c1-ry ~NO ~~~N~ .Of! ll:"!f /'RANCIBC!b 

. :.:~;.s~HN_O '9&--0~1~· 
. ' ... 

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

.'~pa~ dajC 9i~ .. Callcfd: tqc '~Id ;Daf~ir.Ql':. Wo.11 t?Jli~ to·»NX~W~ · · 
trust. Cotnpaily', 'as su~r-~ tq Wells .Farg~ Bani:; Nalioital. AssOclitiQti.- ·~ tiu$teC. · ·. ,": 
-~ ca:Uc(l.1hc·~~~. if(SanF~. -califo~a.~iior·to ~e.~rd ~.1Jiwm, .. 
tral!Sfa.~~ ~~ instib1'ti<>n withhi.ihf: eou~~ta1 umica statcs·tt> the·~;:,_. or at . 
teast ~t,000,000 in~ princlpat-~-·t:ir thc-,JssU:C :.._ a.o~·cas: 11~ 4-cfinc4.). =. .. · 

rai'nicntof tlic p,:inclpal~r fe(l~tiolj. prite·9f ~.~ "1all ~-~1:."Upon ~cr.b~f ~ : ; . 
llio-officc·of tl\c 1ivStec an San.·F~. ~till&:. ·PaY.Dicnt otpp.q_cipal o( P~utn. if.ai11-;- · . 
and Urten;sf on~ Bond·.sba.ll ho m.119~-in anr·taWfill ~·of.the Uni~Stitcs" of :ADierici . . :: 
~on fJlls-.Bona ~ ~Q catcutated ori !bC.li~·:Ofa 3~ y~.9(twc1vc lO-diy ~~ .. · .. ... . .. .. . .. . . .• . 
. . . ·nuiBonais oncofl'duly ~u~~-~ otS~F~ Tu~~Q~.A;~<u~:···: .· 
Sicond·S.Ctlcs ~c.v¢.:iiJc Rc;~ding:~~ of ~e,Co~ti·(hcii:i.i::iaftcc ~~the .eaonds"1 ejf 
the se1ies an<} \i~i~on indica,tCX;l. Slri' the 'face b~f. · ·Sai~ im~riiC74 issue ·or Bollds is n.Ot · . 
naµ~·in·a~~&~.Ptb1~al-~C?m;it-~~ ~~ o'~~~tipl~, ~cs ·~~~i-~eqomiDi~~~- . : ; 
dl!es; matwili~. mter:est rat~· and other pt'Qvtslqns, as m:tlie·Resblutton h~er. mention~ . 
ptoyid~ .at(~cd an4.to ~· lssucd p~l to ~c i>ro~siom. pf the·~ 9£.th~.Citf..ansi· · 
~qntj of San t:ranc~; ~d ~-l~W.S-.~f.thc S!3te_ '?f Caljf9~~ supplem~td th~tc!'· inc:Iµ~g .• . :: 
lhiR.ev<:?ue l?o~d·Uw ~fl~4T to the exte,nt mad~ a.P,P,li9Qlc b)' said..~·lhl?t'C~ct Ciije'd. 
die "Act"}.~ This nond'is op.e -e.h s!=rles of~.onas d~gnalCd' .as ~e. "~-oit Co~n pf·the , · 
eity and COwity, bf.San.Francisco- San l?rap~i!;co 'Intefnati,o~al "('Jtp9rt ·:?~ncf Seti'c:S. Rcv~ue . · 
llefunding .Bonds~· ~c:; _ .. (hercinaftet .call,ed the-~·~ issue ·. :· Boniis*') .. 1hnift:d· jo -. 
. s . · : . . in aggrC:gaty principw ru:no'1nt. ·'J.1l.U ·aaoo.is .is..~ed Pilrsuant to :u'cs<ituii.ot.\. · 
. ~r ihc CoqunisSion;·~9pted. pcecnibc~t~.· J:9\n: as 'aPiend~.- and' ww.tan~tC;3.: ·~10~ -as:·: 
wended·' and #iUPPltnlented b.y'the SeveilfJ:t SupplementaLResol\ltion cidoptcd:~Y ~-.l~~. · . 
• providing for the iS'sµanG6 · ot the "Bond$:, incl\.l'ding. ilie Ilefunding ISsric: . ..:._.Bonds,·: and ··a .. · . 
llefunding Is~c _ Sal~'RC$<?luuon,, proVidlng·fori:ertain. other lcons 'otthc Ret}ln<ting·Issu~ .::._ ... . 
Bo~ .(~aid ~1ution ~d Relbµdit}.g_ IsSue _.Sale Reso~qtioµ 'befog ·htreiriaftet: cotlci<tiv.ely . · 
called the "'Resolution"). . · · · . ·. · .. · ·. ·, · ' . . · · . 

Ref~ce~ b~b~ ~rule.~o the R~~1utto·~ ·~a.~o·.~c ~it ioi- a-deseri;t1Qn or.ilii: . · 
t~ on w:hlch the BQ~d:I a.Xe is~ed'~d to .bc.i~~l; th~ provisions with .r~.tQ lti~-ni~ : . 
and extent of tho Net Revenucil, ·as lhaf term ·is -defined in the 'ResolutiQll.-.an<l tlic pghts of' tlic · 

.·tt&i?teted ·9wncrs o(thc.iton<f; arid hll.the t~·of:·ti\e: R~Olu;tion.aµd."·the ,~<Ct are Ji~y : 
inw~nteCi tiercih and in~~ ti contiac~ be(w~ thc:eo~ssion and .the,~egisterCd owner from. . 
mnc ta time of this Bond, ·ind to-ill the proVisiol\S tliereo f.lhe ·xwtsterCd-QWner: of this· Borid.. by. . 
ils ~tall~.h~f, 'COns~tS and a~ .l\~dhio~iil~rle;s ofBonds in,ai be issu~ oii a.p~tY : 
t.ilh ·the B9Jld$. of ~- author.ized:isrue~ bJ,\l ohly subj~.jo :th~ CO!}(litfon~(and limitatii:>Dli ~: 
contained in tl).e Resolution:. · · ·· · • · • · ·:: :'' : .. : · · . : '. · "-.' • · · 
...... ··- .. ·.· ...... · ....... · ..... · ... -.. · ... : ... -~~: ... · ...... · ... :. · .. ·.·_., 
· · This -Bond.. includ~g-·lhe ·interest here9D;·together. With all .other Btm4s, and ·!h~ .· .. 

int~rest thereon, ~ued. .un_der the'. R..esolution (!lnd to 'tfie· ~~t sct forth in ~e Reso~uU:on); 1.s .. · 
Paxable· Ji.9tn{ anli 'iS s.ec~;·by ·a ~liarg~ and' lien. on; 'the :Net Revef!.ues ·deiived: by .the .. 
·t-0qnnjssipri front the Ahport{a$ ~o~e'terms are d~fine1d in tne;l)esal~on). · · • ' · · · 

·. . ·. . ... : . :"A~i: .· : .· ·_:·. _: .-·· .. ··: :. . .. 
• t • • • - .. • .... - l.: 

, : -: ·· ... ·· ·.· ·.··. 
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:. . . . 

. . .. ·n~-~~·~ai~li~~~~~r~~B>~~;Mi~-~i~_pa~~~fti:~~:- : .'. 
-~al-and in~ 8nd·~-~Ho'tllly prcmhims ~ii thcfri:dcmpdon·theri:ofi Olit.of.thc.N1;t . : · 
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RESOLUTION NO. 97-0146 

Resolution Authorizing the Issuance of 
San Francisco International .Airport 

Second Series Subordinate Revenue Bonds 

WHEREAS, under Section 4.115 of the Charter of the City and County of San Francisco (the 
"Charter"), the Airport Commission of the City and County of San Francisco (the "Commission"} has 
charge of the construction, management, supervision, maintenance, extension, operation, use and 
control of all property, as well as the real; personal and financial assets which are under the 
Commission's jurisdiction, including San Francisco International Airport and of all other airport 
properties wherever situated as it may acquire or which may be placed under its control (the 
"Airport"); and 

WHEREAS, under Section 4.115 of the Charter, subject to the approval, amendment or 
rejection of the Board of Supervisors of each issue, the Commission has the exclusive authority to plan 
and issue revenue bonds for airport-related purposes; and 

WHEREAS, the Commission has previously authorized and issued $1,900, 700,000 of its San 
Francisco International Airport Second Series Revenue Bonds, Issue I through Issue 14 (the "1991 
Resolution Bonds"), pursuant to Resolution No. 91-0210 of the Commission, adopted on December 3, 
1991, as supplemented and amended (the "1991 Resolution"); and 

WHEREAS, Section 2.13 of the 1991 Resolution provides in relevant part that nothing in the 
1991 Resolution shall prevent the Commission from issuing at any time while any of the 
1991 Resolution Bonds are outstanding revenue bonds which are junior and subordinate to the 
payment of principal or purchase price of, interest, redemption premium and reserve fund requirements 
of the 1991 Resolution Bonds; and 

WHEREAS, the Commission deems it necessary and desirable and in the public interest to 
authorize the issuance of additional airport revenue bonds (the "1997 Resolution Bonds" or the 
"Bonds") under and in accordance with Section 2:13 of the 1991 Resolution and pursuant to the tenns 
and conditions set forth herein, which Bonds shall be junior and subordinate to the payment of 
principal or purchase price of, interest, redemption premium and reserve fund requirements on the 
1991 Resolution Bonds for so long as the 1991 Resolution Bonds shall remain Outstanding; and 

WHEREAS, the Airline-Airport Lease and Use Agreements, dated as of July 1, 1981, by and 
between the City, acting by and through the Commission, and the respective airlines serving the 
Airport which are parties thereto (the "Lease and Use Agreements") provide for the issuance of 
Airport Revenue Bonds (as defined therein) pursuant to a resolution of the Commission, prescribing 
the covenants and conditions attendant upon such issuance, and not inconsistent with the provisions of 
the Lease and Use Agreements; and 
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WHEREAS, the Commission hereby finds and detennines that (i) the 1997 Resolution Bonds 
are being authorized under and in accordance with the 1991 Resolution and Section 2.13 thereof, ' 
(ii) the authorli.ation and issuance of the 1997 Resolution Bonds by the Commission pursuant to this 
1997 Resolution is contemplated in and pennitted by the Lease and Use Agreements, and (iii) the 
covenants and conditions of this Resolution are not inconsistent with the provisions of the Lease and 
Use Agreements; 

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

ARTICLE I 

DEFINITIONS AND RULES OF CONSTRUCTION 

Section 1.01. Definitions. 'The following tenrts, for all purposes of this 1997 Resolution and 
any Supplemental Resolution, shall have the following_ meanings unless a.clifferent meaning clearly 
applies from the context: 

"Accreted Value" means, as of any date of calculation, (a) with respect to any Capital 
Appreciation Bond, the initial principal amount thereof plus the interest accumulated, compounded and 
unpaid thereon as of the most recent compounding date, and (b) with respect to any Compound 
Interest Bond, the initial offering price thereof plus the amount" of principal which has accreted 
thereon, in each case as determined in accordance with the provisions of the Supplemental Resolution 
authorizing the issuance thereo£ 

"Act" means the Charter of the City and County of San Francisco, as supplemented and 
amended, all enactments of the Board adopted pursuant thereto, and all laws of the State of California 
incorporated therein by reference. 

"Airport" means the San Francisco International Airport, located in San Mateo County, State 
of California, together with all additions, betterments, extensions and improvements thereto. Unless 
otherwise specifically provided in any Supplemental Resolution, the term shall include all other 
airports, airfields, landing places and places for the take--off and landing of aircraft, together with 
related facilities and property, .located elsewhere, which are hereafter owned, controlled or operated by 
the Commission or over which the Commission has possession, management, supervision or control. 

"Airport Consultant" means a firm or firms of national recognition with knowledge and 
experience in the field of advising the management of the Airport as to the planning, development, 
operation and management of Airport and aviation facilities, selected and employed by the 
Commission from time to time. 
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"Amortized Bonds" means the Authorized Amount of any existing or proposed Commercial 
Paper Program. 

"Annual Ser\lice ·Payments" means the amounts paid to the City other than as reimbursem~nt 
for direct services provided by the City to the Airport; includin'g but not limited to the amounts paid 
pursuant to that certain Settlement Agreement, made and entered into as of July 1, 1981, by and 
among the City and certain regular airline~users of the Airport. 

"Authenticating Agent" means, with respect to any Series of Bonds, each person or entity, if 
any, designated as such by the Commission herein or in the Supplemental Resolution authorizing the 
issuance of such Bonds, and its successors and assigns and any other person or entity which may at 
any time be substituted for it pursuant thereto. · 

"Authorized Amount" means, with respect to a Commercial Paper Program, the maximum 
aggregate Principal Amount of such Bonds which is then authorized by the Commission to be 
Outstanding at any one time. 

"Authorized Commission Representative" means the Airport Director or the Deputy Airport 
Director for Business and Finance, or the respective successors to the powers and duties thereof, or 
suc.h other person as may be designated to act on behalf of the Commission by written certificate 
furnished to the Trustee containing the specimen signature of such person and signed on behalf of the 
Commission by the Airport Director or the Deputy Airport Director for Business and Finance, or their 
respective successors. 

"Authorized Newspapers" means a financial newspaper or journal, printed in the English 
language and customarily published on each business day, of general circulation in the financial . 
community in San Francisco, California, and a similar newspaper or journal of general circulation in 
New York, New York. 

'
1Board of Supervisors" means the Board of Supervisors of the City and County of San 

Francisco, as duly elected, appointed and qualified from time to time in accordance with the provisions 
of the Charter. 

"Bond Counsel'' means an attorney or finn or firms of attorneys of national recognition 
selected or employed by the Commission with knowledge and experienee in the field of municipal 
finance. 

"Bond Depository" means the securities depository for a Series of Bonds appointed as such 
pursuant to a Supplemental Resolution and its successors and assigns. 

Page 3 of63 



AIRPORT COMMISSION 

CITY A:"D COTJ!\'TY OF SA.>..; FnA.'>:CISCO 

RESOLUTIONNO. 97-0146 

"Bond Purchase Contract" means a contract entered into by the Commission with and for the 
negotiated sale of a Series of Bonds by the purchasers thereof, including a contract providing for the 
forward purchase of a Series of Bonds. 

"Bonds" or "1997 Resolution Bonds" means any evidences of indebtedness for borrowed 
money issued from time to time by the Commission hereby or by Supplemental Resolution pursuant to 
Article II hereof; including but not limited to bonds. notes, bond anticipation notes, commercial paper, 
lease or installment purchase agreements or certificates of participation therein and Repayment 
Obligations to the extent provided in Section 2.1.? hereof. 

"Business Day" means, unless otherwise specified by Supplemental Resolution, any day of the 
week other than Saturday, Sunday or a day which shall be, in the State of California, the State of New 
York or in the jurisdiction in which the Corporate Trust Office of the Trustee or the principal office of 
the Registrar or the Credit Provider is located, a legal holiday or a day on which banking institutions 
are authorized. or obligated by law or executive order to close. 

"Call Protection Date" means the date detennined in accordance with any Supplemental 
Resolution before which Bonds of a Series are not subject to optional redemption. 

· "Capital Appreciation Bonds" ·means Bonds the interest on which is compounded and 
accumulated at the rate or rates and on the date or dates set forth in the Supplemental Resolution 
authorizing the issuaf1ce thereof and which is payable only upon redemption and/or on the maturity 
date thereof. 

"Charter" means the Charter of the City and County of San Francisco, as supplemented and 
amended, and any new or successor Charter. 

"City" means the City and County of San Francisco, a chartered city and county and municipal 
corporation duly organized and existing under and by virtue of the Constitution and laws of the State 
of California. 

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

"Code" means the Internal Revenue Code of 1986, as amended, and the Regulations, rulings 
and procedures proposed or promulgated thereunder or under the Internal Revenue Code of 1954, as 
amended. 

"Commercial Paper," "Commercial Paper Notes" or "Commercial Paper Program" means 
Bonds with maturities of not more than 270 days from the dates of issuance thereof which are issued 
and reissued by the Commission from time to time and are Outstanding up to an Authorized Amount. 
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"Commission" means the Airport Commission of the City and County of San Francisco as 
duly constituted from time to time under the Charter, and all commissions, agencies or public bodies 
which shall succeed to the powers, duties and obligations of the Commission. 

"Completion Date" means the Completion Date (as defined in the related Tax Certificate) of a 
Project.· 

"Compound Interest Bonds" mean·s Bonds which are sold at an initial offering price of less 
than 95% of the principal amount thereof payable at maturity, and which are specifically designated as 
such in the Supplemental Resolution authorizing the issuance thereof. 

"Construction Fund" means the Airport Construction Fund established pursuant to Section 4.0 l 
hereof. 

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

"Continuing Disclosure Certificate" means a certificate executed and delivered by an 
Authorized Commission Representative with respect to compliance with Rule 15c2-12(b)(S) of the 
Securities and Exchange Commission, as such certificate may be amended from time to time in 
accordance with its tenns. · 

"Controller" means the Controller of the City and County of San Francisco, or any successor 
officer to the duties of the Controller of the City and County of San Francisco. 

"Corporate Trust Office" means the office of the Trustee at which its principal corporate trust 
business is conducted, which at the date hereof is located in San Francisco, California. 

"Costs of Issuance" means all reasonable costs incurred by the Commission in connection with 
the issuance of a Series of Bonds, including, but not limited to: 

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

(b) 
of Bonds; 

(c) 

financial advisor fees incurred in connection with the issuance of such Series 

rating agency fees; 

(d) the initial fees and expenses of the Trustee, the Registrar, any Issuing and 
Paying Agent and the Authenticating Agent; 
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(e) accountant fees related to the issuance of such Series of Bonds; 

(t) printing and publication costs; 

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

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

"Credit Facility" means a letter of credit, line of credit, standby purchase agreement, municipal 
bond insurance policy, surety bond or other financial instrument which obligates a third party to pay 
or provide funds for the payment of the principal or purchase price of and/or interest on any Bonds 
and which is designated as a Credit Facility in the Supplemental Resolution authorizing the issuance of 
such Bonds. 

"Credit Facility Agreement" means the written agreement between the Commission and a 
Credit Provider pursuant to which the related Credit Facility is issqed. 

"Credit Provider" means the person or entity obligated to make a payment or payments with 
respect to any Bonds under a Credit Facility. 

"Debt Service Fund" means the 1997 Resolution Debt Service Fund established pursuant to 
Section 5.03 hereof. 

"DTC" means The Depository Trust Company, as Bond Depository for one or more Series of 
Bonds, and its successors and assigns. 

"Event of Default" means any one or more of those events set forth in Section 7.01 hereof. 

"Financial Consultant" means a firm or finns of financial advisors of national recognition with 
knowledge and experience in the field of municipal finance selected or employed by the Commission. 

"Fiscal Year" means the one-year period beginning on July 1 of each year and ending on 
June 30 of the succeeding year, or such other one-year period as the Commission shall designate as its 
Fiscal Year. 

"Fund" or "Account" means any fund or account established pursuant to this 1997 Resolution. 

"Government Certificates" mea.'ls evidences of ownership of proportionate interests in future 
principal or interest payments of Government Obligations, including depository receipts thereof. 
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Investments in such proportionate interests must be limited to circumstances wherein (i) a bank or trust 
company acts as custodian and holds the underlying Government Obligations; (ii) the owner of the 
investment is the real party in interest and has the right to proceed directly and individually against the 
obligor of the underlying Government Obligations; and (iii) the underlying Government Obligatio~s 
are held in a special account, segregated from the custodian's general assets, and are not available to 
satisfy any claim of the custodian, or any person claiming through the custodian, or any person to 
whom the custodian may be obligated. 

"Government Obligations" means direct and general obligations of, or obligations the timely 
payment of principal of and interest on which are unconditionally guaranteed by, the United States of 
America. 

"Holder," "Bondholder," "Owner" and "Bondowner" means the person or persons in whose 
name any Bond or Bonds are registered on the records maintained by the Registrar or, in the case of 
bearer obligations, who hold any Bond or Bonds, and shall include any Credit Provider to which a 
Repayment Obligation is then owed, to the extent that such Repayment Obligation is deemed to be a 
Bond pursuant to Section 2.15 hereof. 

"Independent Auditor" means a firm or firms of independent certified public accountants with • 
knowledge and experience in the field of governmental accounting and auditing selected or employed 
by the City. 

"Information s·ervices" means: Financial Information, lnc.'s "Daily Called Bond Service,'' 30 
Montgomery Street, 10th Floor, Jersey City, New Jersey 07302, Attention: Editor; Kenny Information 
Services' "Called Bond Service," 65 Broadway, 16th Floor, New York, New York 10006; Moody's 
Investors Services' "~unicipal and Government," 99 Church Street, 8th Floor, New York, New York 
10007, Attention: Municipal News Reports; and Standard and Poor's Corporation's "Called Bond 

.Record," 25 Broadway, 3rd Floor, New York, New York 10004; or, in accordance with any 
then-current guidelines of the Securities and Exchange Commission, such other addresses and/or such 
other services, if any, providing information with respect to called bonds as the Commission may 
designate. 

"Insolvent" shall be used to describe the Trustee, any Paying Agent, Issuing and Paying 
Agent, Authenticating Agent, Registrar, other agent appointed under the 1997 Resolution or any Credit 
Provider, if (a) such person shall have instituted proceedings to be adjudicated a bankrupt or insolvent, 
shall have consented to the institution of bankruptcy or insolvency proceedings against it, shall have 
filed a petition or answer or consent seeking reorganization or relief under the federal Bankruptcy 
Code or any other similar applicable federal or state law, or shall have consented to the filing of any 
such petition or to the appointment of a receiver, liquidator, assignee, trustee or sequestrator or other 
similar official of itself or of any substantial part of its property, or shall fail to timely controvert an 
involuntary petition filed against it under the federal Bankruptcy Code, or shall consent to the entry of 
an order for relief under the federal Bankruptcy Code or shall make an assignment for the benefit of 
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creditors or shall admit in writing its inability to pay its debts generally as they become due; or (b) a 
decree or order by a court having jurisdiction in the premises adjudging such person as bankrupt or 
insolvent, or approving as properly filed a petition seeking reorganization, arrangement, adjustment or 
composition of or in respect of such person under the federal Bankruptcy Code or any other similar 
applicable federal or state law or for relief under the federal Bankruptcy Code after an involuntary 
petition has been filed against such person, or appointing a receiver, liquidator, assignee, trustee or 
sequestrator or other similar official of such person or of any substantial part of its property, or 
ordering the winding up or liquidation of'its affairs, shall have been entered and shall have continued 
unstayed and in effect for a period of 90 consecutive days. 

"Insurance Consultant" means a firm or firms of national recognition with knowledge and 
experience in the fields of insurance and risk management selected or employed by the Commission. 

"Interest Payment Date" means, with respect to any Series of Bonds, each date specified herein 
or in the Supplemental Resolution authorizing the issuance thereof for the payment of ·interest on such 
Bonds. · 

... 
"Interest Rate Swap" means an agreement between the Commission or the Trustee and a Swap 

Counter Party related to Bonds of one or more Series whereby a variable rate cash flow (which may 
be subject to an interest rate cap) on a principal or notional amount is exchanged for a fixed rate of 
return on an equal principal or notional amount If the Commission enters into more than one Interest 
Rate Swap with respect to a Series of Bonds, each Interest Rate Swap shall specify the same payment 
dates. 

"Issuing and Paying Agent" means the issuing and paying agent appointed under any 
Supplemental Resolution providing for the issuance of any Commercial Paper, and its successors or 
assigns. 

"Moody's" means Moody's Investors Service, a corporation existing under the laws of the 
State of Delaware, its successors and assigns, and, if such corporation shall no longer perfonn th~ 
functions of a securities rating agency, "Moody's" means any other nationally recognized rating 
agency designated by the Commission. 

"Net Revenues" means Revenues less Operation and Maintenance Expenses. 

"1991 Bond Funds" means the 1991 Resolution Debt Service Fund and the 1991 Resolution 
Reserve Fund established pursuant to the 1991 Resolution. 

"1991 Resolution" means Resolution No. 91-0210, adopted by the Commission on 
December 3, 1991, as supplemented and amended, authorizing the issuance of the 1991 Resolution 
Bonds. 
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"1991 Resolution Bonds" means the Commission's San Francisco International Airport Second 
Series Revenue Bonds, Issue 1 through Issue 14 heretofore issued and any additional series of Second 
Series Revenue Bonds hereafter issued and at any time Outstanding pursuant to the 1991 Resolution, 
and any refunding bonds issued under and pursuant to Section 2.12 of the 1991 Resolution. 

"1997 Resolution" means this Resolution No. 97-__, adopted by the Commission on 
_____ 1997, as the same shall be ~ended or supplement~ pursuant to the tenns hereof. 

''Nominee" means the nominee of the Bond Depository as detennined from time to time in 
accordance with a Supplemental Resolution, for any one or more Serles of Bonds. 

"Operation and Maintenance Account" means the account of that name in the Revenue Fund 
established pursuant to Section 5.02 of the 1991 Resolution and continued hereunder. 

"Operation and Maintenance Expenses" means, for any period, all expenses of the Commission 
incurred for the operation and maintenance of the Airport, as determined in accordance with generally 
accepted accounting principles. Operation and.~aintenance Expenses shall not include: (a) the 
principal of, premium, if any, or interest on any 1991 Resolution Bonds, 1997 Resolution Bonds, 
Subordinate Bonds or general obligation bonds issued by the City for Airport purposes; (b) any 
allowance for arnortii.ation, depreciation or obsolescence of the Airport; (c) any expense for which, or 
to the extent to which, the Commission is or will be paid or reimbursed from or through any source 
that is not included or includable as Revenues; (d) any extraordinary items arising from the early 
extinguishment of debt; (e) Annual Service Payments; (f) any costs, or charges made therefor, for 
capital additions, replacements, betterments, extensions or improvements to the Airport which, under 
generally accepted accounting principles, are properly chargeable to the capital account or the reserve 
for depreciation; and (g) any losses from the sale, abandonment, reclassification, revaluation or other 
disposition of any Airport properties. Operation and Maintenance Expenses shall include the payment 
of pension charges and proportionate payments to such compensation and other insurance or outside 
reserve funds as the Commission may establish or the Board of Supervisors may require with respect 
to employees of the Commission. 

"Opinion of Bond Counsel" means a written opinion of Bond Counsel. 

"Opinion of Counsel" means a written opinion of an attorney or firm or firms of attorneys 
acceptable to the Trustee and the Commission, and who (except as otheiwise expressly provided 
herein) may be either counsel for the Commission or for the Trustee. 

"Outstanding" means when used with reference to a Series of 1997 Resolution Bonds, as of 
any date of determination, all Bonds of such Series which have been executed and delivered under this 
l 997 Resolution .except: (a) Bonds canceled by the Trustee or delivered to the Trustee for 
cancellation; (b) Bonds which are deemed paid and no longer Outstanding as provided in 
Section 10.01 hereof or in any Supplemental Resolution authorizing the issuance thereof; (c) Bonds in 
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lieu of which other Bonds have been issued pursuant to the provisions hereof or of any Supplemental 
Resolution authorizing the issuance thereof; and (d) for purposes of any consent or other action to be 
taken under the 1997 Resolution by the Holders of a specified percentage of Principal Amount of 
Bonds of a Series or all Series, Bonds held by or for the account of the Commission. "Outstanding" 
when used with reference to a Series of 1991 Resolution Bonds shall have the meaning set forth in the 
1991 Resolution. 

"Participating Series" means any Series of Bonds heretofore or hereafter designated by 
Supplemental Resofotion as being secured by the 1997 Reserve Account. 

"Paying Agent" means, with respect to any Series of Bonds, each person or entity, if any, 
designated as such by the Commission herein or in the Supplemental Resolution authorizing the 
issuance of such Bonds, and its successors and assigns and any other person or entity which may at 
any time be substituted for it pursuant thereto. 

"Payment Date'' means, with respect to any Series of Bonds, each Interest Payment Date and 
Principal Payment Date. · · 

"Pennitted Investments" means and include any of the following, if and to the extent the same 
are at the time legal for the investment of the Commission's money: 

(a) Government Obligations and Government Certificates. 

(b) Obligations issued or guaranteed by any of the following: 

(i) Federal Home Loan Banks System; 

(ii) Export-Import Bank of the United States; 

(iii) Federal Financing Bank; 

(iv) Government National Mortgage Association; 

(v) Fanners Home Administration; 

(vi) Federal Home Loan Mortgage Corporation; 

{vii) . Federal Housing Administration; 

(viii) Private Export Funding Corporation; 

(ix) Federal National Mortgage Associ~tion; 
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(x) Federal Fann Credit System; 

(xi) Resolution Funding Corporation; 

(xii) Student Loan Marketing Association; and 

(xiii) any other instrum~ntality or agency of the United States. 

(c) Pre-refunded municipal obligations rated in the highest rating category by at least two 
Rating Agencies and meeting the following conditions: 

(i) such obligations are: (A) not subject to redemption prior to maturity or the 
trustee or escrow agent has been given irrevocable instructions concerning their calling and 
redemption, and (B) the issuer of such obligations has covenanted not to redeem such 
obligations other than as set forth in such ins~ctions; 

(ii) such obligations are secured by Government Obligations or Government 
Certificates that may be applied only to interest, principal and premium payments of such 
obligations; 

(iii) the principal of and interest on such Government Obligations or Government 
Certificates (plus any cash in the escrow fund with respect to such pre-refunded obligations)· 
are sufficient to meet the liabilities of the obligations; 

(iv) the Government Obligations or Government Certificates serving as security for 
the obligations have been irrevocably deposited with and are held by an escrow agent or 
trustee; and 

(v) such Government Obligations or Government Certificates are not available to 
satisfy any other claims, including those against the trustee or escrow agent. 

(d) Direct and general long-tenn obligations of any State of the United States of America 
or the District of Columbia (a "State") to the payment of which the full faith and credit of such State 
is pledged and that are rated in either of the two highest rating categories by at least two Rating 
Agencies. 

(e) Direct and general short-tenn obligations of any State to the payment of which the full 
faith and credit of such State is pledged and that are rated in the highest rating category by at least 
two Rating Agencies. 

(f) Interest-bearing demand or time deposits with, or interests in money market portfolios 
rated in the highest rating category by at ieast two Rating Agencies issued by, state banks or trust 
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companies or national banking associations that are members of the Federal Deposit Insurance 
Corporation ("FDIC"). Such deposits or interests must either be: (i) continuously and fully insured 
by FDIC; (ii) if they have a maturity of one year or less, with or issued by b.anks that are rated in one 
of the two highest short term rating categories by at least two Rating Agencies; (iii) if they have a 
maturity. longer than one year, with or issued by banks that are rated in one of the two highest rating 
categories by at least two Rating Agencies; or (iv) fully secured by Government Obligations and · 
Government Certificates. Such Government Obligations and Government Certificates must have a 
market value at all times at least equal to "the principal amount of the deposits or interests. The 
Government Obligations and Government Certificates must be held by a third party (who shall not be 
the provider of the collateral), or by any Federal Reserve Bank or depositary, as custodian for the 
institution issuing the deposits or interests. Such third party must have a perfected first lien in the 
Government Obligations and Government Certificates serving as collateral, and such collateral must be 
free from all other third party liens. 

(g) Eurodollar time deposits issued by a liank with a deposit rating in one of the two 
highest short-term deposit rating categories by at least two Rating Agencies. 

(h) Long-term or rnedium-tenn corporate debt guanµ1teed by any corporation that is rated 
in one of the two highest rating categories by at least two Rating Agencies. 

(i) Repurchase agreeme!lts with maturities of either (A) 30 days or less, or (B) longer 
than 30 days and not longer than one year provided that the collateral subject to such agreements are 
marked to market daily, entered into with financial institutions such as banks or trust companies 
organized under State or federal law, insurance companies, or government bond dealers reporting to, 
trading with, and recognized as a primary dealer by, the Federal Reserve Bank of New York and a 
member of the Security Investors Protection Corporation, or with a dealer .or parent holding company 
that is rated investment grade ("A" or better) by at least two Rating Agencies. The repurchase 
agreement must be in respect of Government Obligations and Government Certificates or obligations 
described in paragraph (b) of this definition. The repurchase agreement securities and, to the extent 
necessary, Government Obligations and Government Certificates or obligations described in 
paragraph (b ), exclusive of accrued interest, shaU be maintained in an amount at least equal to the 
amount invested in the repurchase agreements. In addition, the provisions of the repurqhase agreement 
shall meet the following additional criteria: · 

(1) the third party (who shall not be the provider of the collateral) h~ possession 
of the repurchase agreement securities and the Government Obligations and Government 
Certificates; 

(2) failure to maintain the requisite collateral levels will require the third party 
having possession of the securities to liquidate the securities immediately; and 
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(3) the third party having possession of the securities has a perfected, first priority 
security interest in the securities. • 

G) Prime commercial paper of a corporation, finance company or banking institution r~ted . 
in the highest short-tenn rating category by at least two Rating Agencies. 

(k) Public housing bonds issued by public agencies which are either: (i) fully guaranteed 
by the United States of America; or (ii) temporary notes, preliminary loan notes or project notes 
secured by a requisition or payment agreement with the United States of America; or (iii) state or 
public agency or municipality obligations rated in the highest credit rating category by at least two 
Rating Agencies. 

(I) Shares of a diversified open-end management investment company, as defined in the 
Investment Company Act of 1940~ as amended, or shares in a regulated investment company, as 
def med in Section 85 l(a) of the Code that is a money market fund that has been rated in the highest 
rating category by at least two Rating Agencies (excluding funds of the Trustee and its affiliates). 

(m) Money market accounts of any state or federal bank, or bank whose holding parent 
company is, rated in the top two short-tenn or long-tenn rating categories by at least two Rating 
Agencies. 

(n) Shares of a diversified open-end management investment company, as defined in the 
Investment Company Act of 1940, as amended, or shares in a regulated investment company, as 
defined in Section 85l(a) of the Code, that is a money market fund that has been rated in the highest 
rating category by at least two Rating Agencies (including funds of the Trustee and its affiliates for 
which they may receive compensation). 

( o) Investment agreements the issuer of which is rated in one of the two highest rating 
categories by at least two Rating Agencies. 

(p) Shares in a California common law trust established pursuant to Title· I, Division 7, 
Chapter 5 of the Government Code of the State of California which invests exclusively in investments 
otherwise pennitted in paragraphs (a) through (n) above. 

(q) Any other debt or fixed income security specified by the Commission (except 
securities of the City and any agency, department, commission or instrumentality thereof other than the 
Commission) and rated in the highest category by at least two Rating Agencies. 

"Principal Amount'' means, as of any date of calculation, (a) with respect to any Capital 
Appreciation Bond or Compound Interest Bond, the Accreted Value thereof, and (b) with respect to 
any other Bonds, the stated principal amount thereof. 
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"Principal Payment Date" means, with respect to any Series of Bonds, each date specified 
herein or in the Supplemental Resolution authorizing the issuance thereof for the payment of the 
principal of such Bonds either at maturity or upon prior redemption from mandatory sinking fund 
payments. ' 

"Project" means the improvements, equipment, repairs, betterments or other authorized 
activities of the Commission the acquisition, development, construction, equipping or improvement of 
which are designated in accordance with a Supplemental Resolution to be finan<?ed with proceeds of 
the sale of a Series of Bonds deposited in the related account within the Construction Fund. 

"Project Costs" means the costs of financing and acquiring a Project and shall include the 
following: 

(i) payment of, or reimbursement to the Commission for, any amounts necessary to pay 
the fees of, and any other amounts due, any Credit Provider or interest on any obligations incurred 
under a Credit Facility during the Construction Period;·· 

. (ii) (a) payment of the costs incurred or to be incurred in connection with or incidental to 
the acquisition, construction, development· or equipping of the Project, including administrative, legal 
(including but not limited to fees and expenses of the City Attorney), engineering, planning, design. 
studies, insurance costs, costs of obtaining any applicable licenses or permits and financing costs, and 
(b) payment to the Commission of such amounts, if any., as shall be necessary to pay or reimburse the 
Commission in full for all advances and payments made by the Commission relating to the Project 
priQr to or after the date of issuance and delivery of the related Series of Bonds, including 
expenditures in connection with acquisition by the Commission of appropriate title or interest in and to 
the Project site (including the cost of such acquisition and of any rights~of-way or easements relating 
to or necessary or useful to the Project or the Project site), site improvement, and all real or personal 
property deemed necessary in connection with the Project, or any one or more of such expenditures 
(including architectural, engineering and supervisory services) with respect to any of the foregoing; 

(iii) Costs of Issuance; 

(iv) payment of, or reimbursement to the Commission for, as such payments become due, 
the fees and expenses of the Trustee, the Registrar, the Paying Agent, any Issuing and Paying Agent 
and any Authenticating Agent and the fees and expenses of their counsel properly incurred under the 
1997 Resolution during the Construction Period; 

(v) payment of the premiums on all insurance required to be taken out and maintained. 
under the 1997 Resolution during the Construction Period; 
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(vi) payment of interest on the related Series of Bonds during the Construction Period; and 

(vii) any other costs and expenses relating to the Project authorized under the Act. 

"Qualified Self-Insurance" means either (a) a program of self-insurance, or (b) insurance 
maintained with a fund, company or association in which the Commission shall have a material 
interest and of which the Commission shall have control, either singly or with others, an.cl in each case 
which meets the requirements of Section 6.07 hereof. 

"Rating Agency" means, so long as it is rating a Series of Bonds, (i) Moody's, (ii) Standard 
& Poor's or (iii) any other nationally recognized credit rating agency specified in a Supplemental 
Resolution:-so long as Standard & Poor's is rating a Series of Bonds, "Rating Agency" as used in the 
definition of "Permitted Investments" shall include Standard & Poor's as one of the Rating Agencies 
rating a particular investment. 

"Rebate Fund" means the 1997 Resolution Rebate Fund established pursuant to Section 5.11. 

'~Rebate Requirement" shall have the meaning assigned thereto in the Tax Certificate. 

"Record Date" means, with respect to any Series of Bonds, each date, if any, specified herein 
or in the Supplemental Resolution authorizing the issuance thereof as a Record Date, and if not 
otherwise specified, means the fifteenth day of the calendar month before each Payment Date. 

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

"Registrar" means, with respect to any Series of Bonds, each person or entity, if any, 
designated as such by the Commission herein or in the Supplemental Resolution authorizing the 
issuance of such Bonds, and its successors and assigns and any other person or entity which may at 
any time· be substituted for it pursuant thereto. 

"Regulations" means the income tax regulations promulgated or proposed by the Department 
of the Treasury pursuant to the Code from time to time. 

"Repayment Obligation" means fill obligation under a Credit Facility Agreement to reimburse 
the Credit Provider for amounts paid under or pursuant to a Credit Facility for the payment of the 
principal or purchase price of and/or interest on any Bonds. 

"Reserve Fund" means the 1997 Resolution Reserve Fund established pursuant to Sectiorr 5.04 
hereof. 
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"Responsible Officer" when used with respect to the Trustee means any corporate trust officer 
to whom such matter is referred because of his or her knowledge of and familiarity with the particular 
subject. 

"Revenue Bond Account" means the account of that name in the Revenue Fund established 
pursuant to Section 5 .02 of the 1991 Resolution and continued hereunder. 

"Revenue Fund" means the Airport Revenue Fund held by the Treasurer, and any successor to 
such fund. 

"Revenues" means all revenues earned by the Commission from or with respect to its 
construction, possession, management, supervision, maintenance, extension, operation, use and control 
of the Airport, as detennined in accordance with generally accepted accounting principles. Revenues 
shall not include: (a) interest income on, and any profit realized from, the investment of moneys in 
(i) the Construction Fund or any other construction fund funded from proceeds of 1991 Resolution 
Bonds or any Subordinate Bonds, or (ii) amounts in the Debt Service Fund or the 1991 Debt Service 
Fund which constitute capitalized interest, to the extent required to be paid into the Debt Service Fund 
or the 1991 Debt Service Fund, or (iii) the Reserve·Fund or the 1991 Reserve Fund if and to the 
extent there is any deficiency.therein; (b) interest income on, and any profit realized from, the 
investment of the proceeds of any Special Facility Bonds; (c) Special Facility Revenues and any 
interest income or profit realized from the investment thereof, unless such receipts are designated as 
Revenues by the Commission; (d) any passenger facility charge or similar charge levied by or on 
behalf of the Commission against passengers, unless all or a portion thereof are designated as 
Revenues by the Commission; (e) grants-in-aid, donations and/or bequests; (f) insurance proceeds 
which are not deemed to be Revenues in accordance with generally accepted accounting principles; 
(g) the proceeds of any condemnation award; (h) the proceeds of any sale of land, buildings or 
equipment; and (i) any money received by or for the account of the Commission from the levy or 
collection of taxes upon any property in the City. 

'(Revenues Account" means the account of that name in the Revenue Fund heretofore 
established pursuant to Section 5.02 of the 1991 Resolution and continued hereunder. 

"Securities Depositories" means: The Depository Trust.Company, 71 I Stewart Avenue, 
Garden City, New York 11530, Fax: (516) 277-4039 or -4190; Midwest Securities Trust Company, 
Structures-Call Notification, 440 South LaSalle Street, Chicago, 111inois 60605, Fax: (312) 663-2343; 
Philadelphia Depository Trust Company, Reorganization Division, 1900 Market Street, Philadelphia, 
Pennsylvania 19103, Attention: Bond Department, Fax: (215) 496-5058; or, in accordance with any 
then-current guidelines of the Securities and Exchange Commission, such other addresses and/or such 
other securities depositories, if any, as the Commission may designate. · 

"Series of Bonds" or "Bonds of a Series" or "Series" means a series of Bonds issued pursuant 
to this 1997 Resolution or the 1991 Resolution, as the case may be. 
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~'Series Construction Account" means the Construction Account created pursuant to 
Section 4.0 l for a Series of Bonds. · 

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

"Series Debt Service Accounts" means the Series Interest Account. the Series Principal 
Account and the Series Redemption Account. 

"Series Interest Account" means the Interest Account created pursuant to Section 5.03 with 
respect to a Series of Bonds. 

"Series Principal Account" means the Principal Account created pursuant to Section 5.03 with 
respect to a Series of Bonds. 

"Series Project" means the Project or Projects financed in whole or in part by a Series of 
Bonds .. 

"Series Redemption Account" means the Redemption Account created pursuant to Section 5.03 
with respect to a Series of Bonds. 

"Series Sale Resolution" means one or more resolutions of the Commission, (i) awarding or 
providing for the award of a Series of Bonds to the successful bidder in accordance with the terms of 
the Official Notice of Sale or providing for the sale of a Series of Bonds pursuant to a Bond Purchase 
Contract, and (ii) determining or providing for the determination of the interest rates to be borne by 
said Series of Bonds, whether principal payments in any given year are to be serial maturities or 
mandatory sinking fund payments, and the dates of any mandatol)' sinking fund payments, the 
purchase price of the Series of Bonds, providing for bond insurance for any or· all of the Series of 
Bonds and determining or providing for the detennination of such other matters relating to the Series 
of Bonds as may be permitted or authorized to be determined by the Commission in accordance with 
the 1997 Resolution. If so designated by resolution of the Commission, a certificate signed by the 
President and the Secretary or by the Airport Director may be deemed to be a Series Sale Resolution. 

"Special Facility" means any existing or planned facility, structure, equipment or other 
property, real ·or personal, which is at the Airport or a part of any facility or structure at the Airport 
and which is designated as a Special Facility pursuant to Section 2.16 hereof. 

"Special Facility Bonds" means any revenue bonds, notes, bond anticipation notes, commercial 
paper or other evidences of indebtedness for borrowed money issued by the Commission to finance a 
Special Facility, the principal of, premium, if any, and interest on which are payable from Wld secured 
by the Special Facility Revenues derived from such Special Facility, and not from or by Net 
Revenues. 
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"Special Facility Revenues" means the revenues earm;d by the Commission from or with 
respect to a Special Facility and which are designated as such by the Commission, including but not 
limited to contractual payments to the Commission under a loan agreement, lease agreement or other 
written agreement with respect to the Special Facility by and between the Commission and the person, 
finn, corporation or other entity, either public or private, as shall operate, occupy or otherwise use the 
Special Facility. 

"Standard & Poor's" means Standard & Poor's Ratings Services, a division of The McGraw
Hill Companies, Inc., a corporation organized and existing under the laws of the State of New York, 
and its successors and assigns and, if such corporation shall no longer perfonn the functions of a 
securitie~ rating agency, Standard & Poor's shall mean any other nationally recognized securities rating 
agency designated by the ~ommission. 

. . "Subordinate Bonds" means any evidences of indebtedness for borrowed money issued from · 
time to time by the Commission pursuant to Section 2.13 hereof, including but not limited to bonds, 

· notes, bond anticipation: notes, cbmmercial paper, lease or installment purchase agreements or 
certificates of participation therein. 

"Supplemental Resolution" means a resolution supplementing or amending the provisions of 
the 1997 Resolution which is adopted by the Commission pursuant to Article IX hereof. 

"Swap Counter Party" means a member of the International Swap Dealers Association rated in 
one of the three top rating categories by at least one Rating Agency. 

"Swap Payments" means as of each payment date specified in an Interest Rate Swap and as of 
the termination of an Interest Rate Swap prior to its scheduled expiration, the amount, if any, payable 
to the Swap Counter Party by the Trustee, on behalf of the Commission. 

"Swap Receipts" means as of each payment date specified in an Interest Rate Swap and as of 
the termination of an Interest Rate Swap prier to its scheduled expiration, the amount, if any, payable 
to the Trustee for the account of the Commission by the Swap Counter Party. 

"Tax Certificate" means a certificate execu~ed and delivered by an Authorized Commission 
·Representative on the Closing Date, or any functionally similar replacement certificate subsequently 
executed and delivered by an Authorized Commission Representative with respect to the requirements 
of Section 148 (o.r any successor section) of the Code relating to a Series of Bonds. 

"T~urer" means the Treasurer of the City, and any successor to his or her duties hereunder. 

"Trustee" means Chase Trust Company of California, and any successor to its duties 
hereunder. 
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"Variable Rate Bonds" means any Bonds the interest rate on which is not fixed to maturity as 
of the date of calculation. 

Section 1.02. Rules of Construction. Unless the context clearly indicates to the contrary, the 
following rules shall apply to the construction of this 1997 Resolution: · 

(a) Any reference herein to the Commission or any officer thereof shall include any 
persons or entities succeeding to their functions, duties or responsibilities pursuant to or by operation 
of law or who are lawfully performing their functions. 

(b) The use of the neuter, masculine or feminine gender is for convenience only and shall 
be deemed to mean and include the neuter, masculine and feminine gender. 

(c) Words importing the singular number shall include the plural number and vice versa. 

(d) All references herein to particular articles, sections or other subdivisions are references 
to articles, sections or other subdivisions of this 1997 Resolution. 

(e) \The headings and Table of Contents herein are solely for convenience of reference and 
shall not constitute a part of this 1997 Resolution nor shall they affect its meaning, construction or 
effect. 

(t) All terms such as herein, h.ereunder and hereto shall refer to this 1997 Resolution, as 
amended or supplemented. 

(g) Unless otherwise specified, all references herein to the time of day shall mean San 
Francisco, California time. 

Section 1.03. Due Authorization. This Commission has reviewed all proceedings heretofore 
taken relative to the authorization of the Bonds and has found, as a result of such review, and does 
hereby find and detennine, that the Commission has duly and regularly complied with all applicable 
provisions of law and is duly authorized by law to issue the Bonds in the manner and upon the telTilS 
provided in this 1997 Resolution and that all acts, conditions and things required by law to exist, 
happen and be perf onned precedent to and in connection with the issuance of the Bonds exist, have 
happened and have been performed in regular and due time, form and manner as required by law, and 
this Commission is now duly empowered to issue the Bonds. 
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ARTICLE II 

TERMS OF BONDS 

Section 2.01. Issuance. Bonds may be issued in one or more Series under and subject to the 
terms of this 1997 Resolution from time to time as the issuance thereof is authorized by the 
Commission by Supplemental Resolution for any purposes of the Commission now or hereafter 
permitted by law. The maximum principal amount of Bonds which may be issued hereunder is not 
limited by this 1997 Resolution. 

Section 2.02. Terms. The Bonds of each Series shall be authorized by a Supplemental 
Resolution which shall provide, among other things; (a) the authorized principal amount or 
Authorized Amount of such Bonds and the Series designation therefor; (b) the general purpose or 
purposes for which such Bonds are being issued, and the deposit and disbursement of the proceeds 
thereof; (c) the dated date or dates of and Principal Payment Dates for such Bonds, and the principal 
amounts maturing or subject to' redemption on each Principal Payment Date or the means of 
detennining such amounts; (d) the· interest rate or rates on such Bonds (which may be a rate of zero) 
and the Interest Payment Dates therefor, and whether such interest"rate or rates shall be fixed or 
variable, or a combination thereof, and, if necessary, the manner of determining such rate or rates; 
(e) the currency or currencies in which such Bonds shall be payable; (f) the authorized denominations 
of and manner of dating and numbering such Bonds; (g) the Record Date or Dates, if any, and the 
place or places of payment of the principal,. redemption price, if any, purchase price, if any, of and 
interest on such Bonds; (h) the form or fonns of such Bonds and any coupons attached thereto, which 
may include but shall not be limited to registered fonn as to principal and/or interest, bearer fonn with 
or without coupons, and book-entry fonn, and the methods, if necessary, for the registration, transfer 
and exchange thereof; (i) the tenns and conditions, if any, for the optional or mandatory redemption of 
such Bonds prior to maturity, including but not limited to the redemption date or dates, the redemption 
price or prices and any mandatory sinking fund payments with respect thereto; G) the terms and 
conditions, if any, for the optional or mandatory tender of such Bonds for purchase prior to maturity, 
including but not limited to the tender date or dates and the purchase price or prices; (k) the 
authorization of and terms and conditions with respect to any Credit Facility for such Bonds; (I) the 
Authenticating Agent or Agents for such Bonds, if any, and the duties and obligations thereof; (m) the 
Paying Agent or Agents for such Bonds, if any, and the duties and obligations thereof; (n) the tender 
agent or agents for such Bonds, if any, and the duties and obligations thereof; (o) the remarketing 
agent or agents for such Bonds, if any, and the duties and obligations thereof; (p) the Registrar or 
Registrars for such Bonds and the duties and obligations thereof; (q) the manner of sale of such 
Bonds, whether public or private and with or without a premium or discount, and any terms and 
conditions necessary with respect thereto; and (r} any other provisions which the Commission deems 
necessary or desirable with respect to the authorization and issuance of such Bonds. 

Section 2.03. Limited Obligation; Recitals on Bonds. (a) The Bonds shall be special, limited 
obligations of the Commission, and shall be payable as to principal, purchase price, if any, redemption 
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premium, if any, and interest, from the Net Revenues of the Airport, and the moneys in the Funds and 
A:ccounts established under the 1997 Resolution (except the Rebate Fund), subject to the prior payment 
of principal of and interest on the 1991 Resolution Bonds, and not from any other funds or moneys of 
the Commission not pledged thereto, as further provided in Section 5.01 hereof. No Holder oftbe 
Bonds shall have the right to compel any exercise of the taxing power of the City to pay the principal 
or purchase price, if any, of or the redemption premium, if any, or interest on the Bonds. 

(b) Each of the Bonds shall bear a certification and recital that any and all acts, conditions 
and things required to exist, to happen and to be perfonned, precedent to and in the incurring of the 
indebtedness evidenced by that Bond, and.in the issuing of said Bond, do exist, have happened and 
have been performed in due time, fonn and manner, as required by the Constitution and statutes of the 
State of California and the Charter of the City and County of San Francisco, and that said Bond, 
together with all other indebtedness of the Commission pertaining to the Airport, is within every debt 
and other limit prescribed by the Constitution and statutes of the State of California and said Charter. 
From and after the issuance of the Bonds of any Series the findings and detenninations of the 
Commission respecting that Series shall be conclusive evidence of the existence of the facts so found 
and detennined in any action or proceeding in any' court in which the validity of such Bonds is at 
issue. 

Section 2.04. Mutilated. Destroyed. Lost and Stolen Bonds. If (a) any mutilated Bond is 
surrendered to the Trustee or if the Commission, the Registrar, if any, and the Trustee receive 
evidence to their satisfaction of the destruction, loss or theft of any Bond, and (b) there is delivered to 
the Trustee such security or indemnity as may be required by them to hold the Commission, the 
Registrar, if any, and the Trustee harmless, then, in the absence of notice to the Commission, the 
Registrar, if any, or the Trustee that such Bond has been acquired by a bona fide purchaser and upon 
the Holder paying the reasonable expenses of the Commission, the Registrar, if any, and the Trustee, 
then the Commission, the Registrar, if any, and the Trustee shall cause to be executed and the 
Authenticating Agent, if any, shall authenticate and deliver, in exchange for such mutilated Bond or in 
lieu of and substitution for such destroyed, lost or stolen Bond, a new Bond of the same Series, 
interest rate and maturity date. lf any such. mutilated, destroyed, lost or stolen Borid has become or is 
about to become due and payable, then the Trustee and any Paying Agent may, in its discretion, pay 
such Bond when du.e instead of delivering a new Bond. Every mutilated Bond so surrendered to the 
Trustee shall be canceled by it and redelivered to, or upon the order of, the Commission. Any Bond 
issued under the provisions of this Section in lieu of any Bond alleged to be destroyed, lost or stolen 
shall be equally and proportionately entitled to the benefits of this 1997 Resolution and any 
Supplemental Resolution authorizing the issuance thereof with all other Bonds of the same Series 
secured thereby. Neither the Commission nor the Trustee shall be required to treat both the original 
Bond and any substitute Bond as being Outstanding for the purpose of determining the principal 
amount of Bonds which may be issued hereunder or for the purpose of determining any percentage of 
Bonds Outstanding hereunder, but both the original and substitute Bond shall be treated as one and the 
same. 
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Section 2.05. Execution and Authentication of Bonds. All of the Bonds shall be executed in 
the name and on behalf of the Commission, with the signature of its President and the countersignature 
of its Secretary. All of the Bonds shall have affixed the seal of the City. Such signatures may be 
printed, lithographed, engraved or otherwise reproduced, but at least one of such signatures shall be 
manually affixed to the Bonds (unless such Bonds shall have endorsed thereon a certificate of 
authentication, as hereinafter provided). The seal of the City may be impressed or reproduced by 
facsimile on the Bonds. 

In case any such officer whose signature appears on the Bonds $hall cease to be such officer 
before the Bonds so signed shall have been authenticated or delivered, such signature shall 
nevertheless be valid and sufficient for all purposes the same as if he or she had remained in office 
until the delivery of the Bonds, and such Bonds shall be issued and Outstaiiding hereunder and shall 
be as binding upon the Commission as though the person who signed such Bonds had been such 
official on the date borne by the Bonds and on the date of delivery. .Any Bond may be signed and 
sealed on behalf of the Commission by such person who, as of the actual date of execution of such 
Bond, shall be its President or Secretary, as the case may be, although on the date borne by such Bond 
ssuch person shall not have been such official. 

The Commission may provide at any time prior to the issuance of any Series of Bonds that 
such Bonds shall bear a certificate of authentication executed by the Authenticating Agent. In the 
event the Commission shall require the authentication of any Bond issued under this 1997 Resolution, 
then there shall be included in the text of such Bonds a statement to the following effect: "This Bond 
shalt not be entitled to any benefit under the 1997 Resolution, or become valid or obligatory for any 
purpose, until the certificate of authentication endorsed hereon shall have been signed by the 
Authenticating Agent." · 

In the case of Bonds requiring authentication, only such Bonds as shall bear thereon a 
certificate of authentication in the fonn provided, executed by the Authenticating Agent, shall be or 
become valid or obligatory for any purpose or entitled to the benefits of this 1997 Resolution. Such 
certificate of the Authenticating Agent shall be conclusive evidence that the Bonds so authenticated 
have been duly authenticated and delivered hereunder and are entitled to the benefits of this 1997 
Resolution. 

Section 2.06. Exchange of Bonds. Bonds may be exchanged for an equal aggregate principal 
amount of Bonds of the same Series, interest rate and maturity date in authorized denominations upon 
presentation and surrender thereof to the Trustee or the Registrar, as the case may be, together with 
written instructions satisfactory to the Trustee or the Registrar, and duly executed, in the case of 
registered Bonds, by the Holder or the Holder's attorney duly authorized in writing. 

Section 2.07. Transfer of Bonds. (a) All bearer Bonds shall be negotiable instruments 
transferable by delivery. The Commission, the Trustee and any Paying Agent may treat the Holder of 
any bearer Bond or any coupon as the absolute owner of such Bond or coupon for the purpose of 
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receiving payment thereof and for all other purposes, and the Commission, the Trustee and any Paying 
Agent shall not be affected by any notice or knowledge to the contrary. 

(b) The Commission shall appoint a Registrar or Registrars with respect to each Series of 
Bonds issued in registered fonn to act as Registrar of the Bonds. Each Registrar will. keep or cause to . 
be kept sufficient records for the registration, transfer and exchange of the Bonds of such Series, 
which shall at all times be open to inspection by the Commission; and, upon presentation for such 
purpose, each Registrar shall, under such reasonable regulations as it may· prescribe, register, transfer 
or exchange, or cause to be registered, transferred or exchanged, on said records, the Bonds of such 
Series as herein provided. 

(c) Any fully registered Bond may, in accordance with its tenns, be transferred, upon the 
records required to be kept by the Registrar, by the person in whose name it is registered, in person or 
by the Holder's attorney duly authorized in writing, upon surrender of such fully registered Bond for 
cancellation, accompanied by a written instrument of transfer in a fonn approved 'by the Registrar, 
duly executed. Whenever any fully registered Bond or Bonds shall be surrendered for transfer, the 
Commission shall execute and the Authenticating Agent shall authenticate and deliver in the name of 
the transferee a new fully registered Bond or Bonds in authorized denominations of the same Series, 
interest rate and maturity date and for a like aggregate principal amount. 

( d) As to any fully registered Bond, the person in whose name such Bond shall be 
registered shall be deemed and regarded as the absolute owner thereof for all purposes, and the 
Commission, the Trustee, any Issuing and Paying Agent and any Paying Agent shall not be affected 
by any notice or knowledge to the contrary. Payment of principal of, premium, if any, and interest on 
any registered Bond shall be made, as provided herein or in the applicable Supplemental Resolution, 
only to or upon the written order of the Holder thereof. Such payments shall be valid and effectual to 
satisfy and discharge the liability upon such Bond to the extent of the amount so paid. 

Section 2.08. Provisions with Respect to Transfers and Exchanges. (a) All Bonds surrendered 
f<;>r exchange or transfer shall forthwith be canceled by the Registrar. 

(b) In connection with any such exchange or transfer of Bonds, the Holder requesting such 
exchange or transfer shall, as a condition precedent to the exercise of the privilege of making such 
ex.change or transfer, remit to the Trustee or the Registrar, as the case may be, an amount sufficient to 
pay any tax or other governmental charge required to be paid with respect to such exchange or 
transfer. 

(c) The Supplemental Resolution authorizing the issuance of a Series of Bonds may 
provide such additional provisions or limitations on the exchange or transfer of such Bonds prior to an 
Interest Payment Date, redemption date or otherwise as the Commission shall deem appropriate. 

Page 23 of 63 



~-

AIRPORT COMMISSION 

CITY A.-.:D COU.STY OF SA:" FRA."'CISCO 

RESOLUTION NO, 97-0 j 46 

Section 2.09. Conditions for Delivery of Bonds. Whenever the Commission detennines to 
issue any Series of Bonds under the tenns of this 1997 Resolution, the Commission shall adopt a 
Supplemental Resolution authorizing the issuance thereof. 

Before the delivery of any Series of Bonds to the purchaser or purchasers thereof, the 
Commission shall deliver the following to the Trustee: 

(a) Certified copies of this I 'f97 Resolution and the Supplemental Resolution authorizing 
the issuance of such Series of Bonds and containing the tenns and provisions thereof. 

(b) A certificate of the Airport Director or Deputy Director for Business and Finance, or 
their respective successors, to the effect that the Commission is not then in default under the tenns and 
provisions of this 1997 Resolution or any Supplemental Resolution and no event has occurred, which 
with the giving of notice or passage of time or both would constitute an Event of Default . 

(c) The llffiOUnts specified herein or in the Supplemental Resolution for deposit to the 
respective Funds and Accounts created hereunder or thereunder. 

( d) An Opinion of Bond Counsel to the effect that such Series of Bonds has been duly 
authorized in conformity with law and all prior proceedings of the Commission, and such Bonds 
constitute valid and binding obligations of the Commission. 

(e) Written instructions executed by an Authorized Commission Representative directing 
the Trustee (or any other person designated to act as Authenticating Agent) to authenticate the Bonds 
and/or to deliver the Bonds to one or more designated persons. 

(f) Such other documents as required hereby or by the Supplemental Resolution or as the 
Commission or the Trustee reasonably may specify. · 

Section 2.10. Temporary Bonds. (a~ Until definitive Bonds are prepared, the Commission 
may execute and deliver, or, in the case of registered Bonds, upon request by the Commission, the 
Authenticating Agent shall authenticate and deliver, temporary Bonds which may be typewritten, 
printed or otherwise reproduced in lieu of definitive Bonds subject to the same provisions, limitations 
and conditions as definitive Bonds. The temporary Bonds shall be dated as provided herein or in the 
applicable Supplemental Resolution, shall be in such denomination or denominations and shall be 
numbered as the Commission shall determine, and shall be of substantially the same tenor as the 
definitive Bonds of such Series, but with such omissions, insertions and variations as the officers .of 
the Commission executing the same may detennine. The temporary Bonds shall only be issued in fully 
registered fonn, and may be issued in the form of a single Bond. 

(b) Without unreasonable delay after the issuance of any temporary Bonds, the 
Commission shalJ cause the definitive Bonds to be prepared, executed and delivered. Any temporary 

Page 24 of 63 



~-

AIRPORT COMMIS~ION 

CITY A..'\D COUN"TI" OF SA..l'\' FRASCISCO 

RESOLUTION NO. 97-01 t;6 

Bonds issued shall be exchangeable for definitive Bonds of such Series upon surrender to the Trustee 
or, in the case of registered Bonds, to the Registrar of any such temporary Bond or Bonds, and, upon 
such surrender, the Commission shall execute and deliver, or, in the case of registered Bonds, upon 
request by the Commission, the Authenticating Agent shall authenticate and deliver to the Holder of 
the temporary Bond or Bonds, in exchange therefor, a like principal amount of definitive Bonds of 
such Series in authorized denominations of the same interest rate and maturity date. Until so 
exchanged the temporary Bonds shall in all respects be entitled to the same benefits as definitive 
Bonds of such Series executed and delivered pursuant hereto. 

(c) All temporary Bonds surrendered in exchange for a definitive Bond or Bonds shall 
forthwith be canceled by the Trustee or the Registrar. · 

Section' 2.11. Additional Bonds. The Commission may issue additional Series of Bonds, from 
time to time, upon compliance with the conditions set forth in Section 2.09 of this 1997 Resolution. 

Section 2.12. Refunding Bonds. The Commission may issue Bonds for the purpose of 
refunding any 1991 Resolution Bonds, 1997 Resolution Bonds or Subordinate Bonds on or prior to 
maturity or thereafter. Refunding Bonds may be issued in a principal amount sufficient to provide 
funds for the payment of the following: 

(a) The principal of all 1991 Resolution Bonds, 1997 Resolution Bonds or Subordinate 
Bonds to be refunded by such refunding Bonds; 

(b) All fees and expenses incidental to the calling, retiring or payment of the 1991 
Resolution Bonds, 1997 Resolution Bonds or Subordinate Bonds and the issuance of the refunding 
Bonds; 

(c) Any amount necessary to be made available for the payment of interest upon the 
refunding Bonds from the date of their sale to the date of maturity, payment or redemption of the 
1991 Resolution Bonds, 1997 Resolution Bonds or Subordinate Bonds to be refunded out of the 
proceeds thereof; and 

( d) The premium, if any, necessary to be paid in order to call or retire the 1991 
Resolution Bonds, 1997 Resolution Bonds or Subordinate Bonds and also the amount of the interest 
accruing on the 1991 Resolution Bonds, 1'997 Resolution Bonds or Subordinate Bonds to the date of 
the call or retirement thereof. 

. . 
Section 2.13. Subordinate Bonds. Nothing in this 1997 Resolution shall prevent the 

Commission from issuing at any time while any of the Bonds issued hereunder are Outstanding 
Subordinate Bonds with a pledge of, lien on, and security interest in Net Revenues which are in all 
respects junior and subordinate to those of the Bonds, whether then issued or thereafter to be issued. 
The principal and purchase price of and interest, redemption premium and reserve fund requirements 
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on such Subordinate Bonds shall be payable from time to time out of Net Revenues only if all 
amounts then required to have been paid or deposited under the 1991 Resolution or hereunder from 
Net Revenues with respect to principal, purchase price, redemption premium, interest and reserve fund 
requirements on the 1991 Bonds and on the Bonds then Outstanding or thereafter to be Outstanding 
shall have been paid or deposited as required by the 1991 Resolution and by this 1997 Resolution and 
any Supplemental Resolution. 

Section 2.14. Non-Presentment or Bonds. (a) If any Bond is not presented for payment 
when the principal thereof becomes due (whether at maturity or call for redemption or otherwise), all 
liability of the Commission to the Holder thereof for the payment of such Bond shall be completely 
discharged if funds sufficient to pay such Bond and the interest due thereon shall be held by the 
Trustee for the benefit of such Holder, and thereupc;m it shall be the duty of the Trustee to hold such 
funds subject to subsection (b) below, without liability for interest thereon, for the benefit of such 
Holder, who shall thereafter be restricted exclusively to such funds for any claim of whatever nature 
under this 1997 Resolution or on, or with respect to, such Bond. 

.. 
(b) Notwithstanding any provisions of th.is 1997 Resolution to the contrary, any moneys 

deposited with the Trustee, any Issuing and Paying Agent or any Paying Agent in trust for the 
payment of the principal of, or interest or premium on, any' Bonds and remaining unclaimed for three 
(3) years after the same has become due and payable (whether at maturity or upon call for redemption 
or otherwise), shall then be repaid tc the Com'mission upon its written request, and the Holders of such 
Bonds shall thereafter be entitled to look only to the Commission for repayment thereof, and all 
liability of the Trustee, any Issuing and Paying Agent or any Paying Agent with respect to such 
moneys shall thereupon cease. Before the repayment of such moneys to the Commission, the Trustee 
or Paying Agent, as the case may be, shall (at the cost of the Commission) first publish at least once 
in Authorized Newspapers a notice, in such fonn as may be deemed appropriate by the Trustee or 
such Paying Agent, in respect of the Bonds so payable and not presented and in respect of the 
provisions relating to the repayment to the Commission of the moneys held for the payment thereof. or 
in the case of registered Bonds shall send a written notice to the Holders of such Bonds at· their last 
known addresses as shown on the records waintained by the Registrar. In the event of the repayment 
of any such moneys to the Commission, the Holders of the Bonds in respect of which such moneys 
were deposited shall thereafter be deemed to be unsecured creditors of the Commission for amounts 
equivalent to the respective amounts deposited for the payment of such Bonds and so repaid to the 
Commission (with.out interest thereon). 

Section 2.15. Repavment Obligations as Bonds. If so provided in the applicable 
Supplemental Resolution and in the written agreement between the Commission and the Credit 
Provider, a Repayment Obligation may be accorded the status of a Bond solely for purposes of th.is 
1997 Resolution, provided, however, that the Credit Facility with respect thereto shall not constitute a 
bond for any other purpose, including without limitation for purposes of the Charter. The Credit 
Provider shall be deemed to be the Holder of such Bond, and such Bond shall be deemed to have been 
issued as of the original date of the Bond or Bonds for which such Credit Facility was provided. 
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Section 2.16. Special Facilities and Special Facility Bonds. The Commission from time to 
titne, subject to the tenns and conditions of this Section 2.16, may (a) designate an existing or planned 
facility, structure, equipment or other property, real or personal, which is at the Airport or part of any 
facility or structure at the Airport as a "Special Facility," (b) provide that revenues earned by the. 
Commission from or with respect to such Special Facility shall constitute "Special Facility Revenues" 
and shall not be included as Revenues, and (c) issue Special Facility Bonds primarily for the purpose 
of acquiring, constructing, renovating or improving, or providing financing to a third party to acquire, 
construct, renovate or improve, such Spedal Facility. The Special Facility Bonds shall be payable as 
to principal, purchase price, if any, redemption premium, if any, and interest from and secured by the 
Special Facility Revenues with respect thereto, and not from or by Net Revenues. The Commission 
from time to time may refinance any such Special Facility Bonds with other Special Facility Bonds. 

ARTICLE llI 

REDEMPTION OF BONDS 

Section 3.01. Right to Redeem. Bonds of a Series may be subject to redemption prior to 
maturity at s'uch times, to the extent and in the manner provided herein and in any Supplemental 
Resolution authorizing the issuance thereof. 

Section 3.02. Sinking Fund Redemption. Bonds of a Series may be subject to mandatory 
sinking fund redemption and shall be redeemt>.d at such times, to the extent and in the manner 
provided herein and in any Supplemental Resolution authorizing the issuance thereof. 

Section 3.03. Notice of Redemption. (a) If less than all Bonds of a Series are to be 
redeemed, and subject to the provisions of subsectiou (b) hereof. the Bonds to be redeemed shall be 
identified by reference to the Series designation, date of issue, serial numbers and maturity dates. 
Each notice of redemption shall specify: (i) the date of such notice and the date fixed for redemption, 
(ii) the principal amount of Bonds or portions thereof to be redeemed, (iii) the applicable redemption 
price, (iv) the place or places of payment, (v) that payment of the principal amount and premium, if 
any, shall be made upon presentation and surrender to the Trustee or Paying Agent, as applicable, of 
the Bonds to be redeemed, unless provided otherwise herein or iri the applicable Supplemental 
Resolution, (vi) that interest accrued to the date fixed for redemption shall be paid as specified in such 
notice, (vii) that on and after said date interest on Bonds called for redemption shall cease to accrue, 
(viii) the designation, including Series, and the CUSIP and serial numbers, if any, of the Bonds to be 
redeemed and, if less than the face amount of any such Bond is to be redeemed, the principal amount 
to be redeemed, and (ix) if the redemption is subject to cancellation, specifying that the redemption is 
subject to cancellation and stating that cancellation shall not constitute an Event of Default hereunder. 
Notice of redemption of any Bonds shall be mailed at the times and in the manner set forth in 
subsection (b) of this Section. 
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Neither the Commission nor the Trustee shall have any responsibility for any defect in the 
CUSIP number that appears on any Bond, check, advice of payment or redemption notice, and any 
such document may contain a statement to the effect that CUSIP numbers have been assigned by an 
independent service for convenience of reference and that neither the Commission nor the Trustee or 
any Registrar, Paying Agent, Authenticating Agent or Issuing and Paying Agent shall be liable for any 
inaccuracy in such numbers. 

(b) Except as may otherwise be provided herein or in any Supplemental Resolution 
authorizing the issuance of the Bonds to be redeemed, any notice Of redemption shall be sent by the 
Trustee not less than 30 nor more than 60 days prior to the date set for redemption by first class mail 
(i) with respect to each Bond to be redeemed which is in registered form, to the Holder of such Bond 
at his or her address as it appears on the records maintained by the Registrar, (ii) to all Securities 
Depositories, and (iii) to at least two Information Services. In preparing such notice, the Trustee shall 
take into account, to the extent applicable, ·the prevailing municipal securities industry standards and 
any regulatory statement of any federal or state administrative body having jurisdiction over the 
Commission or the municipal securities industry, including without limitation Release No. 34-23856 of 
the Securities· and Exchange Commission, or any subsequent amending or superseding release. Failure 
to give any notice specified in (i), or any defect therein, shall not affect the validity of any 
proceedings for the redemption of any Bonds with respect to which no such failure has occurred and 
failure to give any notice specified in (ii) or (iii), or any defect therein, shall not affect the validity of 
any proceedings for the redemption of any Bonds with respect to which the notice specified in (i) is 
given correctly. 

(c) · Notice of redemption may also be given by publication at the direction of the 
Commission at least once prior to the redemption date in Authorized Newspapers, each such 
publication to be not less than 30 nor more than 60 days before each redemption date, but no failure 
to give any such notice or any defect therein shall affect the validity of the proceedings for redemption 
of any Bonds. 

(d) Notice of redemption shall be given by the Trustee for and on behalf of the 
Commission, at the written request of the Commission (which request shall be given to the Trustee at 
least 45 days prior to the date fixed for redemption). The Commission shall deposit with, or otherwise 
make available to, the Trustee the moneys required for payment of the redemption price of all Bonds 
.then to be called for redemption at least one Business Day before the date fixed for such redemption. 
Ally notice of redemption may be canceled and annulled if for any reason funds are not available on 
the date fixed for redemption for the payment in full of the Bonds then called for redemption, and 
such cancellatiop. shall not constitute an Event of Default hereunder. 

Section 3.04. Selection of Bonds to be Redeemed Except as otherwise provided herein or in 
any Supplemental Resolution authorizing the issuance thereof: (a) if less than all Bonds of a Series 
are to be redeemed, the maturities to be redeemed or the method of their selection shail be detennined 
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by the Commission, and (b) if less than all such Bonds of a single maturity are to be redeemed, such 
Bonds to be redeemed shall be selected by lot in such manner as the Trustee shall detennine. 

Section 3.05. Partial Redemption of Bonds. Upon surrender of any Bond redeemed in part 
only, the Commission shall execute, the Authenticating Agent shall authenticate, if applicable, and the 
Trustee shall deliver to the Holder thereof, at the expense of the Commission, a new Bond or Bonds, 
of the same Series, interest rate and maturity date, of authorired denominations in an aggregate 
principal amount equal to the unredeemed portion of the Bond surrendered. 

Section 3 .06. Effect of Redemption. Notice of redemption having been duly given and 
moneys for payment of the redemption price being held by the Trustee, the Bonds to be redeemed 
shall, on the date designated in such notice, become due and payable at the redemption price specified 
in such notice, and from and after the date designated interest on the Bonds to be redeemed shall cease 
to accrue, and the Holders of such Bonds shall have no rights in respect thereto, except to receive 
payment of the redemption price thereof. Upon surrender for payment of any Bonds to be redeemed, 
such Bonds shall be paid by the Trustee or the Paying Agent, as the case may be, at the applicable 
redemption price. · 

Section 3.07. Disposition of Redeemed Bonds. All Bonds redeemed pursuant to the 
provisions of this Article III shall be delivered to and canceled by the Trustee and shall thereafter be 
delivered by the Trustee to, or upon the· order of, the Commission, and no Bonds shall be issued in 
place thereof. 

ARTICLE IV 

CONSTRUCTION FUND 

Section 4.0 l. Construction Fund and Accounts. The Airport Construction Fund is hereby 
created as a separate fund to be maintained and accounted for by the Treasurer, and the moneys in 
said fund shall be used for the purposes for which the Bonds are authorized to be issued, including but 
not limited to the payment of principal and purphase price of and interest and redemption premium on 
the Bonds and the costs of issuance and sale thereof. If so specified in a Supplemental Resolution, the 
Treasurer shall establish one or more subaccounts within the Construction Fund. 

ARTICLEV 

REVENUES AND FUNDS 

Section 5.01. Revenues: Pledge of Net Revenues; Trust Estate. The Bonds shall be payable 
as to principal, purchase price, if any, premium, if any, and interest exclusively from, and shall be 
secured by a pledge of, lien on and security interest in the Net Revenues, and amounts in the Funds 
and Accounts created pursuant to this 1997 Resolution (except the Rebate Fund), which pledge, lien 
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and security interest shall be junior and subordinate to the lien created by the 1991 Resolution to 
secure the 1991 Bonds. The Net Revenues shall constitute a trust fund for the security and payment 
of the principal of, purchase price, if any, premium, if any, and interest on, the Bonds. The 
Commission hereby grants a lien on and security interest in, assigns, transfers, pledges and grants and 
conveys to the Trustee and its successors and assigns forever, for the benefit of the Bondholders, the 
following property: 

(a) Amounts on deposit from ·time to time in the Funds and Accounts created or continued 
pursuant to this 1997 Resolution (except the Rebate Fund), including the earnings thereon, subject to 
the provisions of this 1997 Resolution pennitting the application thereof for the purposes and on the 
terms and conditions set forth herein; provided, however, that there expressly is excluded from any 
pledge, assignment, lien or security interest created by this 1997 Resolution, Revenues appropriated, 
transferred, deposited, expended or used for (i) the payment of Operation and Maintenance Expenses; · 
and (ii) any required payments into the 1991 Bond F~nds; 

(b) · Amounts constituting Net Revenues (excluding the amounts described in (ii) in the 
preceding paragraph); and ' 

(c) Any and all other property of any kind from time to time hereafter by delivery or by 
writing of any kind specifically conveyed, pledged, assigned or transferred, as and for additional 
security hereunder for the Bonds, by the Commission or anyone on its behalf or with its written 
consent in favor of the Trustee, which is hereby authorized to receive any and all such property at any 
and all times and to hold and apply the same subject to the temis hereof. 

The pledge of the Net Revenues and other moneys and property herein or hereunder pledged 
as additional security for the Bonds shall be irrevocable until all of the Bonds have been paid and 
retired. Such pledge shall be valid and binding from and after the date hereof and all Net Revenues 
shall immediately be subject to the lien of such pledge as and when received by the Commission, 
without any physical ·delivery thereof or further act, and the lien of any such pledge shall be valid and 
binding as against all parties having claims of any kind in tort, contract or otherwise against the 
Commission. 

All Bonds issued hereunder ll.nd at any time Outstanding shall be equally and ratably secured 
with all other Outstanding Bonds, with the same right, lien, preference and priority with respect to Net 
Revenues as herein provided, without preference, priority or distinction on account of the date or dates 
or the actual time or times of the issuance or maturity of the Boµds or otherwise. Notwithstanding the 
first sentence of this paragraph: (i) aU Bonds of a particular Series shall in all respects be equally and 
ratably secured and shall have the same right, lien and preference hereunder established for the benefit 
of such Series of Bonds, including, without limitation, rights in any related account in the Construction 
Fund, the Debt Service Fund or the Reserve Fund; and (ii) amounts drawn under a Credit Facility with 
respect to a particular Series or particular Bonds and all other amounts held in Funds or Accounts 
established with respect solely to such particular Series or Bonds pursuant to the provisions hereof and 
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of any Supplemental Resolution with respect thereto shall be applied solely to make payments on such 
Bonds. 

Section 5.02. Creation and Continuation of Funds and Accounts. 

(a) The Revenue Fund has heretofore been created and shall be continued and held by the 
Treasurer. Th~ following accounts were created pursuant to the 1991 Resolution and shall be 
continued within the Revenu~ Fund and have been and shall be held by the Treasurer: 

(i) the Revenues Account; 

(ii) the Operation and Maintenance Account; and 

(iii) the Revenue Bond Account. 

(b) There is hereby created a 1997 Resolution Debt Service Fund and a 1997 Resolution 
Reserve Fund to be held by the Trustee in trust for the benefit of the Bondholders; provided, however, 
that if so specified in a Supplemental Resolution, subaccounts within the 1997 Resolution Debt Service 
Fund may be held in trust for the benefit of the Bondholders of Bonds of one or more Series. by an 
Issuing and Paying Agent or a Paying Agent. 

(c) The Commission may create such other Funds or Accounts for the allocation and 
application of Revenues or other moneys as it shall deem necessary or desirable. 

Section 5.03. Debt Service Fund. The Commission shall establish a separate account or 
accounts in the Debt Service Fund with respect to any or all of the Bonds of one or more Series. 
Moneys in the Debt Service Fund and th~ accounts therein shall be held in trust and applied to pay 
principaJ and purchase price of and interest and redemption premium on such Bonds, in the amounts, 
at the times and in the manner set forth herein and in the Supplemental Reso!Utions with respect 
thereto. Moneys in the accounts in the Debt Service Fund may also be applied to pay or reimburse a 
Credit Provider for Repayment Obligations to the extent provided herein or in the Supplemental 
Resolutions with respect thereto. 

If and to the extent provided in any Supplemental Resolution authorizing the issuance of a 
Series of Bonds, Swap Payments may be paid directly out of, and Swap Receipts paid directly into, 
the account or accounts in the Debt Service Fund established with respect to such Series of Bonds, and 
the Commission may offset the amount of any Swap Receipt then due the Commission from a Swap 
Counter Party against the amount of the Swap Payment due such Swap Counter Party and vice versa. 

Section 5.04. Reserve Fund. The Commission may establish a separate account or accounts 
in the Reserve Fund with respect to any or all of the Bonds of one or more Series. Moneys in the 
Reserve Fund and the accounts therein shall be held in trust for the benefit and security of the Holders 
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of the Bonds to which such accounts are pledged, and shall not be available to pay or secure the 
payment of any other Bonds. Each account in the Reserve Fund shall be funded and replenished in 
the amounts, at the times and in the manner provided herein or in the Supplemental Resolutions with 
respect thereto, including without limitation through the use of a Credit Facility. Moneys in the 
respective accounts in the Reserve Fund shall be applied to pay and. secure the payment of such Bonds 
as provided herein or in the Supplemental Resolution with respect thereto. Moneys in an account in 
the Reserve Fund may also be applied to pay or reimburse a Credit Provider for Repayment 
Obligations to the extent provided herein or in the Supplemental Resolution with respect thereto. 

Section 5.05. Reyenue Fund. 

(a) Revenues Account. All Revenues shall be set aside and deposited by the Treasurer in 
. the Revenues Account in the Revenue Fund as received. 

(b) Operation and Maintenance Account. Moneys in the Operation and Maintenance 
Account shall· be applied to pay Operation and Maintenance Expenses as the same become due, and 
shall not be pledged or applied to pay or secure the payment of the Bonds. 

(c) Revenue Bond Account. Moneys in the Revenue Bond Account shall be applied by 
the Treasurer first, to make the required payments and deposits intO the 1991 Bond Funds in the 
amounts, at the times and in the manner required by the 1991 Resolution; second, to make the 
required payments and deposits in the Debt Service Fund and Reserve Fund and the accounts therein 
in the amounts, at the times and in the manner required hereby and by the Supplemental Resolutions 
with respect thereto; and third, to make the required payments and deposits in any funds and accounts 
hereafter created to pay or secure the payment of the principal or purchase price of or interest or 
redemption premium on any Subordinate Bonds in the amounts, at the times and in the manner 
required by the resolutions or other agreements authorizing the issuance and providing the tenns'and 
conditions thereof. 

Section 5.06. Application of Revenues. On the first Business Day of each month, moneys in 
the Revenues Account shall be set aside and applied by the Treasurer for the following purposes in the 
following amounts and order of priority, each priority to be fully satisfied before the next priority in 
order: 

(a) Operation and Maintenance Account. In the Operation and Maintenance Account an 
amount equal to one-twelfth (l/12th) of the estimated Operation and Maintenance Expenses for the 
then current Fiscal Year as set forth in the budget of the Airport for such Fiscal Year as finally 
approved by the Commission. In the event that the balance in the Operation and Maintenance 
Account at any time is insufficient to make any required payments therefrom, additional amounts at 
least sufficient to make such payments shall immediately be deposited in the Operation and 
Maintenance Account from the Revenues Account, and may be credited against the next succeeding 
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monthly deposit upon the written direction to the Treasurer of an Authorized Commission 
Representative. 

(b) Revenue Bond Account. In the Revenue Bond Account such amount as shall be . 
necessary: 

(i) to make all payments and deposits required to be made during such month into 
the 1991 Bond Fund~ in the mnorints and at the times required by the 1991 Resolution; 

(ii) to make all payments and deposits required to be made during such month into 
the Debt Service Fund and the Reserve Fund and the accounts therein in the amounts and at 
the times required hereby and by the Supplemental Resolutions with respect to the Bonds; and 

(iii) to make all payments and deposits required to be made during such month into 
any funds and accounts created to pay or secure the payment of the principal or purchase .price 
of or interest or redemption premium on any Subordinate Bonds in the amounts and at the 
times required by the resolutions or other agreements authorizing the issuance and providing 
the tenns and conditions thereof. 

(c) The amounts thereafter remaining in the Revenues Account may thereafter be used for 
any other lawful purpose of the Commission. 

Section 5.07. Deficiencies in Funds and Accounts. In the event that Revenues in the 
Revenues Account together with other available moneys are insufficient as of the first Business Day of 
any month to make the required payments and deposits pursuant to paragraph (b)(ii) of Section 5.06, 
after having made the payments and deposits required pursuant to paragraphs (a) and (b)(i) of that 
Section, the Treasurer shall allocate available Net Revenues to make all payments or deposits then 
required, first, with respect to interest on Bonds; second, with respect to principal, redemption price or 
purchase price of Bonds; and third. with respect to any reserve requirements for Bonds. Available Net 
Revenues shall be allocated within each order of priority, to the exte~t necessary, on a pro rata basis 
in proportion to the respective amounts of payments or deposits required to be made during such 
month with respect to principal or purchase price of, interest on or reserve requirements for Bonds, as 
the case may be. 

Section 5.08. Investment of Moneys. (a) Moneys in all Funds· and Accounts held by the 
Trustee shall be invested as soon as practicable upon receipt in Permitted Investments as directed in 
writing by an Authorized Commission Representative, or as selected by the Trustee in the absence of 
direction by the Commission; provided, that (i) the maturity date or the date on which such Pennitted 
Investments may be redeemed at the option of the holder thereof shall coincide as nearly as practicable 
with (but in no event shall be later than) the date or dates on which moneys in the Funds or Accounts 
for which the investments were made will b.e required for the purposes thereof, and (ii) in the absence 
of direction from an Authorized Commission Representativet the Trustee shall select Pennitted 

Page 33 of 63 



~\ 

AIRPORT COMMISSION 

CITY AND COUl'.TY OF SAN FRANCISCO 

RESOLUTION NO. 97-01~{-6 

Investments described in subparagraph {I) of the definition thereof. Anything herein to the contrary 
notwithstanding, moneys in all Funds and Accounts held by the Treasurer shall be invested in 
Permitted Investments in accordance with the policies and procedures of the Treasurer in effect from 
time to time. 

(b) Investment of amounts in any Fund or Account shall be made in the name· of such 
Fund or Account. 

( c) Amounts credited to a Fund or Account may be invested, together with amounts 
credited to one or more other Funds or Accounts, in the same Permitted Investment; provided, 
however, that (i) each such investment complies in all respects with the provisions of subsection (a) of 
this Section as they apply to each Fund or Account for which the joint investment is made, and 
(ii) separate records are maintained for each Fund and Account and such investments are accurately 
reflected therein. 

( d) The Trust~ may make any investment pennitted by this Section through or with its 
own commercial banking or investment departments, unless otheiwise directed by the Commission. 

( e) Except as otherwise specifically provioed herein, in computing the amount in any 
Fund or Account, Permitted Investments purchased as an investment of moneys therein shall be valued 
at the current market value thereof or at the redemption price thereof, if then redeemable at the option 
of the holder, in either event inclusive of accrued interest. 

(t) Any transfer to or deposit in any Fund or Account required by this Resolution may be 
satisfied by transferring or depositing an investment with a market value equal to the required transfer 
or deposit in lieu of transferring or depositing cash. 

Section 5.09. Limited Liabilitv of Trustee for lnyestrnents. The Trustee shall not be liable for 
. making any investment authorized by the provisions of this Article in the manner provided in this 
Article or for any loss resulting from any such investment so made, except for its own negligence, 
willful misconduct or self-dealing constituting a breach of trust under applicable law. 

Section 5.10. Purchase of Bonds. (a) The Commissio~, or the Trustee upon the written 
direction of the Commission, may purchase Bonds of any Series at public or private sale, with surplus 
Net Revenues or other available funds, as and when and at such prices as the Commission may in. its 
discretion detennine to be prudent, upon receipt of a recommendation of the Airport Director. 

(b) If authorized hereby or by the relevant Supplemental Resolution, the Trustee shall 
apply any or all amounts deposited in an account in the Debt Service Fund with respect to mandatory 
sinking fund payments to the purchase of tenn Bonds, at such prices and in accordance with such 
tenns as may be prescribed hereby or by said Supplemental Resolution. 
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(c) Absent written directions to the contrary from an Authorized Commission 
Representative, all Bonds so purchased and the appurtenant coupons, if any, shall be delivered to and 
canceled by the Trustee and shall thereafter be delivered by the Trustee to, or upon the order of, the 
Commission, and no Bonds shalt be issued in place thereof. 

Section 5.11. Rebate Fund. To further the satisfaction of the rebate requirements of the Code, 
there is hereby created, to be held by the Trustee, a 1997 Resolution Rebate Fund, which shall be a 
separate fund, distinct from all other funds and accounts held by the Trustee under the 1997 
Resolution. Unless otherwise provided in the related Tax Certificate or in a Supplemental Resolution, 
the Trustee shall establish for each Series of 1997 Resolution Bonds a fund designated as the 
"Series _ Rebate Account" (the "Series Rebate Account"). The Trustee shall hold any payments 
received from the Commission for deposit into the Series Rebate Account for each Series of 1997 
Resolution Bonds for purposes of ultimate rebate to the United States, all as more particularly 
described in the Tax Certificate for such Series. Pending payment to the United States, moneys held 
in the Series Rebate Account are hereby pledged to secure such payments to the United States as 
provided herein and in the Tax Certificate, ~d neither ·the Commission, the Bondholders nor any other 
person shall have any rights in or claim to such moneys. The Trustee shall invest all amounts held in 
the Series Rebate Accounts in Nonpurpose Investments (as defined in the applicable Tax Certificate), 
as directed by the Commission in the applicable Tax Certificate. 

ARTICLE VI 

GENERAL COVENANTS OF THE COMMISSION 

Section 6.01. Payment of Principal and Interest; Negative Pledge; Annual No Default 
Certificate. (a) The Commission covenants and agrees that it promptly will pay or cause to be paid 
the principal and purchase price of, premium, if any, and interest on each Bond issued hereunder at 
the place, on the dates and in the manner provided herein, in any applicable Supplemental Resolution 
and in said Bond according to the tenns thereof but solely from the sources pledged to such payment 
or from such other sources or revenues as may be used for such payment 

(b) The Commi~sion covenants and agrees that it will not hereafter create any pledge of, 
lien on, security interest in or encumbrance upon, or permit the creation of any pledge of, lien on, 
security interest in or encumbrance upon, Revenues or Net Revenues except for a pledge, lien, security 
interest or encumbrance subordinate to the pledge, lien and security i.nterest granted hereby for the 
benefit of the Bonds. 

(c) The Commission shall deliver to the Trustee, within 90 days after the close of each 
Fiscal Year, a certificate signed by an Authorized Commission Representative stating that during such 
Fiscal Year, and as of the date of such certificate, no event or condition has happened or ezjsted, or is 
happening or existing, which constitutes, or which, with notice or passage of time or both, would 
constitute, an Event of Default, or if such an event or condition has happened or existed, or is 
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happening or existing, specifying the nature and period of such event or condition and what action the 
Commission has taken, is taking or proposes to take with respect thereto. 

Section 6.02. Perfonnance of Covenants. The Commission covenants that it faithfully will 
perfonn at all times any and all covenants, undertakings, stipulations and provisions on its part to be 
perfonned as provided herein, in each and every Bond executed, authenticated and delivered hereunder 
and in all proceedings of the Commission;pertaining thereto. 

Section 6.03. Instruments of Further Assurance. The Commission covenants that it will do, 
execute, acknowledge and deliver or cause to be done, executed, acknowledged and delivered, such 
instruments supplemental hereto and such further acts, instruments and transfers as the Trustee 
reasonably may require for the better assuring, transferring, conveying, pledging, assigning and 
confirming unto the Trustee the Commission's interest in and to the Net Revenues and all other 
property that is conveyed, pledged or assigned to secure or provide for the payment of the principal, 
premium, if any, purchase price, if any, and interest on any Bonds in the manner and to the extent 
contemplated herein or therein. · 

Section 6.04. Rate Covenants. (a) The Commission covenants and agrees that it will establish 
and at all times collect rentals, rates, fees and charges for the use of the Airport and for services 
rendered by the Commission in connection with the Airport so that Revenues, together with other 
legally available moneys, in each Fiscal Year will be at least sufficient to make all required payments 
and deposits therefrom in such Fiscal Year, including, without limitation, into the Operation and 
Maintenance Account and into the Revenue Bond Account and to make the Annual Service Payment 
to the City. 

(b) The Commission covenants that if Revenues in any Fiscal Year are less than the 
amount specified in subsection (a) of this Section, the Commission will retain and direct an Airport 
Consultant to make recommendations as to the revision of the Commission's business operations and 
its schedule of rentals, rates, fees and charges for the use of the Airport and for services rendered by 
the Commission in coruiection with the Airport, and after receiving such recommendations or giving 
reasonable opportunity for such recommendations to be made the Commission shall take all lawful 
measures to revise the schedule of rentals, rates, fees and charges as may be necessary to produce 
Revenues in the amount specified in paragraph (a) of this Section in the next succeeding Fiscal Year. 

(c) In the event that Revenues for any Fiscai Year are Jess than the amount specified in 
subsection (a) of this Section, but the Commission promptly has taken prior to or during the next 
succeeding Fiscal Year all lawful measures to revise the schedule of rentals, rates, fees and charges as 
required by subsection (b) of this Section, such deficiency in Revenues shall not constitute an Event of 
Default under the provisions of Section 7.0l(d). Nevertheless, if after taking the measures required by 
subsection (b) of this Section to revise the schedule of rentals, rates, fees and charges, Revenues in the 
next succeeding Fiscal Year (as evidenced by the audited financial statements of the Commission for 
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such Fiscal Year) are less than the amount specified in subsection (a) of this Section, such deficiency 
in Revenues shall constitute an Event of Default under the provisions of Section 7. 01 ( e ). 

Section 6.05. Operation and Maintenance of Airport. The Commission covenants that it will 
operate and maintain the Airport as a revenue producing enterprise in accordance with the Act. The 
Commission will make such repairs to the Airport as shall be necessary or appropriate in the prudent 
management thereof. The Commission covenants that it will operate and maintain the Airport in ·a 
manner which will entitle it at all times to charge and collect fees, charges and rentals in accordance 
with airport use agreements, if any, or as otherwise permitted by law, and shall take all reasonable 
measures permitted by law to enforce prompt payment to it of such fees, charges and rentals when and 

·as due. 

The Commission will, from time to time, duly pay and discharge, or cause to be paid and 
discharged, any .taxes, assessments or other governmental charges lawfully imposed upon the Airport 
or upon any part thereof, or upon the revenues from the operation thereof, when the same shall 
become due, as well as any lawful claim for labor, materials or supplies which, if unpaid, might by ' 
law become a lien or charge upon the Airport or such revenues, or which might impair the security of 
the Bonds. Notwithstanding the foregoing, the Commission need not pay or discharge any tax, 
assessment or other governmental charge, or claim for labor, materials or supplies, if and so long as 
the Commission shall contest the validity or application thereof in good faith. 

The Commission will continuously operate the Airport so that all lawful orders of the Federal 
Aviation Administration and any other governmental agency or authority having jurisdiction in the 
premises shall be complied with, but the Commission shall not be required to comply with any such 
orders so Jong as the validity or application thereof shall be contested in good faith. 

Section 6.06. Maintenance of Powers; Retention of Assets. (a) The Commission covenants 
that it will use its best efforts to keep the Airport open for landings and takeoffs of commercial 
aircraft using facilities similar to those at the Airport, and to maintain the powers, functions, duties 
and obligations now reposed in it pursuant to law, and will not at any time voluntarily do, suffer or 
pennit any act or thing the effect of which would be to hinder, delay or imperil either the payment of 
the indebtedness evidenced by any of the Bonds or any other obligation secured hereby or the 
perfonnance or observance of any of the covenants herein contained. 

(b) The Commission covenants that it will not dispose of assets necessary to operate the 
Airport in the manner and at the levels of activity required to enable it to perform its covenants 
contained herein, including, without limitation, the covenants contained in Section 6.04. 
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Section 6.07. Insurance. Subject in each case to the condition that insurance is obtainable at 
reasonable rates from responsible insurers and upon reasonable terms and conditions: 

{a) The Commission shall procure or provide and maintain, at all times while any of the' 
Bonds shall be outstanding, insurance or Qualified Self-Insurance on the Airport against such risks as 
are usually insured by other major airports. Such insurance or Qualified Self-Insurance shall be in an 
adequate amount as to the risk insured against as detennined by the Commission. The Commission 
need not cany insurance or Qualified Self-Insurance against losses caused by land movement, 
including but not limited to seismic activity. 

(b) Any Qualified Self-Insurance shall be established in accordance with applicable law; 
shall include reserves or reinsurance in amounts which the Commission detennines to be adequate to 
protect against risks assumed under such Qualified Self-Insurance, including without limitation any 
potential retained liability in the event of the tennination of such Qualified Self-Insurance; and shall be 
reviewed at least once every twelve (12) months by an Insurance C<>nsultant who shall deliver to the 
Commission a report on the adequacy of the reserVes established or reinsurance·provided thereunder. 
If the Insuranc~ Consultant determines that such reserves or reinsurance are inadequate, it shall make a 
recommendation as to the amount of reserves or reinsurance that should be established and maintained, 
and the Commission shall comply with such recommendation unless it can establish to the satisfaction 
of, and receive a certification from, the Insurance Consultant that a lower amount is reasonable to 
provide adequate protection to the Airport and the Commission. 

(c) The Commission shall secure and maintain adequate fidelity insurance or bonds on all 
officers and employees handling or responsible for funds of the Commission, except to the extent that 
such insurance is provided by the c.ity. 

(d) Within 120 days after the close of each Fiscal Year, the Commission shall file with the 
Trustee a certificate of an Authorized Commis!;ion Representative containing a summary of all 
insurance policies and Qualified Self-Insurance then in effect with respect to the Airport and the 
Commission. 

(e) The proceeds of any insurance shall be applied solely for Airport purposes. 

Section 6.08. Financial Records and Statements. The Commission shall maintain proper 
books and records in which full and correct entries shall be made in accordance with generally 
accepted accounting principles, of all its business and affairs. The Commission shall have an annual 
audit made by an Independent Auditor and shall within 180 days after the end of each of its Fiscal 
Years furnish to the Trustee copies of the audited financial statements of the Commission for such 
Fiscal Year. 

All books of records and accounts relating to the Airport and the Revenues may be kept by the 
Controller for and on behalf of the Commission. All such books and records pertaining to the Airport 
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shall be open upon reasonable notice during regular business hours to the Trustee or the 
representatives thereof duly authorized in writing. 

Section 6.09. Tax Covenants. Except as otherwise provided herein or in any Supplemental 
Resolution with respect to a Series of Bonds, the Commission covenants as follow~: 

(a) The Commission will make no use of the proceeds of any Series of Bonds or take any 
other action or pennit any other action to 'be taken that would adversely affect the exclusion from 
gross income of, interest on such Series of Bonds for federal income tax purposes or, if applicable, the 
non-preference status of such interest for federal alternative minimum income tax purposes. 

(b) The Commission shall comply with covenants with respect to the use of proceeds of 
Bonds as provided herein or in any applicable Supplemental Resolution. 

Section· 6.10. Continuing Disclosure. The Commission covenants to comply with and carry 
out all of the provisions of each Continuing Disclosure Certificate executed and delivered in 
connection with the issuance of a Series of 1997 Resolution Bonds, as it may be amended from time 
to time in accordance with its terms. Notwithstanding any other provision of the 1997 Resolution, 
failure of the Commission to comply with any Continuing Disclosure Certificate shall not be 
considered an Event of Default; however, the Trustee may (and at the written request of the Holders 
of at least 25% of the aggregate principal amount of the related Series of 1997 Resolution Bonds 
Outstanding, and if such Holders shall have furnished to the Trustee indemnity satisfactory to it, shall) 
or any Holder or beneficial owner of such Series of 1997 Resolution Bonds may take such actions as 
may be necessary and appropriate, including seeking specific perfonnance by court order, to cause the 
Commission to comply with its obligations under this Section 6.10. 

Section 6.11. Eminent Domain. If an Airport facility or Airport facilities are taken by 
eminent domain proceedings or conveyance in lieu thereof, the Commission shall, to the extent the 
199 l Resolution is then in effect and such 1991 Resolution directs the use of the net proceeds, comply 
with the tenns of the 1991 Resolution and, otherwise or to the extent such document does not control 
the use of such net proceeds, the Commission shall create within the Airport Revenue Fund a special 
account and credit the net proceeds received as a result of such taking or conveyance to such account 
and shall within a reasonable period of time, not to exceed three years after the receipt of such 
amounts, use such proceeds to (1) replace the Airport facilities which w~re taken or conveyed, (2) 
provide additional revenue-producing Airport facilities, (3) redeem Bonds or (4) create an escrow fund 
pledged to pay specified Bonds and thereby cause such Bonds to be deemed to be paid as provided in 
Article X hereo£ 

Section 6.12. Conflicts and Compliance with 1991 Resolution. The Commission covenan.ts to 
comply with the provisions of the 1991 Resolution. The covenants and agreements of the Commission 
set forth in the 1991 Resolution shall govern over the covenants and agreements of the Commission 
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set forth herein to the extent of any conflict and only in the event that it is not possible to comply 
with both, for so long as any 1991 Resolution Bonds remain Outstanding. 

ARTICLE VII 

DEF AULT AND REMEDIES 

Section 7.01. Events of Default. 'Each of the following is hereby declared an "Event of 
Default;, hereunder with respect to a Series of Bonds: 

{a) if payment of any installment of interest on any Bond of such Series shall not be made 
in full when the same becomes due and payable; 

(b) if payment of the principal or Accreted Value of any Bond of such Series shall not be 
made in full when the same becomes due and payable, whether at maturity or by proceedings for 
redemption or otherwise; 

(c) if payment of the purchase price of any Bond tendered for optional or mandatory 
purchase in accordance with th.e provisions of the Supplemental Resolution providing for the issuance 
of such Bond shall not be. made in full when due; 

(d)· ifthe Commission shall fail to observe or perform any other covenant or agreement on 
its part under this 1997 Resolution, other than ihe covenant or agreement set forth in Section 6.04(a), 

· for a period of 60 days after the date on which written notice of such failure, requiring the same to be 
remedied, shall have been given to the Commission by the Trustee, or to the Commission and the 
Trustee by the Owners of at least 25% in aggregate Principal Amount of Bonds of such Series then 
Outstanding; provided, however, that if the breach of covenant or agreement is one which cannot be 
completely remedied within the 60 days after written notice has been given, it shall not be an Event of 
Default with respect to such Series as long as the Commission has taken active steps within the 60 
days after written notice has been given to remedy the failure and is diligently pursuing such remedy; 

(e) subject to subsection (c) of Section 6.04, if the Commission is required pursuant to 
Section 6.04(b) to take measures to revise the schedule of rental~, rates, fees and charges for the use of 
the Airport and Revenues for the Fiscal Year in which such adjustments are made are less than the 
amount specified in Section 6.04(a); 

(t) if either the Commission or the City shall institute proceedings to be adjudicated a 
bankrupt or insolvent, or shall consent to the institution of bankruptcy or insolvency proceedings 
against it, or shall file a petition or answer or c<>nsent seeking reorganization or relief under the federal 
Bankruptcy Code or any other similar applicable federal or state law, or shall consent to the filing of 
any such petition or to the appointment of a receiver, liquidator, assignee, trustee or sequestrator (or 
other similar official) of the Commission or the City or of any substantial part of its property, or shall 
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fail to timely contr.overt an involuntary petition filed against it under the federal Bankruptcy Code, or 
shall consent to entry of an order for relief under the federal Bankruptcy Code, or shall make an 
assignment for the benefit of creditors, or shall admit in writiilg its inability to pay its debts generally 
as they become due; 

(g) if there is a ·default in the payment of principal of, premium, if any, or interest on any 
1991 Resolution Bond; or 

(h) the occurrence of any other Event of Default with respect to such Series of Bonds as is 
provided in a Supplemental Resolution. 

An Event of Default with respect to one Series of Bonds shall not in and of itself constitute an 
Event of Default with respect to any other Series of Bonds unless such event or condition on its own 
constitutes an Event of Default with respect to such other Series of Bonds pursuant to this 
Section 7.01. 

Section 7.02. No Acceleration. The Bonds shall not be subject to acceleration under any 
circumstances or for any reason, including without limitation upon the occurrence and continuance of 
an Event of Default hereunder. 

Section 7.03. Remedies and Enforcement of Remedies. (a) Subject to the provisions of 
Section 7 .13, upon the occurrence and continuance of an Event of Default with respect to one or more 
Series of Bonds, the Trustee may, or upon the written request of the Holders of not less than a 
majority in aggregate Principal Amount of the Bonds of such Series together with indemnification of 
the Trustee to its satisfaction therefor shall, proceed forthwith to protect and enforce its rights and the 
rights of the Bondholders hereunder and under the Act and such Bonds by such suits, actions or 
proceedings as the Trustee, being advised by counsel, shall deem expedient, including but not limited 
to: 

(i) Actions to recover money or damages due and owing; 

(ii) Actions to enjoin any acts or things which may be unlawful or in violation of 
the rights of the Holders of such Bonds; and 

(iii) Enforcement of any other right of such Bondholders conferred by law, 
including the Act, or hereby, including without limitation by suit, action, injunction, 
mandamus or other proceedings to enforce and compel the perfonnance by the Commission of 
actions required by the Act or ·the 1997 Resolution, including the fixing and collection of fees 
or other charges. 

(b) Subject to the provisions of Section 7 .13, regardless of the happening of an Event of 
Default, the Trustee, if requested in writing by the Holders of not less than 25% in aggregate Principal 
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Amount of the Bonds of one or more Series. shall upon being indemnified to its satisfaction therefor, 
institute and maintain such suits and proceedings as it may be advised shall be necessary or expedient 
(i) to prevent any impainnent of the security hereunder by any acts or omissions to act which may be 
unlawful or in violation hereof, or (ii) to preserve or protect the interests of the Holders, provided that 
such request is in accordance with law and the provisions hereof and, in the sole judgment of the 
Trustee, is not unduly prejudicial to the interests of the Holders of Bonds of each Series not making 
such request. 

(c) Notwithstanding anything else in this Section 7.03 to the contrary, the remedies herein 
provided for with respect to obtaining moneys on deposit in Funds or Accounts hereunder shall be 
limited to the Funds or Accounts hereunder pledged to the applicable Series of Bonds with respect to 
which an Event of Default exists. 

Section 7.04. Application of Revenues and Other Moneys After Default. During the 
continuance of an Event of Default with respect to one or more Series of Bonds. all moneys held and 
received by the Trustee with respect to each such Series of Bonds pursuant to any right given or 
action taken under the provisions of this Article shall, after payment of the costs and expenses of the 
proceedings which result in the collectiol1' of such moneys and of the fees, liabilities, expenses and 
advances incurred or made by the Trustee with respect to such Event of Default or otherwise incurred 
in the exercise of its powers and duties, be applied as follows; provided, however, that any proceeds of 
a Credit Facility if any, and amounts held in the Debt Service Fund and the Reserve Fund pledged to 
a particular Series of Bonds shall be applied solely to pay principal, premium, if any, purchase price, 
if any, of or interest, as applicable, on the related Series of Bonds: . 

First: To the payment to the persons entitled thereto of all installments of interest then due on 
such Bonds in the order of maturity of such installments, and, if the amount available shall not be 
sufficient to pay in full any installment or installments maturing on the same date, then to the payment 
thereof ratably, according to the amounts due thereon to the persons entitled thereto, without any 
discrimination or preference; and 

Second: To the payment to the persons entitled thereto of the unpaid Principal Amounts and 
premium, if any, of any such Bonds which shall have become due (other than Bonds previously called 
for redemption for the payment of which moneys are held pursuant to the provisions hereof), whether 
at maturity, upon purchase or by proceedings for redemption or otherwise or upon the tender of any 
Bond pursuant to the terms of the Supplemental Resolution providing for the issuance of such Bonds, 
in the order of their due dates, and if the amounts available shall not be sufficient to pay in full all the 
Bonds of such Series due on any date, then to the payment thereof ratably, according to the Principal 
Amounts due on such date, to the persons entitled thereto, withput any discrimination or preference. 

Whenever moneys are to be applied by the Trustee pursuant to the provisions of this Section, 
such moneys shatl be applied by it at such times, and from time to time, as the Trustee shall determine 
in accordance with this 1997 Resolution, having due regard for the amount of such moneys available 
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for application and the likelihood of additional moneys becoming available for such application in the 
future. Whenever the Trustee shall apply such moneys, it shaH fix the date (which shall be a Payment 
Date unless it shall deem another date more suitable) upon which such application is to be made and 
upon such date interest on the Principal Amounts to be paid on such dates shall cease to accrue if ~o 
paid. The Trustee shall give such notice as it may deem appropriate in accordance with this 1997 
Resolution of the deposit with it of any such moneys and of the fixing of any such date, and shall not 
be required to make payment to the Holder of any Bond until such Bond shall be presented to the 
Trustee for appropriate endorsement of ariy partial payment or for cancellation if fully paid. 

Whenever the Principal Amount, premium, if any, purchase price, if any, and interest thereon 
of all Bonds of a Series have been paid under the provisions of this Section and all expenses and 
charges of the Trustee have been paid, and each Credit Provider, if any, has been reimbursed for all 
amounts drawn under the applicable Credit Facility, if any, and used to pay principal, premium, if any, 
purchase price, if any, and interest on the Bonds and no Repayment Obligation shall be outstanding, 
any balance remaining shall be paid first to such Credit Provider to the extent any other amounts are 
then owing to such Credit Provider under the applicable Credit Facility Agreement, and then to the 
Commission or as a court of competent jurisdiction. may direct. 

Section 7.05. Remedies Not Exclusive. No remedy by the terms hereof conferred upon or 
reserved to the Trustee or the Bondholders or any Credit Provider is intended to be exclusive of any 
other remedy but each and every such remedy shali be cumulative and shall be in addition to every 
other remedy given hereunder or existing at law or in equity or by statute, including the Act, on or 
after the date hereof. · 

Section 7.06. Remedies Vested in Trustee. All rights of action (including the right to file 
proof of claims) hereunder or under any of the Bonds may be enforced by the Trustee without the 
possession of any of the Bonds or the production thereof in any trial or other proceedings relating 
thereto. Any such suit or proceeding instituted by the Trustee may be brought in its name as the 
Trustee without the necessity of joining as plaintiffs or defendants any Holders of the Bonds. Subject 
to the provisions of Sections 7.03 and 7.04, any recovery or judgment shall be for the equal benefit of 
the Holders of the Outstanding Bonds. 

Section 7 .07. Control of Proceedings. (a) If an Event of Default with respect to one or more 
but not all Series of Bonds Outstanding shall have occurred and be continuing, the Holders of a 
majority in aggregate Principal Amount of the Bonds of such one or more Series then Outstanding 
shall have the right at any time, by an instrument or instruments in writing executed and delivered to 
the Trustee, to direct· the method and place of conducting any proceeding to be taken with respect to 
funds or assets solely securing such one or more Series in connection with the enforcement of the 
tenns and conditions hereof; provided, that such direction is in accordance with law and the provisions 
hereof (including indemnity to the Trustee as provided herein) and, in the sole judgment of the 
Trustee, is not unduly prejudicial to the interests of Bondholders of such Series of Bonds not joining 
in such direction; and provided further, that nothing in this Section shall impair the right of the 
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Trustee in its discretion to take any other action hereunder which it may deem proper and in 
accordance with the 1997 Resolution and which is not inconsistent with such direction by 
Bondholders. 

(b) If an Event of Default with respect to all Series of Bonds shall have occurred and be 
continuing, the Holders of a majority in aggregate Principal Amount of all Bonds then Outstanding 
shall have the right, at any time, by an instrument in writing executed and delivered to the Trustee to 
direct the method and place of conducting any proceeding to be taken with respect to Net Revenues or 
other assets securing all Bonds in connection with the enforcement of the tenns and conditions hereof; 
provided, that such direction is in accordance with law and the provisions hereof (including indemnity 
to the Trustee as provided herein) and, in the sole judgment of the Trustee, is not unduly prejudicial to 

. the interests of Bondholders not joining in such direction; and provided further, that nothing in this 
Section shall impair the right of the Trustee in its discretion to take any other action hereunder which 
it may deem proper in accord.ance with this 1997 Resolution and which is not inconsistent with such 
direction by Bondholders. · · 

Section 7.08. Individual Bondholder Action Restricted. (a) No Holder of any Bond of a 
Series shall have any right to institute any suit, action or proceeding in equity or at law for the 
enforcement hereof or for the exeqution of any trust hereunder or for any remedy hereunder unless: 

(i) an Event of Default has occurred with respect to such Series (A) under 
subsection (a), (b), (c), (g) or (h) of Section 7.01 of which the Trustee is deemed to have 
notice, or (B) under subsection (d), (e) or (f) of Section 7.01 as to which the Trustee has · 
actual knowledge, or (C) as to which the Trustee has been notified in writing by the 
Commission, or (D) as to which the Commission and the Trustee have been notified in writing 
by the Holders of at least 25% in aggregate Principal Amount of the Bonds of all such Series 
then Outstanding with respect to which an Event of Default has occurred; 

(ii) the Holders of at least a majority in aggregate Principal Amount of Bonds of 
all such Series then Outstanding with respect to which an Event of Default has occurred shall 
have made written request to the Trustee to proceed to exercise the powers granted herein or 
to institute such action, suit or proceeding in its own name; and 

(iii) such Bondholders shall have offered the Trustee indemnity as provided in 
Section 8.02; and 

(iv} the Trustee shall have failed or refused to exercise the powers herein granted 
or to institute· such action, suit or proceedings in its own name for a period of 60 days after 
receipt by it of such request and offer of indemnity. 

(b) No one or more Holders of Bonds of such Series shall have any right in any manner 
whatsoever to affect, disturb or prejudice the security hereof or to enforce any right hereunder except 
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in the manner herein provided and for the equal benefit of the Holders of all Bonds of such Series 
then Outstanding. 

(c) Nothing contained herein ·shall affect or impair, or be construed to affect or impair, the 
right of the Holder of any Bond· of such Series (i) to receive payment of the principal of, premium, if 
any, purchase price, if any, or interest on such Bond on or after the due date thereof, or (ii) to institute 
suit for the enforcement of any such payment on or after such due date; provided, however, no Holder 
of any Bond of such Series may institute or prosecute any such suit or apply for the entry of judgment 
therein if, and to the extent that, the institution or prosecution of such suit or the entry of judgment 
therein would, under applicable law, result in the surrender, impainnent, waiver or loss of the lien 
hereof on the moneys, funds and properties pledged hereunder for the equal and ratable benefit of all 
Holders of Bonds of such Series. 

Section 7.09. Tennination of Proceedings. In case any proceeding taken by the Trustee on 
account of an Event of Default shall have been discontinued or abandoned for any reason or shall have , 
been determined adversely to the Trustee or to the Bondholders, then the Commission, the Trustee and / 
the Bondholders shall be restored to their former positions and rights hereunder, and alI rights, 
remedies and powers of the Trustee and the Bondholders shall continue as if no such proceeding had 
been taken. 

Section 7.10. Waiver of Event of Default. (a) No delay or omission of the Trustee, of any 
Holder of the Bonds or, if provided hereby or by Supplemental Resolution, of any Credit Provider, to 
exercise any right or power accruing upon any Event of Default shall impair any such right or power 
or shall be construed to be a waiver of any such Event of Default or an acquiescence therein. Every 
power and remedy given by this Article to the Trustee, the Holders of the Bonds and, if provided 
hereby or by Supplemental Resolution, any Credit Provider, respectively, may be exercised from time 
to time ~d as often as may be deemed expedient by them. 

(b) The Trustee, with the consent of any Credit Provider if provided hereby or by 
Supplemental Resolution (provided, however, that such Credit Provider's consent may be required 
only in connection with an Event of Default on a Series of Bonds with respect to which such Credit 
Provider is providing a Credit Facility), may waive any Event of Default with respect to the Bonds 
that, in its opinion, shall have been remedied at any time, regardless of whether any suit, action or 
proceeding has been instituted, before the entry of final judgment or df'.cree in any suit, action or 
proceeding instituted by it under the provisions hereof, or before the completion of the enforcement of 
any other remedy hereunder. · 

(c) Notwithstanding anything contained herein to the contrary, the Trustee, upon the 
written request of (i) ~e Credit Provider, if any, if provided hereby or by Supplemental Resolution, 
with respect to an Event of Default which applies only to the related Series of Bonds, (ii) Holders of 
at least a majority of the aggregate Principal Amount of Bonds of a Series then Outstanding with 
respect to any Event of Default which applies only to such Series, with the consent of the applicable 
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Credit Provider, if any, if provided for hereby or by Supplemental Resolution, or (iii) Holders of at 
least a majority of the aggregate Principal Amount of Bonds then Outstanding with respect to any 
Event of Default which applies to all Bonds, shall waive any such Event of Default hereunder and its 
consequences; provided, however, that a default in the payment of the Principal Amount of, premium, 
if any, purchase price, if any, or interest on any such Bond, when the same shall become due and 
payable by the terms thereof or upon call for redemption, may not be waived without the written 
consent of the Holders of all the Bonds then Outstanding of such Series to which an Event of Default 
applies and any consent of the applicable Credit Provider, if any, if provided for hereby or by 
Supplemental Resolution. 

(d) In case of any waiver by the Trustee of an Event of Default hereunder, the 
Commission, the Trustee, the Bondholders and, if provided for hereby or by Supplemental Resolution, 
the Credit Provider, if any, shall be restored to their fonner positions and rights hereunder, 
respectively, but no such waiver shall extend to any subsequent or other Event of Default or impair 
any right consequent thereon. The Trustee shall not be responsible to anyone for waiving or refraining 
from waiving any Event of. Default in accordance with this Section. 

Section 7.11. Notice of Default (a) Promptly, but in any event within 30 days after the 
occurrence of an Event of Default with respect to a Series of Bonds of which the Trustee is deemed to 
have notice pursuant to Section 8.10 of this 1997 Resolution, the Trustee shall, unless such Event of 
Default shall have theretofore been cured, give written notice thereof by first class mail to each Holder 
of registered Bonds of such Series then Outstanding, provided that, except in the case of a default in 
the payment of Principal Amounts, sinking fund installments, purchase price or the redemption price 

· of or interest on any of the Bonds of such Series, the Trustee may withhold such notice to such 
Holders i:f; in its sole judgment in accordance with this 1997 Resolution, it detennines that the 
withholding of such notice is in the best interests of the Holders of such Series of Bonds. 

(b)' The Trustee shall promptly notify the Commission, the Registrar and any Credit 
Provider, if required to hereby or by a Supplemental Resolution, of the occurrence of an Event of 
Default of which the Trustee is deemed to have notice pursuant to Section 8.10 of this 1997 
Resolution. 

Section 7.12. Limitations on Remedies. It is the purpo.se and intention of this Article to 
provide rights and remedies to the Trustee and Bondholders which lawfully may be granted under the 
provisions of the Act, but should any right or remedy herein granted be held to be unlawful, the 
Trustee and the Bondholders shall be entitled as above set forth to every other right and remedy 
provided in this 1997 Resolution and by law. 

Section 7.13. Credit Providers to Control Remedies. While a Credit Facility with respect to 
any Bonds is in effect, notwithstanding anything else herein to the contrary, a Supplemental Resolution 
may provide that so long as the Credit Provider is not Insolvent and is not in default under its Credit 
Facifity, no right, power or remedy hereunder with respect to such Bonds may be pursued without the 
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prior written consent of such Credit Provider. The Supplemental· Resolution may further provide that 
the Credit Provider shall have the right to direct the Trustee to pursue any right, power or remedy 
available hereunder with respect to any assets available hereunder which secure no Bonds other than 
the Bonds secured by such Credit Facility. 

Section 7.14. Inconsistent or Lack of Directions in Default. Notwithstanding anything else 
herein to the contrary, if any applicable Credit Providers or Holders of separate Series in default do 
not direct remedies or proceedings to be taken pursuant to this Article, the Trustee shalt take whatever 
action, if any, pursuant to Section 7.03 it deems to be in the best interest of Bondholders without 
regard to the existence of any Credit Facility that may exist with respect to any or all Bonds. 

Section 7.15. Contract between Commission and Owners. The provisions of this 1997 
Resolution shall constitute a contract between the Commission and the Owners of the Bonds. 

Section 7.16. Limitation on Commission's Obligation. The Owners of the Bonds issued 
hereunder expressly understand and agree by their acceptance of the Bonds, that as of the date of this 
1997 Resolution the Commission has no trucing power whatsoever, and nothing herein contained shall 
be deemed to require the Commission to advance any moneys derived from the levy or collection of 
taxes by the City for the payment of the principal of, purchase price, if any, premium, if any, or 
interest on the Bonds. Neither the credit nor the taxing power of the City is pledged for the payment 
of the principal of, premium, if any, purchase price, if any, or interest on the Bonds, and the general 
fund of the City is not liable for the payment of the Bonds or the interest thereon. The Owners of the 
Bonds cannot compel the exercise of the taxing power by the City or the forfeiture of its property or 
the property of the Commission. 

The principal of and interest on the Bonds and any premiums upon the redemption of any 
Bond are not a debt of the Commission nor a legal or equitable pledge, charge, lien or encumbrance 
upon any of its property or on any of its income, receipts or revenues except the Net Revenues and 
other funds that may be legally applied, pledged or otherwise made available to their payment as in 
this 1997 Resolution provided. 

Neither the Commission nor any officer thereof shall be liable or obligated for the payment of 
the principal, premium, if any, purchase price, if any, of or interest on the Bonds or for any payment 
agreed to be made or contemplated to be made pursuant to any of the tenns of this 1997 Resolution, 
save and except solely and exclusively from Net Revenues and the other moneys pledged thereto 
pursuant to this 1997 Resolution or any Supplemental Resolution authorizing the issuance thereof. 
Nothing herein contained shall prevent the Commission from making advances of its funds howsoever 
derived to any of the uses and purposes in this 1997 Resolution mentioned, provided such funds are 
derived from any source legally available for such purpose and may be used by the Commission for 
such purpose without incurring indebtedness. No property or rights of the Commission shall ever be 
subject to forfeiture by reason of any default on the part of the Commission hereunder, provided, 
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. . 
however, that nothing herein contained shall operate to excuse the Commission from making payments 
herein required to be made for the benefit of the Owners of the Bonds. 

ARTICLE VIII 

THE TRUSTEE 

Section 8.01. Acceptance of Trust; General. By an instrument in writing delivered to the 
Commission, the Trustee shall evidence its acceptance of the powers, duties and obligations of the 
Trustee only as are specifically set forth herein. The Trustee shall have no duty, responsibility or 
obligation for the issuance of Bonds or for the validity or exactness hereof, or of any other document 
relating to such issuance. The Trustee shall have no duty, responsibility or obligation for the payment 
of Bonds except for payment in accordance with the tenns and provisions hereof from, and to the 
extent of, funds which are held in trust by the Trustee for the purpose of such payment. 

Prior to an Event of Default and after the curing or waiving of all Events of Default which 
may have occurred, the Trustee shall not be liable except for the· perfonnance of such duties as are 
specifically set forth herein. The Trustee shall have no liability for any act or omission to act 
hereunder, or under any other instrument or document executed pursuant hereto except for the 
Trustee's own negligent action, its own negligent failure to act or its own willful misconduct. The 
duties and obligations of the Trustee shall be detennined solely by the express provisions hereof, and 
no implied powers, duties or obligations of the Trustee shall be read into this 1997 Resolution. 

During an Event of Default. the Trustee shall exercise such of the rights and powers vested in 
it hereby, and shall use the same degree of care and skill in its exercise, as a prudent person would 
exercise or use under the circumstances in the conduct of his or her own affairs. 

The Trustee shall not be required to expend or risk its own funds or otherwise incur individual 
liability in the perfonnance of any of its duties or in the exercise of any of its rights or powers as the 
Trustee, except as may result from its own negligent action, its own negligent failure to act or its own 
willful misconduct. 

Notwithstanding any other provision hereof, the Trustee shall have no liability for any (a) error 
of judgment made in good faith by an· officer or officers of the Trustee, unless it shall be proved that 
the Trustee was negligent in ascertaining the pertinent facts, or (h) action taken or omitted to be taken 
by it in good faith in accordance with the direction of the Holders of not less than the Principal 
Amount of Bonds Outstanding specified in Section 7.03 or Section 7.07, as the case may be,. then 
existing relating to the time, method and place of conducting any proceeding for any remedy available 
to the Trustee or exercising any trust or power conferred upon the Trustee hereunder. 

Section 8.02. Trustee Not Required to Take A!=-tion Unless Indemnified. Except as expressly 
required herein, the Trustee neither shall be required to institute any suit or action or other 
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proceeding, nor to take any steps or actions to exercise or enforce its rights or which expose it to 
liability, nor shall the Trustee be deemed liable for failure to take any such action, unless and until it 
shall have been indemnified, to its satisfaction, against any and all reasonable costs, expenses, outlays, 
counsel and other f~s, other disbursements including its own reasonable fees and against all liability 
and damages. The Trustee nevertheless, may begin suit, or appear in and defend suit, or do anything 
else which in its judgment is proper to be done by it as the Trustee hereunder, without prior assurance 
of indemnity, and. in such case the Commission shall reimburse the Trustee for all reasonable costs, 
expenses, outlays, counsel and other fees,· and other reasonable disbursements including its own fees, 
and for all liability and damages suffered by the Trustee in connection therewith, except for the 
Trustee's own negligent action, its own negligent failure to act, its own willful miscon~uct or 
self-dealing constituting a breach of trust under applicable law. If the Trustee begins, appears in or 
defends such a suit, the Trustee shall give prompt notice of such action to the Commission and shall 
give such notice prior to taking such action if possible. If the Commission shall fail to make such 
reimbursement, the Trustee may reimburse itself for any costs and expenses in accordance with 
Section 7.04. 

Section 8.03. Employment of Experts. The Trustee is hereby authorized to employ as its 
agents such attorneys at law, and other qualified independent consultants (who are not employees of 
the Trustee), as it may deem necessary to carry out any of ifs obligations hereunder, and shall be 
reimbursed by the Commission for all reasonable expenses and charges in so doing. The Trustee shall 
not be responsible for any misconduct or negligence of any such agent appointed with due care by the 
Trustee. The written advice of such counsel shall be full and complete authorization and protection 
with respect to any action taken, suffered or omitted by the Trustee hereunder in good faith and in 
reliance thereon. 

Section 8.04. Enforcement of Perfonnance by Others It shall not be the duty of the Trustee, 
except as herein specifically provided, to seek the enforcement of any duties and obligations herein 
imposed upon the Commission. 

Section 8.05. Right to Deal in Bonds and Take Other Actions. The Trustee may in good faith 
buy, sell or hold and deal in any Bonds with like effect as if it were not such Trustee and may 
commence or join in any action which a Holder is entitled to take with like effect as if the Trustee 
were not the Trustee. It is understood and agreed that the Trustee engages in a general banking 
business and no provision hereof is to be construed to limit or restrict the right of the Trustee to 
engage in such business with the Commission or any Holder. So engaging in such business shall not, 
in and of itself, and so long as the Trustee duly performs all of its duties as required hereby, constitute 
a breach of trust on the part of the Trustee. Moneys held by the Trustee in trust hereunder need not 
be segregated from other funds except to the extent required by law. 

Section 8.06. Removal and Resignation of Trustee. The Trustee may resign at any time. 
Written notice of such resignation shall be given to the Commission and such resignation shall take 
effect upon the later of the date 90 days after receipt of such notice by the Commission and the date 
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of the appointment and qualification of a successor Trustee. In the event a successor Trustee has not 
been appointed and qualified within 60 days after the date notice of resignation is given, the Trustee 
or the Commission may apply to any court of competent jurisdiction for the appointment of a 
successor Trustee to act until such time as a successor is appointed as provided in this Section. 

In addition, the Trustee may be removed at any time by the Commission so long as (a) no 
Event of Default shall have occurred and be continuing and (b) the Commission determines that the 
removal of the Trustee shall not have an adverse effect upon the rights or interests of the Bondholders. 
Subject to clause (b) of the preceding sentence, in the event the Trustee becomes Insolvent, the 
Commission may remove the Trustee by written notice effective immediately upon the appointment 
and qualification of a successor Trustee. · 

In the event of the resignation or removal of the Trostee or in the event the Trustee is 
dissolved, becomes Insolvent or otherwise becomes incapable to act as the Trustee, the Commission 
shall be entitled to appoint a successor Trustee. In such event, the successor Trustee shall cause notice 
to be mailed to the Holders of all Bonds then Outstanding in such manner deemed appropriate by the 
Commission. If the Trustee resigns, the resigning Trustee shall pay for such notice.. If the Trustee is 
removed, is dissolved, becomes Insolvent or otherwise becomes incapable of acting as Trustee, the 
Commission shall pay for such notice. 

Unless otherwise ordered by a court or regulatory body having competent jurisdiction, or 
unless required by law, any successor Trustee shall be a trust company or bank having the powers of a 
trust company as to trusts, qualified to do and doing trust business within the State of California and 
having, or in the case of a corporation included in a bank holding company system, the related bank 
holding company shall have, an officially reported combined capital, surplus, undivided profits and 
reserves aggregating at least $50,000,000, if there is such an institUtion willing, qualified and able to 
accept the trust upon reasonable or customary tenns. 

Every successor Trustee howsoever appointed hereunder shall execute, acknowledge and 
deliver to its predecessor and also to the Commission an instrument in writing, accepting such 
appointment hereunder, and thereupon such successor Trustee, without further action, shall become 
fully vested with all the rights, immunities, powers, trustst duties ·and obligations of its predecessor, 
and such predecessor shall execute and deliver an instrument transferring to such successor Trustee all 
the rights, powers and trusts of such predecessor. The predecessor Trustee shall execute any and all 
documents necessary or appropriate to convey all interest it may have to the successor Trustee. The 
predecessor Trustee promptly shall deliver all records relating to the trust or copies thereof and 
communicate all material information it may have obtained concerning the trust to the successor 
Trustee. 

Each successor Trustee, not later than 10 days after its assumption of the duties hereunder, 
shall mail a notice of such assumption to each Holder of a registered Bond and shaii publish notice of 
such assumption in Authorized Newspapers. 
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Section 8.07. Proof of Claim. The Trustee shall have the right and power to act in its name 
or in the name and place of the Commission or Holders to make proof of claim in any proceeding, 
bankruptcy, reorganization or otherwise where proof of claim may be required, including proofs of 
claim against Credit Providers. Any amount recovered by the Trustee as a result of any such claim, 
after payment of all fees (including reasonable attorneys' fees); costs, expenses and advances paid or 
incurred by the Trustee or its agents in pursuing such claim, shall be for the equal benefit of all 
Holders of Outstanding Bonds ·of the affe?ted Series. 

Section 8.08. Trustee's Fees arid Expenses. The Commission hereby agrees to pay fees to 
and expenses of the Trustee for its services hereunder as agreed to by the Commission and the Trustee 
pursuant to the tenns of a separate agreement. 

Section 8.09. Reliance Upon Documents. In the absence of bad faith on the part of the 
Trustee, the Trustee may conclusively rely upon and shall be pr9tected in acting or refraining from 
acting in reliance upon any document, including but not limited to any resolution, certificate, 
statement, instrument, opinion, report, notice, request, direction, consent, order or other paper or 
document reasonably believed by it to be genuine and to have been signed or presented by the proper 
officials of.the Commission, the Treasurer, the City, an Airport Consultant, a Financial Consultant, an 
Independent Auditor, .the Holders or agents or attorneys of the Holders; provided, in the case of any 
such document specifically required to be furnished to the Trustee hereby, the Trustee shall be under a 
duty to examine the same to detennine whether it confonns to the requirements hereof. The Trustee 
shall not be bound to make any investigation into the facts or matters stated in any resolution, 
certificate, statement, instrument, opinion, report, notice, request, direction, consent, order, bond or 

· other paper or document submitted to the Trustee; provided, however, the Trustee, in its discretion, 
may make such further inquiry or investigation into such facts or matters as it may deem prudent. 
Whenever in the administration hereof, the Trustee shall deem it desirable that a matter be provided or 
established prior to taking or not taking any action hereunder, the Trustee (unless other evidence be 
specifically prescribed herein) may rely upon any document provided for in this 1997 Resolution. 

Except where other evidence is required hereby, any request or direction of the Commission 
mentioned herein shall be sufficiently evidenced by a certified copy of such request executed by a 
Authorized Commission Representative. 

Section 8.10. Recitals and Representations. The recitals, statements and representations 
contained herein or in any Bond shall be taken and construed as made by and on the part of the 
Commission and not by the Trustee, and the Trustee neither assumes nor shall be under any 
responsibility for the correctness of the same other than the Trustee's certification of authentication of 
any Bonds as to which it is Authenticating Agent. 

The Trustee makes no representation as to, and is not responsible for, the validity or 
sufficiency hereof or, except as herein required, the filing or recording or registering of any document. 

· The Trustee shall be deemed not to have made representations as to the security afforded hereby or 
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hereunder or· as to the validity or sufficiency of such document The Trustee shall not be concerned 
with or accountable to anyone for the use or application of any moneys which shall be released or 
withdrawn in accordance with the provisions hereof .. The Trustee shall not be responsible or liable for 
any loss suffered in connection with the investment of any funds made by it in accordance with the 
provisions hereof. · 

Except with respect to Events of Default described in Section 7.0l(a), (b) and (c) hereof, the 
Trustee shall have no duty of inquiry witli respect to any default which constitutes or with notice or 
lapse of time or both would constitute an Event of Default without actual knowledge of the Trustee or 
receipt by the Trustee of written notice of a default which constitutes or with notice or lapse of time 
·or both would constitute an Event of Default from the Commission or any Holder. 

The Trustee shall be deemed to have knowledge of the existence of an Event of Default only 
in the following circumst/lJlces: (i) in the case of an Event of Default referred to in paragraphs (a), (b) 
and (c) of Section 7.01 of this 1997 Resolution, upon the occurrence of such Event of Default, (ii) in 
the case of an Event of Default referred to in paragraph (d), (e), (f) and (g) of Section 7.01 of this 
1997 Resolution, when any. Responsible Officer of the Trustee obtains actual knowledge of the 
occurrence of such Event of Default or when the Trustee receives written notice thereof from the 
Commission or from any Holder, and (iii) in the case of an Event of Default referred to in 
paragraph (h) of this 1997 Resolution, when any Responsible Officer of the .Trustee obtains actual 
knowledge of the occurrence of such Event of Default or when the Trustee receives written notice 
thereof from the Commission or from any Holder, unless otherwise expressly provided in the 
applicable Supplemental Resolution. 

Section 8.11. Reports and Records. (a) The Trustee shall at all times keep or cause to be kept 
proper records in which complete and accurate entries shall be made of all transactions made by it 
relating to the proceeds of the Bonds and all Funds and Accounts established and maintained by the 
Trustee pursuant to this 1997 Resolution. Such records shall be available for inspection by the 
Commission on each Business Day upon reasonable notice during reasonable business hours and by 
any Owner or its agent or representative duly authorized in writing at reasonable hours and under 
reasonable circumstances. The Trustee shall not be required to maintain records with respect to 
transactions made by the Treasurer or the Commission or with respect to Funds and Accounts 
established and maintained by the Treasurer. 

(b) The Trustee shall provide to the Commission each month a report of the amounts 
deposited in each Fund and Account held by it under this 1997 Resolution and the amount disbursed 

· from such Funds and Accounts, the earnings thereon, the ending balance in each of such Funds and 
Accounts, the investments in each such Fund and Account and the yield on each investment calculated 
in accordance with the directions of an Authorized Commission Representative. 

(c) The Trustee shall annually, within a reasonable period after the end of the Fiscal Year, 
provide to the Commission and to each Owner who shall have filed its name and address with the 
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Trustee for such purpose (at such Owner's cost) a statement, which need not be audited, covering 
receipts, disbursements, allocation and application of Bond proceeds, Net Revenues and any of the 
moneys in any of the Funds and Accounts established pursuant to this 1997 Resolution for the 
proceeding year. 

Section 8.12. Paying Agent, Issuing and Paying Agent, Authenticating Agent and Registrar. 
The Commission may appoint a Paying Agent, an Authenticating Agent, an Issuing and Paying Agent 
or a Registrar with respect to a Series of Bonds in the Supplemental Resolution pursuant to which 
such Series is issued. Each Paying Agent, Authenticating Agent, Issuing ·and Paying Agent and 
Registrar shall (i) designate to the Trustee its principal office and (ii) signify its acceptance of the 
duties and obligations imposed upon it hereunder and under such Supplemental Resolution by written 
instrument of .acceptance delivered to the Commission and the Trustee. 

Each Paying Agent, Authenticating Agent, Issuing and Paying Agent or Registrar shall 
exercise its duties in accordance with the tenns of and shall liave all of the protections provided to the 
Trustee in this 1997 Resolution, including, without limitation, the protections provided in Section 8.02, 
as if each provision affording such protections to the Trustee explicitly referred to such Paying Agent, 
Authenticating Agent, Issuing and Paying Agent or Registrar. 

If any Paying Agent, Authenticating Agent, Issuing and Paying Agent or Registrar shall resign 
or be removed, the Commission shall designate a successor. If the Commission shall designate a 
successor, then, upon the Trustee's receipt of the written designation and the written acceptance of 
such designated successor, such entity shall thereupon, without further action by the Commission, be 
appointed as successor Paying Agent, Issuing and Paying Agent, Authenticating Agent.or Registrar, as 
the case may be. 

In the event that any Paying Agent, Authenticating Agent, Issuing and Paying Agent or 
Registrar shall resign or be removed, or be dissolved, or if the property or affairs of any Paying 
Agent, Authenticating Agent, Issuing and Paying Agent or Registrar shall be taken under the control 
of any state or federal court or administrati:ve body because of bankruptcy or insolvency, or for any 
other reason, and no successor shall have been appointed, the Trustee shall, ipso facto be deemed to be 
Paying Agent, Authenticating Agent, Issuing and Paying Agent or Registrar, until the appointment of a 
successor. In each case in which the Trustee is acting as Paying Agent, Authenticating Agent, Issuing 
and Paying Agent or Registrar for any Series of Bonds, the Trustee in such capacities shall be entitled 
to all of the immunities and protections from liability that are provided in this Article VIII. 

Any corporation into which any Paying Agent, Authenticating Agent, Issuing and Paying 
Agent or Registrar may be merged or converted or with which it may be consolidated, or any 
corporation resulting from any such merger, consolidation or conversion, or succeedtng to the 
corporate trust business of Paying Agent, Authenticating Agent, Issuing and Paying Agent or 
Registrar, shall be the successor of the Paying Agent, the Authenticating Agent, Issuing and Paying 
Agent and the Registrar if such successor corporation is otherwise eligible under this Section, without 
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the execution or filing of any further act· on the part of the Trustee or the entity serving as Paying 
Agent, Authenticating Agent, Issuing and Paying Agent or Registrar or such successor corporation. 

Section 8.13. Merger, Conversion, Consolidation or Succession to Business. Any corporation 
into which the Trustee may be merged or converted or with which it may be consolidated, or any 
corporation resulting fiom any merger, conversion or consolidation to which the Trustee shall be a 
party, o·r any corporation succeeding to all or substantially all of the corporate trust business of the 
Trustee, shall be the successo.r of the Trustee hereunder, provided such corporation shall be otherwise 
qualified and eligible under this Article, without the execution or filing of any paper or any further act 
on the part of any of the parties hereto. 

Section 8.14. Other Agents. The Commission or the Trustee with the consent of the 
Commission may from time to time appoint other agents as may be appropriate at the time to perform 
duties and obligations under this 1997 Resolution or under a Supplemental Resolution all as provided 
by Supplemental Resolution or resolution of the Commission. 

ARTICLE IX 

SUPPLEMENTAL RESOLUTIONS 

Section 9.0 l. Supplemental Resolutions Not Requiring Consent of Bondholders. The 
Commission may adopt, without the consent of or notice to any of the Holders, but with the written 
consent of the Credit Provider to the extent required under the Credit Facility Agreement, one or more 
Supplemental Resolutions for one or more of the following purposes: 

(a) to cure any ambiguity or formal defect or omission herein; 

(b) to correct or supplement any provision herein which may be inconsistent with any 
other provision herein, or to make any other provisions with respect to matters or questions a.rising 
hereunder that shall not have a material adverse effect on tl!e interests of the Holders; 

(c) to grant or confer upon the Holders any additional rights, remedies, powers or 
authority that may lawfully be granted or conferred upon them; 

(d) 
any Bonds; 

to secure additional revenues or pro:vide additional security or reserves· for payment of 

(e) to preserve the excludability of interest on any Bonds from gross income for purposes 
of federal income taxes, or to change the tax covenants set forth in Section 6.09, pursuant to an 
Opinion of Bond Counsel that such action will not affect adversely such excludability; 
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(f) to provide for the issuance of, and to set the terms and conditions of, each additional 
Series of Bonds hereunder, including covenants and provisions with respect thereto which do not 
violate the tenns of this 1997 Resolution; 

(g) to add requirements the compliance with which is required by a Rating Agency in 
connection with issuing a rating with respect to any Series of Bonds; 

(h) to confmn, as further assurance, any interest of the Trustee in and to the Net Revenues 
or in and to the Funds and Aecounts held by the Trustee or in and to any other moneys, securities or 
funds of the Commission provided pursuant to this 1997 Resolution; 

(i) to comply with the requirements of the Trust Indenture Act of 1939, as amended, to 
the extent applicable; 

G) to provide for uncertificated Bonds or for the issuance of coupon or bearer Bonds or 
Bonds registered only as to principal; 

(k) to accommodate the use of a Credit Facility for specific Bonds or a Series of Bonds; 

(1) to designate any other airport, airfields, landing places or places for the take-off and 
landing of aircraft, together with related facilities or property, which are hereafter owned, controlled or 
operated by the Commission or over which the Commission has possession, management, supervision 
or control as not a part of the Airport; and 

(m) to make any other change or addition hereto which, in the Opinion of Bond Counsel. 
shall not have a material adverse effect on the interests of the Holders. · 

Section 9.02. Supplemental Resolutions Requiring Consent of Bondholders. (a) Other than 
Supplemental Resolutions referred to in Section 9.01 and subject to the terms, provisions and 
limitations contained in this Article and not otherwise, and with the written consent of each Credit 
Provider to the extent provided in its Credit Facility Agreement, the Holders of not less than a 
majority in aggregate Principal Amount of the Bonds then Outstanding of all Series affected may 
consent to or approve, which consent to or approval shall be in writing, anything contained herein to 
the contrary notwithstanding, the adoption by the Commission of such Supplemental Resolutions as 
shall be deemed necessary and desirable by the Commission for the purpose of modifying, altering, . 
amending, adding to or rescinding any of the terms or provisions with respect to such Series contained 
in the 1997 Resolution; provided, however, nothing in this Section shall pennit or be construed as 
permitting a Supplemental Resolution which would: 

(i) extend the stated maturity of or time or change the currency for paying the 
principal or purchase price of, premium, if any, or interest on any Bond or reduce the 
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Principal Amount or purchase price of or the redemption premium or rate of interest payable 
on any Bond without the consent of the Holder of such Bond;· · 

(ii) except as expressly pennitted by this 1997 Resolution, prefer or give a priority 
to any Bond over any other Bond without the consent of the Holder of each Bond then 
Outstanding not receiving such preference or priority; or 

(iii) perm~t the creation of a lien not expressly permitted by this 1997 Resolution 
upon or pledge of the Net Revenues ranking prior to or on a parity with the lien of this 1997 
Resolution or reduce the aggregate Principal Amount of Bonds then Outstanding the consent 
of the Holders of which is required to authorize such Supplemental Resolution, without the 
consent of the Holders of all Bonds then Outstanding. 

(b} If at any time the Commission shall propose the adoption of a Supplemental 
Resolution pursuant to this Section, the Trustee shall, upon being satisfactorily indemnified with 

. respect to expenses; ~ause notice of the proposed adoption of such Supplemental Resolution to be · 
mailed by first class mail; postage prepaid, to all Holders of registered Bonds of any affected Series 
then Outstanding at their addresses as they appear on the registration books herein provided for. In 
addition, the Trustee shall publish notice of the proposed adoptiol;l of such Supplemental Resolution to 
be published in Authorized Newspapers. The Trustee, however, shall riot be subject to any liability to 
any Bondholder by reason of its failure to mail, or the failure of such Bondholder to receive, the 
notice required by this Section, and any such failure shall not affect the validity of such Supplemental 
Resolution when consented to and approved as provided in this Section. Such notice shall set forth 
briefly the nature of the proposed Supplemental Resolution and shall state that copies thereof are on 
file at the office of the Trustee for inspection by all Bondholders. 

(c) If within such period, not exceeding one year, as shall be prescribed by the 
Commission, following the first giving of a notice as provided in (b) above, the Trustee shall receive 
an instrument or instruments purporting to be executed by the Holders of not less than the aggregate 
Principal Amount of Bonds specified in subsection 9.02(a) for the Supplemental Resolution in question 
which instrument or instruments shall refer to the proposed Supplemental Resolution described in such 
notice and shall specifically consent to and approve the execution thereof in substantially the form of 
the copy thereof referred to in such notice as on file with the Trustee, thereupon, but not otherwise, 
the Trustee may accept such Supplemental Resolution in substantially such form, without liability or 
responsibility to any Holder of any Bond, regardless of whether such Holder shall have consented 
thereto. 

(d) Any such consent shall be binding upon the Holder of the Bond giving such consent 
and upon any subsequent Holder of such Bond and of any Bond issued in exchange therefor 
(regardless of whether such subsequent Holder thereof has notice thereof), unless such consent is 
revoked in writing by the Holder of such Bond giving such consent or by a subsequent Holder thereof 
by filing with the Trustee, prior to the acceptance by the Trustee of such Supplemental Resolution, 
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such revocation. At any time after the Holders of the required Principal Amount of Bonds shall have 
filed their consents to the Supplemental Resolution, the Trustee shall make and file with the 
Commission a written statement to that effect. Such written statement shall be conclusive that such 
consents have been so filed. 

( e) If the Holders of the required Principal Amount of the Bonds Outstanding shall have 
consented to and approved the adoption by the Commission of such Supplemental Resolution as herein 
provided, no Holder of any Bond shall have any right to object to the adoption thereof, or to object to 
any of the tenns and provisions contained therein or the operation thereof, or in any manner to 
question the propriety of the execution thereof or to enjoin or restrain the Trustee or the Commission 
from adopting the same or taking any action pursuant to the provisions thereof. 

Section 9.03. Execution and Effect of Supplemental Resolutions. (a) The Trustee may but 
shall not be obligated to accept any such Supplemental Resolution which affects the Trustee's own 
rights, duties or immunities. · 

(b) Upon the adoption of any Supplemental Resolution in accordance with this Article, the 
provisions hereof shall be modified in accordance therewith and such Supplemental Resolution shall 
form a part hereof for all purposes and every Holder of a Bond theretofore or thereafter authenticated 
and delivered hereunder shall be bound thereby. 

(c) Any Bond authenticated and delivered after the adoption of any Supplemental 
Resolution in accordance with this Article may, and if required by the Commission or the Trustee 
shall, bear a notation in fonn approved by the Commission and Trustee as to any matter provided for 
in.such Supplemental Resolution. If the Commission shall so determine, new Bonds so modified as to 
conform in the opinion of the Trustee and the Commission to any such Supplemental Resolution may 
be prepared and executed by the Commission and authenticated and delivered by the Trustee and the 
Registrar in exchange for and upon surrender of the Bonds then Outstanding. 

ARTICLE X 

SATISFACTION, DISCHARGE AND DEFEASANCE 

Section 10.01. Discharge. If payment of all principal of, premium, if any, and interest on a 
Series of Bonds in accordance with their tenns and as provided herein 1s made, or is provided for in 
accordance with this Article, and if all other sums payable by the Commission hereunder with respect 
to such Series of Bonds, including, but not limited to, the fees and expenses of the Trustee and the 
Credit Provider under the related Credit Facility Agreement, shall be paid or provided for, then the 
pledge, lien, and security interests granted hereby shall cease with respect to such Series; provided, 
however, that the rebate provisions, if any, hereof or of the related Supplemental Resolution shall 
survive so long as there is any amount due to the federal government pursuant to the provisions hereof 
or of such Supplemental Resolution. Thereupon, upon the request of the Commission, and upon 
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receipt by the Trustee of an Opinion of Counsel stating that all conditions precedent to the satisfaction 
and discharge as provided above of the lien hereof have been satisfied with respect to such Series of 
Bonds, the Trustee shall execute and deliver proper instruments acknowledging such satisfaction and 
discharging the lien hereof with respect to such Series of Bonds. If the lien hereof has been 
discharged with respect to all Series of Bonds, the Trustee shall transfer all property held by it 
hereunder, other than moneys or obligations held by the Trustee for payment of amounts due or to 
become due on the Bonds, to the Commission or such other person·as may be entitled thereto as their 
respective interests may appear. Such satisfaction and discharge shall be without prejudice to the 
rights of the Trustee thereafter to charge and be compensated or reimbursed for services rendered and 
expenditures incurred in connection herewith. 

The Commission may at any time surrender to the Trustee for cancellation any Bonds 
previously authenticated and delivered which the Commission at its option may have acquired in any 
manner whatsoever and such Bond upon such surrender and cancellation shall be deemed to be paid 
and retired. 

Section 10.02. Defeasance. Payment of any Bonds may be provided for by the deposit with 
the Trustee of moneys, noncallable Governmental Obligations, noncailable Government Certificates or 
pre-refunded municipal' obligations described in paragraph (c) of the defmition of Permitted 
Investments in Section 1.01, or any combination thereof. The moneys and the maturing principal and 
interest income on such Government Obligations, Government Certificates or pre-refunded municipal 
obligations, if any, must be sufficient and available without reinvestment to pay when due the 
principal, whether at maturity or upon fixed redemption dates, or purchase price of and premium, if 
any, and interest on such Bonds. The moneys, Government Obligations, Government Certificates and 
pre-refunded municipal obligations shall be held by the Trustee irrevocably in trust for the Holders of 
such Bonds solely for the purpose of paying the principal or purchase price or redemption price of, 
including premium, if any, and interest on such Bonds as the same shall mature or become payable 
upon prior redemption, and, if applicable, upon simultaneous direction, expressed to be irrevocable, to 
the Trustee to give notice of redemption and to notify all Owners of affected Bonds that the deposit 
required by this Section 10.02 has been made and that such Bonds are deemed to be paid in 
accordance with the 1997 Resolution and stating the applicable maturity date or redemption date and 
redemption price. 

The Trustee shall receive a verification report from an Independent Auditor as to the 
sufficiency of moneys and investments to provide for payment of any Bonds in the case of a 
defeasance thereof. 

Bonds the payment of which has been provided for in accordance with this Section 10.02 shall 
no longer be deemed Outstanding hereunder; The obligation of the Commission in respect of such 
Bonds shall nevertheless continue but the Holders thereof shall thereafter be entitled to payment only 
from the moneys, Government Obligations, Government Certificates and pre-refunded municipal 
obligations deposited with the Trustee to provide for the payment of such Bonds. 
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No Bond may be so provided for if, as a result thereof or of any other action in connection 
with which the provision for payment of such Bond is made, the interest payable on any Bond with 
respect to which an Opinion of Bond Counsel has been rendered that such interest is excluded from 
gross income for federal income tax purposes is made subject to federal income taxes. The Trustee 
shall receive and may rely upon an Opinion of Bond Counsel to the effect that the provisions of this 
paragraph will not be breached by so providing for the payment of any Bonds. 

Section I 0.03. Payment of Bonds After Discharge. Notwithstanding the discharge of the lien 
hereof as in this Article provided, the Trustee nevertheless shall retain such rights, powers and duties 
hereunder as may be necessary and convenient for the payment of amounts due or to become due on 
the Bonds, including without limitation pursuant to any mandatory sinking fund redemptions, and the 
registration, transfer, exchange and replacement of Bonds as provided herein. Nevertheless, any 
moneys held by the Trustee, any Issuing and Paying Agent or any Paying Agent for the payment of 
the principal of, premium, if any, or interest on any Bond remaining unclaimed for three (3) years 
after such payment bas become due and payable, or such other period provided by Jaw, whether at 
maturity or upon proceedings for redemption, shall be disposed of pursuant to the provisions of 
Section 2.14. After discharge of the lien hereof, but prior to payment of such amounts to Holders or 
as provided pursuant to Section 2.14, the Trustee shall invest such amounts in Pennitted Investments 
having a rating at least as high as the then current rating on the Bonds for the benefit of the 
Commission. 

ARTICLE XI 

MISCELLANEOUS 

Section 11.01. Evidence of Acts of Bondholders. Any request, direction, consent or other 
instrument provided hereby to be signed and executed by the Bondholders may be in any number of 
concurrent writings of similar tenor and may be signed or executed by such Bondholders in person or 
by an agent appointed in writing. Proof of the execution of any such request, direction or other 
instrument or of the writing appointing any such agent and of the ownership of Bonds, if made in the 
following manner, shall be sufficient for any of the purposes hereof and shall be conclusive in favor of 
the Trustee and the Commission with regard to any action taken by them, or either of them, under 
such request or other instrument,. namely: 

(a) The fact and date of the execution by any person of any such writing may be proved 
by the certificate of any officer in any jurisdiction who by law has power to take acknowledgments in 
such jurisdiction, that the person signing such writing acknowledged before him or her the execution 
thereof, or by the affidavit of a witness of such execution; and 

(b) The ownership of all registered Bonds shall be proved by the records maintained by 
the Registrar. Except as otherwise herein expressly provided, the amount of Bonds transferable by 
delivery held by any person executing such request, declaration or other instrument or Writing as a 
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Bondholder, and the numbers thereof, and the date of its holding such Bonds, may be proved by a · 
certificate, which need not be acknowledged or verified, satisfactory to the Trustee, executed by a trust 
company, b~ or other depositary wherever situated, showing that at the date therein mentioned such 
person had on deposit with, or exhibited to, such depositary the Bonds described in such certificate. 
Continued ownership after the date of deposit stated in such certificate may be proved by the 
presentation of such certificate if the certificate contains a statement by the depositary that the Bonds 
therein referred to will not be surrendered· without the surrender of the certificate to the depositary, 
except with the consent of the Trustee. The Trustee may nevertheless in its discretion require further 
or other proof in cases where it deems the same desirable. 

Nothing in this Section 11.01 shall be construed as limiting the Trustee to the proof herein 
specified, it being intended that the Trustee may accept any other evidence of the matters herein stated 
which it may deem sufficient. 

Any action taken or suffered by the Trustee pursuant to any provision hereof, upon the request 
or with the assent of any person who at the time is the Holder of any Bond or Bonds shall be 
conclusive and bindir~g upon all future. Holders of the same Bond or Bonds. 

Section 11.02. Limitation of Rights. With the exception of rights herein expressly conferred, 
nothing expressed or mentioned in or to be implied from this 1997 Resolution or the Bonds is 
intended or shall be construed to give to any person other than the Commission, the Trustee, the 
Holders of the Bonds and any Paying Agents, Registrars, Authenticating Agents and Credit Providers, 
if any, any legal or equitable right, remedy or claim under or in respect to this 1997 Resolution or any 
covenants, conditions and provisions herein contained. This 1997 Resolution and alt of the covenants, 
conditions and provisions hereof are intended to be and are for the sole and exclusive benefit of the 
Commission, the Trustee, the Holders of the Bonds and any Paying Agents, Registrars, Authenticating 
Agents and Credit Providers, if any, as herein provided. 

Section 11.03. Credit Provider Defaults. Upon the failure of any Credit Provider to pay 
principal of, premium, if any, interest on or the purchase' price of the Bonds required to be paid by the 
Credit Provider following a properly presented and conforming request for payment under its Credit 
Facility, such Credit Provider shall be deemed to be in default for purposes of this 1997 Resolution. 

Section 11.04. Partial Invalidity, If any one or more of the covenants or agreements, or 
portions thereof, provided in this 1997 Resolution on the part of the Commission (or the Trustee or of 
any Paying Agent, Registrar, Authenticating Agent or other agent pursuant to this 1997 Resolution) to 
be performed should be contrary to law, then such covenant or covenants, such agreement or 
agreements, or such portions thereof, shall be null and void and shall be deemed separable from the 
remaining covenants and agreements or portions thereof and shall in no way affect the validity of the 
1997 Resolution or of the Bonds; but the OWners shall retain all the rights and benefits accorded to 
them under the Act or under any other applicable provision of law. 
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Section 11.05. Holidays. Except as otherwise specified in a Supplemental Resolution, when 
the date on which principal of or interest or premium on any .Bond is due lllld payable is a day which 
is not a Business Day, payment may be made on Bonds on the next Business Day with the same effect 
as though payment were made on the due date, a..11d, if such payment is made, no interest. shall accrue 
from and after such due date. \Vhen any other action is provided herein to be done on a day named 
or within a time period named, and the day or the last day of the period falls on a day other than a 
Business Day, it may be perfonned en t.he next Business Day with ~he same effect as though 
performed on the appointed day or within' the specified period. 

Section 11.06. Governing Law. Tlus l ~97 Resohniou and the Bonds shall be governed and 
construed under and in accordance with the laws of the· State of California. 

Section 11.07. Notices. (a) Unless otherwise expressly specified ot pennitted by the tenns 
hereof, all notices, consents or other communications required or pennitted hereunder shall be deemed 
sufficiently given or served if given in writing, mailed by first class mail, postage prepaid, or by 
commercial overnight express delivery and addressed as follows: 

(i) If to the Commission, addressed to: 

Airport Commissior. o!' the City 
and County of San Francisc0 

Attention: Deputy Airport Director -
Business and Finance 

San Francisco International Airport 
International Tenninal Building, 5th Floo~ 

- P.O. Box 8097 
San Francisco, CA 94128 

(ii) If to the Trustee, addressed to: 

Chase Trust Company of California 
101 California Street, Suite 2725 
San Francisco, California 94111 
Attention: Corporat~ Trust 

(iii) If to the registered Holder of a Bond, addressed to such Holder at the address 
shown on the books of the Registrar kept pursuant hereto. 

(b) The Commission and the Trustee may from time to time by notice in writing designate 
a different address or addresses for notice hereunder. 
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Section 11.08. Waiver of Notice. Whenever in this 1997 Resolution the giving of notice by 
mail or as otherwise is required, the giving of such notice may be waived by notice in writing by the 
person entitled to receive such notice. In any such case the giving or receipt of such notice shall not 
be a condition precedent for the validity of any action taken in reliance upon such waiver. 

Section l I .09. Waiver of Personal Liability. No member of the Commission and no officer, 
agent or employee of the Commission or of the City shall be individually or personally liable for the 
payment of the principal or purchase price of, premium if any, or interest on the Bonds; but nothing 
herein contained shall relieve any such member, officer, agent or employee from the perfonnance of 
any official duty provided by law. 

Section 11.10. Cancellation and Destruction of Bonds. All Bonds purchased, redeemed or 
paid in full shall, if received by the Commission, any Issuing and Paying Agent or any Paying Agent, 
be canceled by any of them and delivered to the Trustee; or if surrendered to the Trustee, shall be 
canceled by the Trustee. No such Bonds shall be deemed Outstanding hereunder and no Bonds shall 
be issued in lieu thereof. Whenever in this 1997 Resolution reference is made to the cancellation of 

· Bonds by the Trustee, the Commission, any Issuing and Paying Agent, or any Paying Agent, the 
Trustee shall destroy such Bonds and deliver a certificate of such destruction to the•Commission. 

Section 11.11. Repeal of Inconsistent Resolutions. Any resolution of the Commission, and 
any part of any resolution, inconsistent with this 1997 Resolution is hereby repealed to the extent of 
such inconsistency. Notwithstanding the preceding sentence, this Section 11.11 shall not repeal any 
provisions of the 1991 Resolution whether or not inconsistent with this 1997 Resolution. 

Section 11.12. Effectiveness. This 1997 Resolution shall be effective from and after its date 
of adoption. 
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ADOPTED by the Airport Commission of the City and County of San Francisco this 20th day 
of May, 1997, by the following vote: 

Ayes: r: 
Noes: 0 

Absent: {) 

(SEAL) 

Approved as to Fonn: 

LOUISE H. RENNE-
City Attorney ~,f.the C~ and 

County of S~ ·p~cisco ) 

. , I < 
By .-~.I.,'' 

ity Attorney 

I 

I ., 

I;,, .• ,.;,, crrlifv tlrnl /hr fore.f!11i11.i: reso/utio11 was adof!lt!d by the• Airports Caw mission 
.. MAY 2 O 1997 

at ;,,,. meeti11g of---------------=---------

{!}u{f!:!; JE tliL 
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'Resoluf;lon 1;;utho·ri~ing the Issuance of 
.. . .. San. Fraµciisoo ·rnternational. Airport 
~sc.ond series Revenue 'Bonc:fo and Providing for the 

tssuance of the First Series of Such Bonds 

< . ,··. tiHEREAS, under Section 3 .• 691 of the Charter of the 
9~ty ~nq ·CCt.Jnty .of San Francisco {the ttChax:ter"}, :the Airports' 
Coµ)Itii·~~ion of the City and county of San Francisco .. (the 
!tCOntmis si:Gri'") bas possession, management, . supery-is ion, 
ope:i;'.af;ion and control of San Francisco International Airport 
and.. of all . other. airport properties wherever si tua.tea. a.s 'it 
triay· acquiJ;"e or which maj" be placed under its control (the 
~'Aif?port"}; and · · 

.. · ·· .. · ... · WHEREAS, under Section 7.306 of the charter, the 
Commi~sion has the authority tci l.ssue airport revenue, bonds 

·. f!it the purpose of acquiring, constructing, improving or 
developing airports or airport facilities under i.ts 
:jurisdiction under such .terms and conditions as the Commission 
may authorize by. resolution; and 

WHEREAS, the commissi.On has 1n:eviously authorized 
?nd issued $5441~75,QOQ of ita San Francisco Int,ernat.ional 
Airport Revenue Sands; .series A through Series E (the 11 1973 

·Resolution Bondsllh pursuant to Resolution No. 73-0065 of the 
Commis.sion, ad9pted ori March 20, 1973 1 as suppl~i:nented and 
amended (the .. 1973 Resolution") r and · · · · · 

mtEREAS, Se~tion 3.06 of the 1973 Resolution 
provides in. relevi:\nt part th~t nothing in. the l973:Resoluti~m 
shall prevent the Commir:Jsion . £.rom issuing at any time w~ile 
~mt of the 1973 Resolutib1l ~onds are outstanding .. revenµe bonds 
which are :junior and subordinate to the paymerrt of principal 
qf and interest arid reserve fhnd requirements ori the 
~,73 Resolut~on Bonds; . and . 

WliEREA$, the Commission deems it rieces:Sar;t and 
a~s~r.able and in t~e pitblip interest to authorize tti~ if3suail0¢ 
t# add~tfonal airp9it revenue bonds (tfie "1991 Resol\l:tiotl 
:fibnds" or the 0 )3onds") \lndel" a:m;J in acdord~ncie ~ith 

·· section 3. 06. or the 1973 Resolut~on and pµrsuant to th~ tertns 
~na: corid~tions $et tortll J:lerein., W,niQI! Bop.d$. sl1all be jun;9r 
ancd su.bordinat:e to the payment of principal of. and. interest 

, ancl ·reserve fund requil';errients on the 1973 Resolution Boncis for 
.. $0 ;J;qng as the 1973 Res.olution IiO:rldS shall remain OU:tst;anding; 
~d . . . . . . . 
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. ·. . ·.... .· WfiEREt\$, the .Ait:ii1'lce~Ait.port Lease. and tJse 
Atjgeements, .dated. as oJ July 1; 1981 1 by and betw¢en t,he CiJ::Y"i 
:q9ting by and through, the Gm:nrnission, and the respective · 
:airlines serving the Airport which are parties thereto (the 
!il'.,ease. and i.J9e J.\gre.ements';J provide for the issuance: of 
Airport Revenue i3pnds fas. d!;;'!fined therein) pursuant to a . 
:succeasot resolution of the Comm:Lssion to the 1973 Resolution, 
presc;ribing the covenants and Conditions attendant upon suqh. 
lSstiance~ ~nd not incortsistent #ith the Piovision~ nf th~ · 

· ~eas~ ~rid Use A~teecierits; and · 

WHEREAS, the e!ommiss1on hereby finds ano' Cfetecrro:tnes 
tf),at {i) the 1991 Resolution .Bonds, are being authorized ul"laer 
~hd. ir1 acc9rdande Hith t~e 1~73 Reso~ution and. Section 3, 06 . 
.thereof, (ii) the atJ.thon:zati:on and :1s.suance of the 1~91 
Eesolutiori Bonds by th.e commission pursuant 'to this 199i 
Resolution. is contemplated in and permitted by th,e Lease ana 

·Use Agreements, and (iii) the covenants and conditions o~ this 
Resolution am not inconsistent with the provisions of the 
Lease'ana Use Agree~ents; and · ·· ··· -

. . . WHEREAS~ the CoillmlssionJrns; previou.s1y iss1.foff 
$143, 475, ooo San Fiam:isco. Internatfo.lial Airport Reyenue 
Bonds, Series .A, of which $112, BBS, ooo aggregate principal 
~mount remain outstanding (the ·~series A Bonds''); and 

.. .. . . .... ..· WHEREAS, the Commission has previously i~sued 
'$iIO,tHHl;OOO San Francisco Inte;rnational [1i.rport .Revf;!nUe 
.Bonds, Se ties t, of which $102, 575, ooo aggregate principal 
9mount remain outstanding (the ,;qedes C Bonds") ( col1e9tiv~ly 
with. the Series A Bonds, the ''Prior Bonds'') pursuant to the 
,1973 :Resolution; and · · · · · ·· · ·· 

·:- . . .: . : ... 

WHEREAS, the commissl.on Was iletermirtea thatL an ·· 
:initia 1 Serie$ t1f. 1991 Resolution Bonas '(th.e ii Issue 1 Bonds''} 
~houlcl be issued in the aggregate principal amount of up to 

. ,$225 1 600 ,odO for the purpose of refunding the Priot 13bnds · aml 
providing funds for. the payment of the priricipalof all P'rior 
Bonds outstanding; expenses :i.ri¢i0.enta1 to the caliing, . 

. retiring ·of and. payment of the Prior. )':lands and the issuance of 
·the Issue 1 Bonds and the :reoeiTi)?tion premium· f.or the ·Ptf cir 
Bonds; 
.. . ... . NpW, THEREFOR~; HE IT RESOLV·ED by t'he Aitpott5r 
commission of the City and County of San Francisco, 'as follow.s.: 

i8970/24Aan· 



~'I!ld]J~, I 

.12'Ettnx~±Qlifl · ANl2 aur;ts· or .. ooN·stRuCTroN 

··.· .. ···.. . ·.~~IZ'tii:uj 11 Ol. t>effriitions. The eollowim) terms I 
.· :fo.r all purposes of this l9!H Resol,ution and. any Supplemental 

:Resolution1 shall haye the folfowit19 meanings unless a 
.d.iff erent meaning clearly applies from the conte;g:t; 

.... ·· .... ·. "Accreted Value" shall 111ean, as of any dati= of 
~alculation' (a) w.ith resp~(:!t to any Capita:J. Appteciation 
~ond, tne initii:l:l PriI1cipal amount tJ:1ereof. plus J:he Interest 
accumuJatea, compouµded. <md unpaio thereon as of the most 

:x;f;!oent compounding dtrte,. and (l;>) with respect to anr Compouri,d 
:t'.;ntetest. Bond, the. initial of feting price thereof plus .the 
9,'ffiOUnt Qf ,pr,incipal \lrl\i<:!11 haS aCC'fet::e(l th,ei;eon; ill, each Case 
~a d,et:E!rininedin accordancew:ith the provisiqns of 1;:he 
~·upp1~mental Resolution. !'lut:horizing t~e issuance thereof. 

"Acf:ii slia,U .m.ean t~e Charter of the city and County 
0£ San Fi:artcisqo, as s~p}?1ement;ed and amended? all enactwertts 
qf the 13.oard adopted purs;uant thereto, and all .. laws of t;h~ 

· ,State of Califqrrita incorl?ot;ated therein by reference~ 

"A1rport" shall mean fhe Sari Francisco International 
.. .t;.irpoX't; loqateo in San Ma~eo County, State of California, 
~pgetn~r with all additio#s,. hettermentSi extensions and 
Jmprovements.theret:o~ .vn+ess· o~~~rwise specifically provided 
in any Supple.mental itesolution, the term shall include all. 
other airport~, airfields, landing places and places for the 
take~off aµd lanCiing, . .P£ airer.aft,· tqgether with. related 
'.~'acilities a11d propert:Y/ located el~ewtiere, wbicµ are 
bereaft~r owned, con~r.o~led .oi'. opetated by the C<;>I'Dillission or 
.oYer which th~ Commi.ssiori has possession, management, 
~upeivisJon or: cont.rol• · · · · · · · · · ·· · · · 

. . "Airpo.rt: Cqnsultant''' $hall mean. a firJll en: firms of. 
· ~ational recognition t1ith kriowledgeana.e±perienc~ in the 
· .field of advisirig t:he rt1alia9el(len~ of ai~ports as to the 

.plannin91 developmehtr. operation and management. of a~rpcfrts 
t\l:id .. aviation facdt~ties, selected and employed by t})e 

.qqrijmission from time i:;o time. · 

"Amortizeil Eiorids" shall mean (a} \'/itll. respect t:o al1y 
~eries of Bonds,· thoskschedul.ed payments Of principal 
(W.liether at maturity or by tn~I1datorY sinking ·tu.no. r~demption) 
and i$lterest in ~ny :Fiscal 'Y,ear Which. exceed t;b.e SGhE!duled 
1iai¢ents. of priridip,a1 ~mi ip.terest in anf other Fisc.al Year by 
2·~ffl, unless the sum o.f U} ~nnitaLbebt se.rvice on a11 other 

.. 19'.73 Resolution Bonds and 199l Resolutibri Bonds, plus .· ..... . 
•. ·. (i':i} such . scheduled payments of p;rinclpal aru:l interest, in 

3 
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. . . 

~~qfj F±~c(~T "ieai' f::to!J1' &fu1 .~·f:·~E():: '\;.he date of cfa'lculal:'.fon, dbes . 
ti.¢.'l;. t:!:z:Jji;l~g 110% of s.tidh ::>U.r:ri ih:':any other such. :Fiscal Year · 
d,tft'i,ng wh~.ch any 1973 Resolution ;t:ionas or .i991 Resolution 
l3onds a.re then sohedu:led to be Outstanding; (b) those Bonds 
.r;;tibject, pursuant to their terms, to optional or mandatory 
tender for· purchase prior to maturity by o.t on belialf of the 
,G<;irtimission or~ a credit Provi.der, and· (c) the .A.tithot.ized Amount 
pf any exi~ting or ptopqseo Commertiai Paper Prqgrarn, . 

... " . . . .. ''~li.riVal Debt Service'' shall' me'i;in the amount 
$che9'µ1ed to become i::tue and payable on· the outstanding .. 
19'73. Resci1ution Bonds and. on the Otitstai)ding 1991 I{eso1tit:lon 
Bonds or ariy orie or more Series thereof in. any :FisciH Year as 
{a) :iritetest1 .pli.ts (b) pr:i.ncipa1 at maturitt, plus 
(c) mandatory ·sinking furid r'edetnpticins:. F'or purposes of 
calculating Annual Pebt service, the fol).owirig assumptions 
~ha11 be ~~ed~ · 

.. . ti) All p$£ncipal payments <!(rid mi3,rtd~Hioty s'irtking 
~Urtd redemptions shall be inade as a.na when t:he same shi:rll 
become ·due; 

; . . :-

{ii). outstanain~ VitrJable Rate Bom:ls · ;shaJ.L be· a.eemea. 
t;.d.·bear interest dtiiin9 any per:iod after the aate Of 
.cl!,ilculati()n at a .. fixed' 'annual r.at::e equal t::o . the .i3V{:tage. 
Q':f the acb.tfll rates 9n sliclf B¢nds for each Q..ay during: tb,e 
$65 bonsetu\:lye 'days .. (Cit <lTIY l~sser period, such Bo.rids 

. hgv.e bt:!en outstanding). enqing on th!;! last day of the 
month next preceding the date oJS computation, . ot .a.t the 
f!ffective fixed ·annual. rate thereon as a result of ap 
.x:titerest Rate swap· 'l'tlth respE!ct to· such aonas. · · · · 

. .. 

.... (:iii) . va,.:i;iab:J,e Rtli::e Bbnds PJ:tiposeq to b~ issued sh.:all,: 
h'Ei .§:·¢el'(lea: to hear inte·rest at a ti:x,ea arrntial tat;e ·equal 
td the estlme1t;ea.· 'initial rate or rates thel:'eort, as. set 
1:'.6.tth in a· c~rtificate of a F'irtancicil. consultarri: dat~a 
W:i.thih 30 days· pJ::ior to tp1:; dab~ of dt;!livery of stn::::f). 
Bonds, ctt at the eff'ectiVe fLX:ea annual rate ther:eori: as a · 
result of an 'Interest Rate Swap with r.e~pect to such 

·ar:fr1as·: 
. . Uv> A,mort~zeid :E!Qh~s shad b·e ae~rne& to· hef a'rndrt;ii;eq 

. ·9.tf 'ff.Jeyel 'aebt set:vice J:iasif; over a 2o~year )?etiod 
b~g'~rJ,ging on th.e date of qalc;:Ulat,ion at the ·rnde:l\: Rate; 

. . 

· { ·) PQyrrtents q:f prfndipai of a.nd ihbe.rest art . 
R¢P·l3:~lnt Of;ilig E.ltiori::; sha:tl. be deemed. to be paym$nts of 
J?tJnc'ipal ot: .and irtteres.t on Bonds to the .extent provided 

. }q Section 2.'.15· l1ereq(; and 

;L,t: 
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~nt~:~'.~-~~· .•.. ~i~a1~~1t·h;.a&·~.~;e~:s~.ni;1:i~a~·~?~:r;~.~i~~~g;ua<l· . 
. pe;;c'l,~f,i· q~ J3onds, s}lall be; ·~~9,'J.uded fr.om the •Calculation of 
Annu,a:l Pebt Service if qash and/or Permitted .Investments 
"h~cv:~ ~been · irrevoqably µeP.osi,tea -with and are· held. by· the: 
W.+1A1$;1:.e~ .OJ? Qthe.r· fi(;iuciary for the. Owners 'Of such' 197'3 
Re$1:flu't..io11 ;~<mds· and l,991 Resolution .Bonds sufficient to 
P~¥; !?P.Gb :t.nt:~+~!S t •.i 

~;&~k~~·~~;t:i~~
1

~~i;r,!~~~~~ri6Y!ii~f ~iq~f ?:~~:; l~· 
·~,ti.~ imou,rits p:ai<l piit:~li·a·nt: to that cieftain settle1t1eJl.t 
Agr:eemet1t, made• and entereCi irito as pf July ~"' ;t9Bl; by :.an4. 
-among· the City •and ~~rtain l(.egular ~drl.ine users' ()f the; 
~irp6~t~ · 

·•~t)Y ··$.$fcies.···~~t~g~J~5~~~~ft .. ,:g:-~~~.~ .. ~~~l;t,~f?.tti$;~~Y;e:&~:{~n·!~ed·. 
·•:9'.~ •••.. ~.Uc~ by ttie Commission herein or in ~lle SUPP.lf;!InE!I'.ltal 
.~~.~pj.,X~ion, e,uttjq,t"iz~Jig the ii;;sUari¢~ 'of sµqn Bon,ds, a~Q. lta. 
~li#tjessqrs and assigns an~l any ot]ler · I>~tson ()t ~ptity ·w.h.ic:h 
~ay .at .til1Y time be. su};)~Ht1lted for i~ pursuant t.h~r~~O· 

.·commerc~·a1.w~~~.~~.r~·~~:r~~u~~·=; •. ~~~f~u~~~~·irib·~~·~.1±,·~g~~t 'gg•· :u.ch .. 
)id.n(ls· \qhidh i~ then .• authorized by the Com!nission to 1'e 
Q'utstanc;ling. ab ~ny 9n~ tiiriey . . . . 

. . , . , . »~:t:tthOffZ~d tfommlss•idil., ~~preserit;~~~y~W ·$h~'l1 nt~.~J;t 
t;:he D'it'ector .of Airpoi:t::i o:r; the Deputy Dir~ctor qf :l\irport;s i' 
. BU:':?iness. f:i:O{L Financ;:e,. :o~ . ~he .re$P,.eotive ·suooessQts; ,t:9 th~. 
p~:fw~P$( 'fi,119: ;.9uties• i;.he;eof:•, . ·O:I{ ~fi!;q,·~4 '.pth!H P~+r3o~ ~.s may b,e' 
des;l;,9~.at~g; J-:.o ac.t· ·.on bt?half of:: the· ·coIIllTli~sion .l:>~ ..• J'ir:itten• 
t::ert•H:l<::ili:e' Jurnish~l'i to ··t;h~ ·Trustee?· QQ~tain~J}g· th,Ef $P~oim~n: 
sJ9nature ·qf rrnch peI'son and signed on beh;:Jlf · o.f the 

~~j!~~g~~~~y ll~~i~~i~"~~.lirF~;.~~~~0&f \~~if h~~~~~frvei'"ectc,t· 

"-~utfio:t·iz;~a ~ew~·-p~J?eirsif .... shatl mean K ~iri~P.iita1 
:µew.;s.pap~r: qr jgµrnar~ prll'lted i11t:he English· ~f!n~fuag1a ,and 
'9:ustomar:fl:Y published cm. each busin~ss ;day, of. general. 
·ci,J:,C\ll(ltion 'irt. tlJ.~ tiri(lricial c'C)~unity in f3a.rt Fr~nc:ispq, 
Californi.a·, an(l .Et' s~milClr l'lewspa}?er: oi; joµrnal of genetal 
·cir~1l.lation· in .~ew )!'ork, New ¥6rk; 

t~l!l~:!~i[;!~~:~~!:;~?tiili:~~~i~!!i~g~~f ~i:~t~a~~4uiy 



t11t~~~!i!!li~:~:~1;~1~!il!~~!l!lilll~gf i~::: 
.i?.,~rti.9ipat;ioµ tP,eJ:ein .:a,nd :Repl)ymeni:; (.)bligations tc> the e:id:enb 
.P,~gyigea, i~l sectiO~ 2~1,5 .lf~re()t:~ 

WB.off4 co'(l'rl&eI'# siia:~:t mea·rt an ·att6.riie:Y oiJ }~f:r:m Pr 
f:ffm~ 'at at.tbrri~:Ys of ri~t;ioil~l recogl);i~iort ~elected or 
eniployedljy.the:·comfuis$lonj.litl.l~n()"1ie¢lge*I1c) f!iperi.enc~ Jn 
the ! :ield of rt\t,ih,i¢iJ?a1 fiJ1anc€,! ~ ··. 

specff.1.eCi ... ~;u~'.~:~x!m~·~r:1~~:;;1:§t~~,,J~:!i.~·d~~t~~·1t:~~~E!k 
·otti~r them satuiday, sunday· err .. a. o.;~y··:w:.h'.fdh shall pt;!, in the 

··~~i·~.:~i~t:!~~i~~re~~~ht~tiE! 826;~.o~;!f~~t~~~~Jto~·~i~~ . ~i0tli~ .. . 
'tt';J:,tistee or the principal office .of' tbe Registrar is Igcated,. ··~· 

· ~~~6~ t ~~l~a~~·· .§61 ~9.~~~d9Eyw~~~!l6~a~~!ci3tf ~~tt;d;.~.~~6 ~I~~e .. ~·.· 
.int·~r~$t.·· ·o~c.;~t~hli!Pb6!~~~!a~~··· .!~ci<I:~~:~ji;~:a·tl~~~~g:~rr;~: .. Pr: .. 
'.~E1tes·ar!d 011 the, date ;p,~:dates s~t fqrth i.n t::pe· $upple,me11tal 
:R~.:.?~l.utfon <oUthq:riz:t,ng<th~ i,sf;;uanc(;l t:hereof !:10.4 wh:i,ch is 
'P-~Y~l'Jl,~, ()nl,y .µpon l';~(}ero!>'tic;>n· ~nd/or <m tbe @<l.tliiit:t P,at,a· 
th~r~o.f~ · 

.dgµ:n.ty 'P.~· ~f:·a;~;:.•• .. ·.:c~ .•. '.-h~.••.'. ...•.... ·ia·.· .. •.'s·s.•~.·-··~.~.·······P.ae··.·.·.: .•. ¥.:.::t.·. ·~~~=~~~,~=~;.~~.~~e·:na~::~~~:(l;~~~~.!~d~m;( 
':Qew d..t 13µc,c;e~.~P.r .... \.; .... 

·~~:an~.±,$qo1. ~:it;A:·r~~i~a·.:~:f~··''.!:ci:.,~~~i~in~~~·~~~~I.~[:~f~n···· . 
co+po,:a;tton ):}~:ty ·<n:ganized an~' ·ex1isting µAd.er. ap1f by vf.x;f;µe o'f' 
the cc;nstiJ::µ~ion ·~p,q ·1~"'1~ 'Qf .~h13 St~te, 9f G1;1l.ifornia~ 

a:s'. .. _amend~li:·c~~·~
6

Hti~~~~~lf~:~i:~fu,~~;!:ii:~;,f~!~~l·~ff~~·~·~e~:~i±!!!'G; 
a.r;:d Pt:oqe#{U.tea, p:r()p<fsetl ·o:i'.$')promu.lgJ;J.te.d thex:~u.nd.er pr unoer the. 
tn~te:t:n~:tl ~eY'.~nue Coq~. of l!JS~, J)~:-'&rn~rtded. 

iil~f i~i:!~~~~'i11i~il!~:~~!:!?ii:~~i~~,~i;~i~:~;~ 
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.. . ...... · . ., •..•...... ;.(J.QqitTii·:;;s:ioQH s'li<Il~.JI1~~7:k.~~~~~Rl?9lit~ .dolJ:Ul1~$~:t'pn •.. of. 
trua. City a.ti.ii .• county.of ·'Sf3n .. 1"ranc.l;ScQ.•as µµiycon~titt.tt:e:d .. t.rorn 
time. tci.·tim~ llllde.r the c11a:rter, a.nd a:ii Q.()fuini:s~ion~, .age~(?ies 
or puhl,ic· .hoqies. which shal.l succeed to '!::he pow~r$, dutiea .. and 
qbligatio!}s. qf th£3 commissloµi · · · · ·· ··· · · · · ·· · ··· · ·· ··· · 

·~:o.t4.·~.·~··ciii·ti~~~~·~~~()~~~~f::~t:~~~·~~~~l~!!!'. ·~~~g: ;~~0df~~~~h .:~·#e 
principal afudurit: thereof .. payable.· ·at·•·waturity,.·· arid' which are· 
:~J?;e91t~c?:l.l·Y .... c:t.~t5·~.g~at€!d as~ s11cil irt .the supplerri~µtal Jte:solution 
t1µthoI'1z1ng tll.~ lf>SUaJ1c.e ~.heJ:~of, 

··.··········· .•. · .····· .. '!t,~o~;~~:rl;;li§ii**h ,If~pq'"· '~.9a:t~ rn~a4 the AlirP'Oih 
r;,<;>ri~t;X:liciticm ·:~µqd ~i3't;.~pl;t'~:4~9 );1.~+sii.ar.t to• Seqt~on. 4. Ol :n~~~.i?f+ 

nam~. iii · ~·h;t~~~~ii~!n~~n~0~~~~~~J :~::~\,~~~t'~'.~~et~c'~~~~to~f s:~~'t~ 
he.r-eof .. 

·' 
. . . ..·.· . "Corp~>rat:e Trust Qffic,e,11 ~{).~~:t '.i!l~,$1). t;h~: c).fflce d:f' 
p~e 'Tru'stee, at which fts. pt'incipal .. '9p.i;p(:fi'.!:'~1;~; trust· b1Jsiness :'is 
·:RP!ldtic~~a, ~liich at th~ dat,~ her~of · ;~,"~.·9;¢·~~~.ci · iri san · .·. 
J,":J;"ancii;tco, CalJfqrnia.· 

·.·.·. . ···. ;~·.¢1.'..~~~~ ]fad~l'it:Y~ s'f1al1 .. :f#~~# :a ~~~~~?; of (zr.ecii•t:1: 
·+line .Qf credi.t, '~~andby purc'h.ase ~·$g.x;e¢ment, fl\Ullicipa} bond 
•insu~\anc~ ·policy, sui;ety bonq or .!Jtl'ler fiµa11cia1 instrurrien'= 
whi¢h; ol:fligat~s. a th:ip:l past::r to ,pay or· provide funds for the 
paYJnel)~ of· J::l)e •princiJ?al. Op ptirc!la:Se p'riqe ()£: a:rid/or ini;erest 
:on· amr Bonas . and'. whi<:h. is d~signa'ted as a credit' FaciJitY in 
'.~g~~::.~ppl~m~rital Re~olution ~uth()rizing the' is.suance ·. o.£ such 

;.i<Qted.i:t ~c:rd.vll:(ef .. ·shall rt1e:an ·t:ne person :tJ't entlt:Y 
ohl'i.991;~~ to ~Eflte(a. payttieJit 0~' payrnen1;·~ 'fltll r~s.pe(!f £'($.: ~~Yo 
E<:>nds' u~de:r· ;a, Credit· Fac.i li ty~ 

·p~pt. $~'rv·~:·~r~~~i7~?t~~1i·:,~~~·-·~fi~!·~a~~a~ot~=;~~ig~'. ~!~~r~~;:~~~f .. 
···~tiP~·~· ... e\1~\i~·:t~~~:· :i~~~i·~t·~wil·~~#tti~ 11~~~nhcl~~o~~e :,·O.r'• ·'1l~x.~: ····q~··· 

•''.Fina ncfa i don~iuttan·t'' sli~ll mean• i!L. f:±r-m 'cfr fi.'tms· ·of 
t::tnancfa). adv.isors .of· natio.nal iecognftion wi~h k11owledge ancl' 
:~i¥te+-ie.Ilce in the ffeld' Of municipal fiJHince Selected. or . '• "·· 
'~IflR'l:§yed PY th~ 'C6rµmis~io11~ .. . . ... . . . .. . . .. . ........... . 

;f !t~!!~f i~~~~:tl~i~f ;~~~;!~~;~~~~i~m·~~~i~?i Qf bn~ 

lll9'7D/2 4tf0D' 



~$.t(~~.l:i;~ff~;Jf~#~=l.l~.~1:
1

'f:git~~[~~'1'.i;~~·~~:$i6t:~-~~-~~. titnd .. or· ~ilocoun·t 

't~~~:t~···1~.li!~!:!r~~:(i~;,~~~z .. j\~~~~li;:~·:~m~:~~:~~!:an11 
~g~~1~~.;1~i2Jlt~~~~llM~q~~~~~;m~ :~~~~~f ~~P§lli!~ oe 

9&t~*~l}~~;.-:~.~~~·~~g~~~lo~~:~1"i:~i·:~::i·~$~~J.:~.\l~u:~~ .!,~~i:~~~~,~t• g;·· 
frit:et¢s~i :" t:C ·- erits 6£ Gbveinment Obli · atio:rts · .• includin 

~i@;~m~~lc,r~~.~~~~~:r~!i• ~~.~r r~I~;t~?ig~~~:~al\:e~ 
wherein CiJ a .bank or t'l:ust< company acts as .. custodian. and 

f K~~·~·~Z~~·t~~~:.r1~r~ieG~~:f~t~~~Yo~~1~·.~~·~j;e~i··· ·.·~.~~·'·P~t0t~:n~~9~£;· 
i:·Q; pr6ceed direct;Iy aI1f3 itittiviquallY iigain.st the otjligor Of · ·· · · 

If 6~t~::~l~i:~~~~i1t~i~[!ii~m~~!tg\\*~;.K·i;!~~~·.· ··~~· 
are•· noe··a.vaiiable·. to. ::Satisfy iny• dlaini of•·t~e d.lstodlan,. d:r· 

;~~mP~~=·a,~u~~6at~~9m~~i:i~9~~i~;a~~~:()~fanr: · oi · ~h}r l)~rson 'to 

;~~$~·¥,~t, . .!:~t>i1~~:~~g;!rt@£J1-12:f=;~~~t~.::~•i.~·~;1·~· .·. ···.·:;ti~~~~~~i~~~~·· .·(lf 
P;i\·~'.~9~;1Ja·!J, :pf and ;nt~rest. q~r "11),lqb (l:i;e u ... ~d1t:1,o~~l,l,y 
9µ,a·~:~P:t:f:led. by, i:he UJ'ij,i:ed states, 6£ Al1leJ:ic11~ · · · 

$hart· m~a'fr~~~~~~.~~;:.~~~~§¥~J·· .. ··.· -~~~~.rd9!~·~f!'·.· ~U~ei~~·~~4~:~:r~r · 
l)onds ~r.e reg1,ste.fed o.r( Hie iecords [na11lt8,in'e,d· ,by the ·. . . . 
llegi~t;rai:· O.r.i in the daE;e' o.f bea*er. of?liga'~:ioifa./. who 'boJ,d at!¥' 
Bona ot . BOlld,s.1 ariCJ, .sliall1 include'. ariy Credit. Provider tC> which 

!:~~~rt~;~~~;mt~/~~~~;J i~a~~ ;a!)~~~ »~~:13~.t~J •ue.b . 

111~1~~:iEi~!!~~t!l!ilii~~~~I~~1::'~!~:iii~~iii~r~~;Q~ 

i!~~i?~!~~!:i~~i!~i~~~!i!:t~;!~~~~!~~~~!i!~~~~f:~::' 
,slJccessc:>t index. ·a~ .shall be 'deslgna:ted by: the commission. 
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• . ·.. •
1>.t.nsoivent" i>lJ(l;l.l be uE;ed. litt ·~~$RI~b~. thEi. Trustee; 

~P.l" faying Agent, Authenticating Agent,. Regis't.:ta·r 1 . other agent 
·a~pointed under the 1991 Resolution or any Credit Provid~r, .it 
(a) such person shall have instituted proceedings to be 
adjudicated a bankrupt or insolvent, shall have consented to 
.the institution of bankruptcy or insplvency proc:13edings 
against it1 shall have filed a petition or answer. or consent 
::;eeking reorganization or relief under the federal J3ahkruptcy 
Code or ahy other s.imilar applicable federal or stat~ law, or: 
shall have consented to the filing of any such petition or ta 
the appointment of ·Ii. receiver, liquidator; assignee, trustee 
or sequest,rator o.r other simil.ar official. of itself oi: of any 
substantial part of its property,.nr shall fa~l to timely 
qontrov~rt an involuntary petition filed against it u11der the 
.federai Bankruptcy Code,. or shall consent to the entry of an 
order for relief under. thE! federal I3ankruptcy Code o.r shall 
ffiake. an apsigiiment for the l:Jehefit Of Credi tors Of s.haJl. i;ldmit 
.in wd ting its inability to pay its debts genera.Uy as they 
}:)ecome due; or (b) a decree or order by a. court h~vipg. · .. 
jurisdiction in the prEimises adj.uijg:i;ng such person as bankrupt 
or .insolvent, o.i:- approving as properly filed a. petition 
seeking reorganization, arrangement, adjustment: or composition 
o.f or in- respect of such person under the fedetal Bankruptcy 
Code 0 r any other similar applicable federal or .. state law or 
fqt relief under the fE!de;i::a.I 13ankruptqy cocle after an 
invol:unfary petition has been filed against such person, or· 
appointing a receiver., liquidator, ~ss:ignee, trustee or ... 
seqµestrator or other sim:i.lar official of such person or of 
any substantial part of its p;r::operty, or ordering tl1e wJnding 
up or liquidation of its affafrs / shall have been €lntered and 
shall have continued uns.tayed and in effE!ct for .a per:i,.od of 90 
cnnsecutiva day$. 

II Insurance Co:Osuitan t II sha':rr m13'ar(. . fi)2fn o·r· /fi rrns Of 
frB.tciona·f recogi:iit:i.ori with knowledge and e.xperience i.ri the 
f.:ieias· of insurance.and. risk management selected or employed 
.1:J1 tlrn Commission. · · ·· 

ii rn:te.rest Payment Date"> shac~·i rneanr w~ th respect to 
9nY Serles or J30nd5., eac:h date speci6eCi her:ein or ~n. the 
'$up.plemental Resolution a,uthorizi11g the isst1ance thereof for 
the P,ayment of interest on su.ch Bonds. 

: ·. · .. :.· ,.. : 

·. . . . ''T11terest J~ate Swap•; sha11 mean an agreement· betweerr 
bh\3 CplJ,lrnission or the Trustee and a pwap Counter Party relate.a~ 
to Bonds ·of one or more Series whereby a variable raJ:e casli 
flow (which may be subject to an interest rate cap) on a 
princii;ial or noticinal amount is exchanged. I;or a fixed rate of 
return on an equal principal or noti6nal amount~ If the 
Agency enters into more than one InJ::er.est Rate Sw:ap ;~ith 

).B9 7D/2440.JJ 



~~~g~iJ ·tg~~s'.~~-~'.~~;.~:.fi~~gi;~-~~~R'1 tnHfrestJ 1aee s~at> ~lf~,*~ 

p · Ji~ ~~o~!!~!i~~&!il:~:ti~:ir~~1!t~w~~n~~~~t!W"' 
ma . . J.~¥ of the 1991 _ Re.s~lutJori :eorids a,n~l ·the. ;t9}? R~se>lµ~ioll nort'as\ ·· · ··. · ·· · · · · · · · · ··· ··· ··· · ··· ·· ··· ··· · 

:m~g~n~i~:~t~1il~~~:i~~!!;i1liI~:mi11:~1~*::~ 
;.i9e11of desfgna.~~d by tile .(!qnµnis$~t?ll.~• · 

~:ri.'d. :~.a:~nteijl~g~ ~i!~~~=:.:~.·~~~++ ~~aff l~,!~lill~~: ~~~;~··o)?~:x:·~·tJ9¥1 

e!J~eh~~~;~ia1~1;~:t~~~~8!~i!~i~:!~!¥i~*~~~~n~~ %§1.~· 
. aon(l ;r.ntr~·~='~'.~7lt;~~~qti~~»t;.:J~~:.1iee!~~et.:~il~~,~~~?ffiP~t~~~~~nd . 
am~ :the. A:i,:i;p6rt Re.venue Bohd Reserve, E;urid establi~hed pursuant to the t973 ;Ri:1so1u~i<>ri~ ····· ·· · · ·· · ·········· ······ ·· ·· · ···· · ········· · · · · · · · · ·· · ······ ·· ·· · 

~g•e~p~~A&~lffl!i!i\i:~~!~~:!!?Ql~~!~qii~H~M~~i~!~l. 
~cni,ds~ 

1~~~~~~d~ii~i~~~~=£;!it~~:~:*l~t~h~r!:;~s::Jt~f ;:::!!: 
t;g· .t.f.l~ 1~73: Resolut1pn, a11d 'a.ny r~~unoing bon.ds. :J,~sµed ·µn(le;.I:'. 
ari(f · purS..u~nt t:9 se,ctJoti :;? ! o·s 9.t the .1973 · ::i:~espl:uti.011·-~ 

. . ..... .. , . .. . ·.· jfq~~'F;iit;~8n ~tj<l~ M.~:~'#~.e.6ttl'1¢¢, ?\Qq(;n.m,~}; ; ~ijp;~:].: Jll~an: 't'fi~ · 
adcount.; .of tliat name in .. ·t.he Revenue Etil)Q esta:bl·i'sbed' purauant t'q ··S'~i:::~~hn J•oz ti.~r~qf. - · · · ·· ·· · · ·· · · ·· ··· · · · · · ········ ···· · · · 

~~~.:~r~~0ili!:~]i~!~~e~t~~:~ii~~t;;~~i~irJ~!iri~et~ .. 
·aqco.rdi3'rictl .Vli\:h gene;ra].ly ac#::evt:ed ·:account:ing :P.X'inclples·~ 

it~1!ii!n:!~~i~~~i~r~Ur~t~ii"ii~~~~i:&~~!~:t:i~g~;~.:~a 



,:•~.~.~·~,g~·~~;~l?t~Ja;~:na¥~~~=h~·~~;i:!• ;~~9,~~:r·i~t.i~ri:,~.~:4~~~~·i·~··~j_on •or 
•:obsol~scerice ot 1:he A;irpQrt; {c) :any· $~p¢nse. fo.r·· wl1ich1 or to 
~he: ext'ent: · t9 .. W:hicbt .. tli~··.cornm,tssion ,f$.,(:>.ti·w.ill .be paid. or 
f~in1bUrsed from or tl1r()Ug}l ·anr s9ur<;:~ that is· not iil,c.lud~Ci ·tji:. 
·:i.11p:tudable as: Revenue~;. (d) any .ext;raQidinal::Y H:,ems arif)ing 
frorn.the ~arly extiJ1guishment of ;debt;{e) Ann.u13l Service: 
f!aym¢n~f)) (f). ·~ny costs, 9r charg131finaC1.e the~efor,· .•for: capf~al, 
~dolt;ons r r~place~ents,, betterment.sr extension~ .oJ; 
:improyeme.rits t() the ,Airport lih~ch;. under generally ..t:tccepted 
.accounting principles, ar.e properly cha,rgeab~e to the capital; 
'ascOunt• or. the reserv~ foi depJ;eOi11.tion; anet (9f (lny los~es . 
from the sale,. abandonment I .recilassificatiOI'li }revaluation or 
ptluar Ciispcisition of any· Airpoi-t prope~tie~ •.. tlperat~on arid 
}tai~teriaJ1~e Expenses $hall Jnclu'de the payinent of pen~.io# 
dharges (:lnd, .Prop,o~f:J.gnaf:e p(lymeri,ts to ... sµc:h qpmperis~t~ot1 .and 
qth~r· tt1sµrance. oi out$ide reserve f.µnds :~s th~ Cofilltlission may 
gf?tab11sb9r the BOG\r!lof Stipervisotsrnaf require with r~spect 
f:~.· .~mplOyf3eS :qf .the qonunissiop1 8%3 nqw proyided J1l 
$.~~iz.hm .J5.4Q8 .of the Qh.arter'o 

~P:~~f\)ti· .:o.~~~~:~~;~~11~;;~~~µ9 ¢q.Y:l1~:~:~tj:· spa,Jil: w~~A' it wt·tt'~en 

·~°-: ,~~tC?.·:rne~Qg:~~~y~~<igr~~t~~~.+:~;~:~~ts·rw:~~,; =c~!~~:~~·~~.~:~µi~:·. 2~· 
rtru~tee and •the• <:onunifision, ;':al\<l :Wh,9:. (~xc~pt. as otherwise · 
~xpI:'es~1ypI'ovided hereih) rriaybe¢ltg~I'·counsf!l foi; th(:! 
qcmmtif:Jsiofi qr ,f'or. the T:rµst$e. 

ot:·· :)Jf9f'.:ae:g;¥:~·~~~!~~~~~~f ~~:l.¥s:~~~~t~st~~,~~~~c~·a~~ ~.~#$~ri·es 
P,eterroinatj.op; (lll ,Bqtjds of suc}l Series which ;})aye l;l~en 
execl1teq (ind deliyered under' 'thfif1991 ·.~es9lutionexcept: 
{a) -eonds.·. cancelled .bi ,the Trust~e qr delivered to the Trustee 
for cancell<It~onf (b)• ~onds. W.hich are .. c1eemec1''pai:d and)10'. ·· .. · .. 
J,,qnger Outstanding .. as. provided in Section· lD ~01 hereof· or :tri 
any Supplemerit~lResolutioll ;~ut;hori~ing the· issuance thereof;. 
(c) BOnds 'in lieu of whicli ¢'.thei J3<:>ndf> }).av,e. been·: issued· · 
RUrstiant.· to ·.th~·•J?i:Ovisions l:(~reof,'or .of. ~for Supplemental. 
Re~olution a\lthorizfng. the i:~sua11c~· .• the~e6£f. anc:i.· (d) for 
,Pu reqs¢s: of ciny . pf)I1sent or . d.t:tler ;lgti on .. t() .· l;>e •takeµ und¢I.' "~h~. 
';1991 Respl1ltion. PY the Hgldets Qf a J;Jpecif ied p~rc~ntage Of 
'ifrincipfil ~ount. of. Bon(ls of;oa serj_es; or. a'l,l ~er1es~· Bonds ·. 
'fl.~l(t )Jy .P..t.' for .tl'le a,ccourtt pf/ ~he :<:;ommissism• 1'out:standing" 
WJl~p; ,:t1sed; with. ;·F~f~re~ce f() a Seri~s }>f .19]3 Rt!BOlu.tj;qn• B.onds 
•5-P:~lJ; hay~, t:he f.!l¢f3n~*g 13~t fpr:t:h 'in l:.l'le 1~73 ~esolµ~iOP) 

~g~9~;~~~r!!~::!£~~~~i!~~~~i~~i~~i~~~ki~~~r~t~i~~d ··~~ 



!~:;~m!~: ·~··.·~.i~.······.:.:i.~.:···~~.s.··.·~.····.·.~.•.s;~.·······~. !.•~~. i.~~.··.•.u.i. ·! ... · .•. ·~.:~.· .. :.~.:ieP~ : .. ~.•••.~~.~~.~ .. :.8 .... r .. ~.·.i.1~.n::·;· h.=.·.:.::.'.e.t.~.•.••~.t.;!.f;I.·:¥·:. "!.w.· .. · .•. · li6h rri~i;~·t ;any 

·~~?:t~~~~i~~ii~11~ir~=~:n. •·;:~~Jri,:~~~~1p~~rg.,:~1 

·~~~liri1~1x!~~l:~!~m::~~r;~~i=:~;i~~~:~~~r'~'y 
G!a#:t?.i•;l¢~~~-~;; tjqy~:J:~~l.lt. ~Q:1'~9.~~i:9#~. ~fi9-• tl.i:lV.¢.~:P.rn~~~· 

fbttpwin(J;:{l,:t/. •g];jlf:g3i~~ioris ~M~§\t~~ gp· 9:1f~;:·atn:e~a· f>t· Ji*lt ·q~· ·~:p;~ 

'·('·•··>· 
'~. 

l'.t,i:l ~~t?,of~~~IDP~tiiti B!l'ij_~ Of ~·~:~ :'JJ!l:!~fi1,rl: :~;.'-;~'${' 

·(it~) Jii~~~~~;~ .• ~:i[tan'o'ttj9'. f4~t.i1·•::1J 

::r;.y:) ~P~~~Ifui~P:~ '?1~tif1P:ai• ;t.I~rn9ii9f3 .~§.~9;~:i~~~p·~P#t 

lvJ $'a·r,me?;.~·: ~?m~: NPfui'#~:~;~~tiori.J 

:(;ttii.;'), . Ji'eAtl3~ al lto#le · · fic>~rl M6~t9i1'9.~' ¢¢(rp:~~~tii9#f 

f~~~iJ:)· ~~;i:t.~t&' ·~xpott ~ni15lJ,?;)9 ·Qp.~'.~c:i·t.~f!t;>'fr;· 

·«~~r:i· ~e9~,if~1· :!4:iti9fia:1 ?19:i:~,9.~~9~ ,~#~.§q:J,i~g~§.n'.f· 

·tJi:l t~~~1.:~r :t.t;a;~#f P~;~A;:~ \$Y.~#'~m'~ 

·<~ti.:l ~~$·,9l~~;;;pµ .'Jfutj,cfi*9 · Q..9~P.c2:~')~,;:;;;>.v:,;~: · 

(~i:J:J· :~~iiP~tn.:;::titi~~· ·Ma:t}tet;;i'n<i ·f\~s'Os1~tion;· ·· l\ijq 

S
{''.·X·t.···.·.·.···;'.:!.:: ..• ::i.t.· .... ·.·.·.~.i,···'.1.:_.·,·~·· '~fi;y; 'i:~Ji~J: ;i:ij~#;,tµm~P-~'frn~J~y •g);'· l~9~~~y' ·~ f ¥B,$J 

jJ;~d;,i;gd' t;., """' 

:(gl ... ~;~~'."'~:~£ilnttE!9. ,friµ~ie·iptl·l otili9~~tortS, r;:tH:~~ ,~~~i;l~¢.; 
·: .. : ...... :;i.·~·:·······.&.···.····.~.·-·e.i. ;:t

9
·.· .. t;at~titj; q~-P:ii.i§~ry by a.t :tea.st two. Rat.:ing· Agencies ,,, th~ ~1?.'•'.t'l,9'.l1~*9 · Gon!l.ition#i · · ·· ·· · · · ··· · · ·. · · · · ·· 

•:~:~.g~ffip~;9*,:~~~~~q~~~;~:.·~~ftj~~:~;o~·~j·.·~~=1T·rS!t•~~<?·~a·='1~~=~t·· ·to 



9iy~n . irrev9cab'i'e'. 1ns,fa:uctions· conce.tni·ng: tniait :aa·IJ.Ip,9· 
ancr redemption¥ :an:ct lB) the issuer ·bf such: ·obligations .·· 
ha~· ¢;;),\tenanted not· ~6 redeem such obligations othet than 
as: '.seJ: forth· in .su:en. instructions; · · · 

. > . . ·. · ... · :(:·:i::l.t)• ·~u·oh. ob1.i'satfons1 are• Secured by ;G(jvernment; 
Obl.i~:ratlon~. O..r GQ~:E1;rnrnep.fi Certificates that may :bS . . 
J:fppltetl oµ~y tg· .~rtteJ:est,,: .pd.ncipal and premium payments 
of' :·such •obJ;igatlons; · · · · ·. · 

... Cii·;1 J:fi~· prino:i.pa,i. o£i •and •interest oµ :such: 
Govetnnl~rtt Ob;ligatjOns ot'. Government Certificates {plus 
:any ca$fo ·in the· ·escrow d!und with respect ·to sU:ch . · 
};lt~.7~~£unded obligations) ~re sufficient to meet :the 
llab'ilities of the obligatfonsr 

¢erti'{ic~~~:'.sJ~~i:~;0~;;5:;~~:~1~;1~i~f.~&:;~1,~~·f·~~X.i;:~ .. ~;:v.e. 
be-en; .irrevocably deposited wlth· .and are ::11e•ld. by· •att escrow 
agen't o:r trustee; ·and ·' 

. .. .· . . .. (iv). such aoverrunen't• bB:t~.g~tl:'i;i:mt :¢ii; tfo'teX:l}r!l~nt: 
c~r~tffcate::> are not available ·tq J:latisfy atty 0.t'fier: 
claima., including those• against tne· ·t·J:ustee•i Q.;p e~i::T:PW 
a·g"entr•:. . . . 

.. . .. _ .J(dt .. i!i:r~ct al)d .. 9er,t~~ai :~:<>X>,g;.;;.f:e;~; o})~~·~~ati~mf'l }~t· an,y( 
state: of· ·'the JJni:'ted. s.tates bf America or 'theJ>isttict of· •. · ···. co:lµmbia (a tt$i;l¥~'effJ . to the• payment of: .. which . the:· ·full •raitlt 
ana· · pi'edit of such. state is p.ledged. and that. ar~. tated• in 
$~thex: 9f the two highest rating ·categories by at .. least two 
~~~~ng .. Agencies. 

~i~~i~~t~f ~:~~li~ii~~~,~!!!::1~1!~:r~~~i!!~it=~!~~t 
:(f). ~1ntetE1Hst.;:be~I'in.9 ·aelfi~t!~· 9r::; ·~im~'4etJps~ts ~Ifl1; 

tj:~:·in,'J+~:te$tt1 i.n m6ne:y market.• J?ortfo:tios. ratecf in:'.'th~: bighesf · 
;:rating Cia,;f:'$gox;y- 'by at least .. two Rating Agencies}i'sSueil bft 
st(it'e ba'nk.s pr trust Companies or ..i1ational bapk.ing .··. ·. 
assbciations that are members of the Federal Deposit InS\1(.ance 
Co~ppratiori (W•Jrl)~C") •.. l?ucih d~posits o~ 1n.tf;ltl!~ts must either 
be: ff) C()titinuol,lsly and fully' ins:ure~ by FDIC;· Jii) :if they 
h.ave ,a maturity· q( one, :Y~~r or· les:i:;,.w1th or issued ]:)y banks .. ·. 
that :are 'rated in one of: the two highest short: tenn rating·. 
catet;Jories: by· at lea;st .two: Rating Ag~ifcie$; (iii) if th.ey haye 
a maturit:;yloriger thanone:year, with 9~ issµed b:y b~nks that 
•are; :rated in. one of tht3 two hi.ghest . rating ca.tegories: by ·~1: .··. 
least. twoY Rating Agencies; o.x- {iv) fµll:y ~ecured J:>y Gqvernmerit 



:g~l·.~ g•:·:·i~·~:· .···=~~·-,.~~~;·;;:~:, :~:;~f~~·.~:~:::·md=~9[~;~y;r::~;t 
''f(:lJU~. 2<,\f,_ :?I), time$ J~:t: J,e;ist equal to: the ,principal amount of 
:t;h~i. Q.~p·oslts o~ j,nterer:;ts. Jrh~l ;~overnmantc Obl~gations and 

~~~·i.~ • .. ·: · .... t.h;:ef·~!:f~~:;~~a·e~u~~.; ~;eh~!~1:~e~;~i}!r,·:~r:~~~t~niwii9 
;Ireat;!;~al.- J~ei:le~v:g J:JanK pr,~ .'µeposita:ry,. ~~s custodian: fot. :the .. 
ins:~itution .ft:.t:suing the ;Q.epo:sfts: •or 'irit~te:ats ..... such :'third 
P.?·.~'1:.f :qiu~at .-n&V'~ ·~ perfected ~irst lien. i~n~ the: •(fovernment• .. 
:ob;tlgatioJ1s-. <n19, Goyernmenp "-C~i::tlf;_cates s!ln:.v:fng· ~$ .• ·c<>,llaterat, . 
. ~~:n:~ch• •collateral tttu$t be. -.fi!:ree rrorn :a11 't1ther thlt.d'_ p.arty 

t~~i~~~~~rm~f ::;rgiit~i:iii= t~~~i!i~~!t~~~~!;r;~;~t~ 
t~~~~~~~e~l!t!!~~J~;~l~~!~It?!~ii!;l!it~~¥~:~!~~~: .'~~ 

:~~~~~~,1~~~~~~1~iSltf lml~if :~il~ll~~:~~;~~!!~rt~ 
:.finano.ial···. '~)1stitu.· .. 'tions· such a.s p·.a.nks or trµst '¢.ompf1zii.e$ 

:{);~ 

.necessary, Government ,Oolig~t:~on.s and. Govf?rnmenf cettific~tes 

i~~~~~!m~i~l!ii~t !i~il~!~~~ii~~;~~!i]iii!i~;i~i{t· i~P 
l~i~:~ti~~::}!~~!~!~~:f t~~f J!l:!ll~~~J!~:M 
f =!i~l~k~~!f !i!!!tf ~~~ .. ~~:;W~~~~:~:~~;~~m.~e~ 



(:3y •the ttd.r:ct tit'atty having possession 6£ the 
securities.has a petif~cted, £.itst pdori~y security 
tnterest in the securlties. . . 

. ·.··. . .... · (ff), Prim~, commercial paper of; ~ cotJ;:>or.atlort, . . 
finaPc.e .•company or banking institution t>ated in the highest 
short;;..t'erm ratin~ catec;iory bY: at least two Rating Agencies . 

. . ·· . .(kl i>µtilic: houf:1in9• bonds :i~;'$Ued by :ptiptic a9encies 
which a:i:e· efthet: . (i) fully guaranteed QY the U'nited States 
Q:f? A.rnex;io;,:i; ot (.ii) tempor~ry llotes ;, preliminary loan. no.tes Qr 
.•px;oject notes secureP. by a requisition oi; payment agreement 
:with the United Stat.es .o( Amer1ca; o.r. (iii) state or public .. 
iii9ency en>. tnunicipality. obligations. rated . in .the highest ci:edit 
ratin9 category by ·at ieast two Rating Agencies. . 

.. ·. . {l): $;tla;r;~s; o.¢ '~ aiversified open~end .management ... 
inv-esl;rnent company, as de#Jned in the Inv.estrnent Company Act 
Qf 19401 .as <)mended;· or $hares in. a regul.ated. inve$trnent. 
company, as c1eUI1e.d in Section 851 (a) of. the Code1 that is a 
~oney market fun(i that. tias been rated in the highest rating 
·pat;egory by at lea:>t. two Rating Agencies • 

. . · .. ·. . (m) . fforief:m~rket aacounbs of ant 'state .. or fed~ral 
P:~nk( ol1 ::t;ia:nk: whose Iiold1:n9 parent< company is; rated in the . 
t;:op 'twp $hcrrt·:.;;term or long-term rating< categories by at least 
two Rating Agencies. · · 

... . . . (n)' fttv.estmerit agreements tlte issue'!' of' which is 
·+at~(l< in °one of .'the 'two highest rating· categories by; at least 
'two 'Rating Agencies. · · · · · " 

. ··.•·.· ... ···. {.o) share$ ;lrl' <a catfiotnia common, 1:aw itrust ..... 
:~st;ailfished pt1rsut1nt· to Title l:,. Division r, Chapter: 5 of the 
GQ¥~t'int.nenl'..: ,Qode of the. State of,· California which invests 
e~¢1usi:veJy in investments otherwise pel'mitted in 
paragraphs (a) through (m) abo'1e. · 

·.. .. . ..•.. Jp): . ·.·Any ':u~b~r;' ;(leht' o:t:: fl.~ed inq()rna se~u+:H:y' ... · ·.·· .. 
:$pecified bi the· pqpimlssion · (e:xoept seou:r:U:iea ·~f the City and 
~any' agency,. department, commissiop o,r instrumental:i.tjl' thereof 
gther thantheCornrnission) and rated in. the highest category 
by at .I.east t~o Rating. Agenc:ies. · · · · 

. .. .. ·. ··.· 'it'f'.r~nc1piil Jiinoynt" sl:niii mean,, ,t\-S o~ ~ny ~~j:e of· 
C,a1¢u1atioht.(a) withrespect to any capital Appreciation Bond 
pr Comp¢und Iriterest. Bond~ the Apcreted Value thereof, and. 
fb) with respect tp any other Bonds, .the stated principal 
amount thereof. . 



. . 

. ;i ~r.inc'ip~i J?ayment· ·bateF sha'id. ·mea,n" ,w,fth: r·~spec.t· t·o 
a:ny· $e:r.i.~.I? 9f. Bcmi;J.s 1 ea-ch d.~te speci~iecLherein or i:n the · 

•· }lµpp),:~mel),t;~J ResolµtiC,n a:uthorizi11g th~ i:s.suance ther43of f.or 
· 1~~ 'P~l':W~.ri~ 9f: i;h~ pri11cipal 0£ 13ucJl i3onCi~ ,eithtar .a~. maturity 
g~· µppl}. J.)J;l:o~ t~O~ropt:fo!l from manqator:r s:i,nking fund ·payments . 

. • .•. . .. i•c;iuailf:ied Self7In:;iurance*' sha'il mean either {a} a 
i?liP.9:rart\ of . SE;!l,f'-i11stirj3nGe/ or .Cf!) ipsurap.ce mainta:i.ne.cl with a 
;fti,nd~ company or.· association· in which the Commii:;sion shall 
~;ay.~/ f1 lli~ter:ial Jri.t~re:st a11Cl o.'f w.hicb, the Commission shall 

. 'li~:v~~ i;:ontr()l;· either singly or ·with others1· and. in. eac}l case 
wl\~#IL meet:f; ttie. teq\li~erriellts <>£ .s~ctiqp. (). 01 .iel"eo;f~ . . . 

"ll9tJng. A,g~n,cy" Sll(llt· fll~?l:l ?4.Qcgly's an.d Standard & 
:P.a,orls and any o:tl'l,er· nationally r!=cognii.r,ed .. credit rating 
,a~.$no:v; specif-led in a $'upplemerital R.esQiution.. · 

·. > ·.·. ·· "Record bate" shaii mean, with re;:;pec!b to any Series 
c(f.; ~orids, each da~e, Il <my I specified herein o;r in the 
:s'Qpp·l;~rn~ntal. l~¢solutior;r authorizing the issuance ,thereof ~s a 

. ~$¢9,:i:d Oat~·· . 

· ... ·· .. · ... · "Registr~r" sha.ll .rneari1 with respect to any St;!,r;i.es 
pf, 'Bonds:; .each person or.· ent:itY 1. if any, designaf;.i;id as such by 

, tlJe: Coi:cuni;ssio11 tierein or: 1ri: tti~ Supplemental ~esolution .·. 
· ·~uthorizin9 the ·issua}\qe of .sµ.c)l Bonds;· and its suc9essOJ:"S Cind 
.. '8$S:igns and. ;;iny other Person .or .~ntl~y which. may· at any ti-me 
;b~ $Ubstitµtecf Jor it pursu.aµt: the.t'.ete>. · · 

. riRepayrilent d'~ligation~ ·~hali mean an pbliga~ib.ri .. 
. under a: written; agreement between the .Comml,ssi'on and a Crecil,t 
.P~ovider 'to reirribµrse thli!. C:i;edit ~rqvi(ler fqr amounts pa~d .. 
J.mder or pursvan't . tq a C~e(lit :Facility for tile· payment of the 

· ptlncipal or. purchase price of and/or interest onCany Bonds. 
':.:, .. . . .. .· 

.·• · .•·,·. · . r1l'teserve Fundi'. shall me~n the 1991 Resolution 
<IJ:eserve· Fund estiabiished pursuant:. to Section s· .. 02 bereof. 

, . .. . "Responsible Officer~ wheri. µ:;ie.d with respect: to tlle 
;Ti;.U$'.:tee Sh.all mean any cqxporat;e trust officet to whom such 
ma:Efer is 1re£erred because of: nls or her k.nowieage of. ana 
:f."affiitiat·ity with the part:icular subJect. · 
.. :' ·: ·... .' . , .. 

''Revenue Bond' Accour;d: .i. shaii mean· the account of 
i;'na~ name i!l the R.evenu¢ Jtunc::t. eirtablishe.cl pµrsuap.t tq 
Sectlon 5\02 heI'eof, 

• . .•· . *•:Revenue Fund'' shall mean tfie Ai~I?oits Revenue Ftirid 
· :q~~.l3·~ed pursµanf tq S~ptio~ .6•4PB 6( t~~ Chaft.~r ·aii~ l~~).d by'. 
Jibe; Trea.surer;·, ·and ~ny sµcpe§sor to sµqh fund,, 

. . . 

• :~:tt~,71:1/ 2 4 4 o o 
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•oo-fuW:i s s ton
1

~f,,~~rl'~~,s~i.~~~·~:~~J~~~-' -~j11~!¥;6~==~;~~~;~ro~~~~:~~~t•i. 
superyision,, . operation cind qont:rql of Jll,e ·Ai:tpor:t:1 as 
determined ill accordance "'ith g~1lei;ally a(!c~pted. acqr;)µnt:ing 
pri_nciples .• lh~ven.ue~ s11a11 not iriC.l'Ucle: {al· in:t:erest incoJile 
l.)n,, and any prqfit rea1iz¢d from, tli.e · i11vestment of mom~ys in 
{i) the (:onsttuqtion ,:irund or µny other ~onstr:uctlon furi~ ·· 
~µrid~d .ft'C>I11 p;oc~eds qf 1973 ;R:ei::qlµt;ion Bpnds qr any · · 
Subqrdinate Bonds, or (ii') the Dept Service Fµrid whioh 
·ctjhstitµte' ca~itali'zed iµt~J:e~t, to_ th(;l e;rcteqt regutr:ed; ·to ;b

1
)£.;t_:_; 

pa~a into {:he Debt $ervice FU:nd/ or (iii) theReserv~ Fund 
··an(l .. _t;:o··the extent; there fs. ·anydafici'ency therein; · ·. · _ .. ·· · ·· 
. (~}:. ~nt¢rest income' on, and iUlY profit, ieaUzed, frprtj, tili~ 
ltiv(;l!~tment of·· the: proceeds o.f any $pegial )·aciJity: BC>ri4s; 
·.(c) i:;pe(!ial·E'._~ci1ity l;{E!ven\}es .and ·~n:r··fnterest_. iriCofile ·or 
PI'()fit realized fio!1l __ ·the .· iJiyestrne11t th~reof, • uril.$ss--• ~uch. 
·~~ceipts are. d.esignatedas ~~Ve!lU(:?S by ~h~ C()~tssio)\1;, (d) any' 
:pas~en9¢I' lac~1;ty <:harge or simi!Br. sharge levied by Or on 
:beha.lf of the C.onunission .. agafns~ passenge~s;_, unless_all or_ a 
tpq:r;tion t:h~ieof are qepitjfia~ed a;;; --~~ve1me.s by the cornl't\i_s~ion~ 
Je,) grarits•in-aid,; don~tio11s aiuVor. b~quests; (£). ~tjsu:tance 
proceed~ l'Jhiqh T;tre {lot d~eined to be Reventie_s in ac~6S:(larice · 
''Wi~li gen,era11Y a<::fae:Ptea accoµ11tin9 t>fin9ip1e~: {9 > ·the · _ ·· _·. 
proceeds of any condemnati{)n aw~!'d; (h) _ the p'(Oceeds o,f any 
sa:ie .. ··of lahd1 ouildings al.' equfp1nent; _and {i) (lny 111.gney _ .. 
reqei yed by or fcir ,th~ account oJ; the <:ollUllt~sion. from tpe' levy' 
Q.$'' collec;t:i.on q{ taxes uppn. ~-PY· i>'ropert:Y :i.ri tl):~ t:i~:Y! · · 

;~~Jif' hllttt~~$~~~~ ·!~~~u~~{.~~~j~~~·g;:,,;~~rit"~E"~;.,Wio!~;~ 0.2 

.• -sha~J; m€l•·ari~-::~=~~~ee:f~~:9~g~·~sQi's,::~aa~u~·~~=n~e~~e~~i~r: ~-;~·~t::~~~--tt· 
:.R,esolutio:r,t •.o~ t:he. 1_97~. Resolµtiol".IJ a~ the• C:ase· IDllY b~h 

·Ki~~~i~~;;i!1!~I~l·fi~~·~.~~~~ .. ~~~~~~i0!l!ff ~J}!!;*·~~1~f~ 
or· :structute at. the Airport and wllich is (lesignated" as a 
~pe.pl(ai. -~~cil:Lf:Y. pursµ(irit to ~egtio~ i.16 here(;)~. · · 

-·bg.~dS,\, J~Q~-~~:1~t~iia~--~ri~-1~t-~1·t:~:~:a~:,i:.:;;i~o:;~~-i~i .-~=~:~~;-~_-._ 
othex evi'ae:nces :e>f• ··$ndebtedness ;or bor:r;o~ed -lt!QileY issued :qy 
the commission to finance a; special ira~ilit:Y'" 't.lle pr:i.nqipal 
of, J?~emium, if. amr;. anq., inl:er.~st Qn. w9iqh are payapit;! ;rom .... 
and s·ecur¢d by the. Spe_pi(ll Facility Revenues d~I"ived from such 
·sl?~Gtal. )J'apf}ity'i. and, :not frq1n or. by• Ne~ :Revenl.le.s~. . . . . . 



~oy~i!!!l~f l!!!!!§l!~!~~~~~;~~~!~~i~~11~~~: 
11,i;~r~~rmg~~i?~i~:i~~;t!~~~ti!~r~~~:[~i!i::~::~~ 
:~::~;~,:0~!!1t~~f i~~~ritl~~q~t:~I~e:~!:~~~!;!~t~Ii~i~ 

t~~~~!~riti;~~~!:~!!~~!~i~t~!~~~tt~i¥i ~!!l~!1~~t1~~;:,
6

#f 

,i!r&!!:~~!!ii:~1.iij:i:~;~1~~:i~!;Ji;~~«i~!%J!Jit!~q:;@ 
~~~q;~~tri!f ~:::~;~:~:::Jl~!~~~~~ ~:~~~oa~~i~~!~J~kf[Qx· 
'~~Q, :~J11r ~µ~~~::6~'~0~~'~;~-(~~'~l ~=:~P4~~'{e:·1:~~~~~~~~~~C1 ;t!l.~ :q;~i:;r;; 



anet any su~~!~:.~~e;o ~m~~1a~~;~MsF~~~·~u~~~~3~tate a~pi(~: tJ1:ch1 

• ·.· .... . .. ··· . . hy;arla~te. Rat7 'Boif4.:$!! : ~na<t~q. ,rn,~·~# aljj: aond.f! Hie 
.l.r,tt.e?;.~S.t ,,Jtate OR wh1ch lS not £:l,2ted to matuu ty. a.~; of th~ d.·. a. t .. e 
of <.nrlculation. · · · · · · · ·· ·· · · · · · 

.. . . •... ,section· ·1. era. Ru1t:rn;. ot.···con'Sf'Ftidl;tofj. l:.Tnt'eS's: ;the 
t:pn·t:,~xt cWearl;t indicates to the :c:ontrary, th~: followj,ng rules 
shall a~111r to the r;:onstrvcHon pf i:hia 1991 Rer;qlutic)n; ·· ··· 

·o~·~lpet . t.hi·f lo f~#~~ii~·~g~i~~eh::~;±g~·~~:o·~~e6~0~i:~t~:··· <n r~Af 
s\l.t:r9¢~ding tQ their. fl,inctions1 dtt~les or. responaibilities 
(~;~.~~~;in~o t~;1~y;f~K6ti~~~~ of. law or; who · ar~ 1'£it1f\lJly · 

~~!~~¢ ·'~p!e~ee~!~~!f ~!~1t!!~!!~it!i~~:i~!!!!:;~ tr.~~*e ~iia: 
··~n¢1,uae ~~~¢tru~~;~,9,~~:i:~~~;~~9~I~:· :~~~~~·~$F:: Pvnit>~t' ·.~·nall• 

~~~~z~: ;gJi~~~r~~mttgf !~~b~f i4t::1;~~~~:rg{~df !;:~~··· 

~~~t1Xff~~!!~¥~;~t=~~~~~~:!~g~!~~~;~r1~:~!¥!:!!~~lli:~~~~~: ar 
meanil19, cbnstruc;:tipn or; eff~cb 

t~l. :)\n .. f;erm!i: f:;)l'cl!J~s ·11t"!·r~fnt ~g;;~µ#9~!i;aA4 ti~#~tff 
shall refer·'to thi~ 1991 .Rel)oluti9n1 as am~nded p):t 
iu~i?,iem~nt·~a . · · · ·· · · .. · 

mea:n s~m ·li·~.;~d-~~~•il;"6i!~;~i:·iil;\~f!t~ #<?>:th~: l~1"~· >?JJ; ti~Y. JlAali 

·1*~·~· ... t:~i1¢J~~.0;i~B;;Qg:ear~~:·.·•··ra~:g~~g:;~·§~itEl~!~~·~:a~~:i:~.~:~~g¢ .. 
aµth~rlzatton. of; ·t'f.1~ J3onds aqi;t }ias :found, as a result of .suc:h 
re;·wiew1 and does:: 'heI:'eby find ainl dete~mip.~, tha p 1:.he• .. . . ... 
¢6.mmission h.aa duly'' i;\nQ. re91llady. cot'flti.li.ed wi,th. all. ~pp,:J;;i;~gb,Je 
:proyisions of law: and d,.s. •duly a:ut.horizeo PY 1~l1 tc.;r; ~s:su.ecthe 
13onas in the•. m~11ne·:r; and upon' the terms provided in this· 19~1 

'.f~$~!~.~·~~n~=!~ .. ~Ih~~P~!·~. :.:·~~~bec~.~·~·~.;.~fu~~• ... :.~f?!~!rif.s·~6e~~~r!~ ... ·· . 
. c,onn~.gif:;i.on wi.th tpe lSs.uanoe of th~ ~onds e:ii:J.st, haye ~appene(l 
an\.'.I hay~ p¢eri perfo'Iij!~d if1 regu}ar· and du¢ time~ fO:tln aild 



'ma,~ner as required by l~wt arid thi's, Commis~fon d.$ POW dui~ · .. · 
empowered to i,sstie the ;B9rid~ ~ 

' ' ' 

. . ... ; ' : 

.. SeCt;tdb :g\01; Issuance. Bonds' may .be issued in one 

ii:iiii~~1~~~~~=~~ur:~tiji::;~. i~~~ii~~:~~b:*tt!ggi 
Re$.o1utJ.ort £.cir $Jl,y purp()ses of' · th0. commiss:i.ort, '1101'.i . or hereafter .. · iit~!iMU~~ieu~~~r~:~~~~ l[~t~~a"M1thi~tJ~~1~Pni!• "11;.,h· 

Sectlori 2102i terms• The :fssue l Jfond.s are 
~µ:~~ot"ize? het'~~YI ,and, t:~i:l t:erfiis ~nd p£oy:is.iqn~ wiflt r~f;pect 
tineteto a.te set forth: herein. Tbe' Bonds o~ each . additional 

.. ·· .. ~:~:~~It?pf~t~~~~e,a~~.~~66~~;~ ··.~~iig=~PP~t~~i::~a.i!~~~·~~~;dn. ·which; 
pJJnqipal amoUnf or Autbtjiize.d .Amount of' stlch Bonds and the 

~:~.~·~b:e:e~.~.~n~~~·.~h.·· .·.~tjbhe.~@~.~·s(·~.~et~~.i·~ijni,~=~·~~jr~~:eth~. . ... · 
qepqsi t ap(l disbµisement of 'the. I!r-ocee(ls t:.hei'~C>~';, (c) t]1e 
g!ij:e(l date ,c)J: . ,(iai:~s. ·of a,pq J?r.incipal f'aim~ot; i:>~~es ,t:or fluch 
89,ti.ds i alid the. :Ptincipa~ . arnoutjt~ 1llatt1r~ng OJ: .Jil.lbj ect:. 1:9 
JJ;~Q.emptiOri on each Principal p'ayro.ent bate OI' '.the means of 
determin,imj such amounts; (d}' the interest' rate of rates' on 
$µ(;h,. Beings • (Wh.icll may. l)e ~, rate qi; zero) . aritf the Irtter~at 
Ji~ym~nt Dat~s theret'or, and. w~ethe:r such Jnterest ra-te Qr 
rates shall be fb:ed or V(lriable1 .. oi a dortlbinat"iOn. thereof / .. an~, if' necessa~y,'t~e,{t\a#n~i ()f d,eteral~µing ;si.ich J:)lt~ e>r ,', 

· :i;:ates; (e) the. currency qi currem¢ies in whic)l. sucb Bonds 
$b:aif be payabie; ·· (~) t~e ~~~hoi~Z,eif oenominatipns o; J:lnd 
roap.~er qf l:'fati,pg an,(l nu1111Jex:ipg s.uc:h Bonas; (g) tli~ Recoid ba~e 

·i!~~.~ir9~:~~1~!-:1~:.~il»r~t~~~~i:fu~ir!:b:~~i~:~~t!~i:::l· 
. ~:net l}Iiy ¢c)upqns t:tttach~d f:h€!.t~tq1 which may iricll)deb!it sha.ll, 
nqt<Jjf! linii~(!d t6 registeie(l fi:J.r~ .~ti•• to pgindipa,1 <illd/or '' ',, 
iJ'i'~t:l~:~~t, be~teJ;< fox:m witl) or wltQ()Ut qo,upo(l~; and. _b(jpk-entiy 
tOl'ffil ailcl the ffi9th6dS i> jf lle,Q¢SSa~Yt ·. fc)r ·. tJ.'ie registration I .. 

l~l!~i~!i!~!l!~!.!!l~i!;1!l~1i:!:llli!;!!l!;111;;::~:'. 
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but riot 11mitced. to th'e. tender datei. pr cft:ltet;: t;lnd ~he: pu:ttShase 
price :or. pr:i:p,et;;:; {k) t;J1e authorizaticin of. and terms· ·ancl . . .. 
c;:ondi tions w£;th.' +~s(lect .to· any Credit: )i'acility for such .Bonds;: 
{l) the.Authentfc~ting]\gent or Agents for suchBonds1 ff any, 
.and' the: duties and. ol:>ligations t~ereof; (m) th~ J?aying Agent 
or Agents foJ; s:uch];}.ond;! 1 if any, .an.;I tile dut~es 11nQ, . . .· .. ··· 
qpligations t:her,eof; . (I)}. the. tender age11t or age11ts for: s.µch 
:S,onds I if any'· anc1 tb.e dui;ie~ and oblig(itiOJ1S. t.h~reof; . (oJ i:he 
rerµarket:ing agent .or agentsfOr sµch Bqllds, .if.any; a.Ii<i tl1~ 
Quties atid opligatiqns the~e9f; (p) the ~egistrar .()}: 
Regi13trats for such Bond,S, ff any,aiid the i!iuti~s and 
qblig(ltioris there()~; {q) thernan,ner.of. s~l.~ of such Btmds1 
whet~er ·public. Or private and ~i t!l ()r with()ui;'· a J?i:emium ()~ 
:(liscoiint, afrd ·any terms and conditions. riec:ess~rl' w:i.th i'espe¢t: 
thereto;·· £\A~. (r) ·any. otfu~r ~rpvision's whic:h'. th# Comrtds~iori· 
~~emi; nec:~~~acy or desl~a):)le wif.li 'resp13c~ t() tl:l~ a\lthori~atiori: 
~nt:l iss11ance ()f such BOJ)df;. 

·.· . ~i;1 aona~· $lj<jll fitf is.o'la py· ~<J)lli?.$~*'tii•.f'e rfo ~.<#f 
~FOV'ine~, howeyer, t:fiat· tl'ie GC>mmissiqn may·. authorize ~he· 
:}j$i;J.ot:iated sale o~ refundin9 llo,;ids to b¢ issu~d purstlant: to 
:J3~91::iol1 2 .12 'hereof Jipon the writ.ten recommendation of the 
pi,te6tor: of Ah:J?oI'ts, t.o t11e $ffec;t that su.ch sale i~ n~cessart 
:J.;xr:order .eit}l¢r {i) t.o. accomplish {:he timely sale .of. such .· 
r~funding Bonds; or (ii) t() acJli~ve th.e lqwE!st· possib.le ... 
'fn'~erest, . issuance· ami other costs to· the· Commission 'with ·: ... ..· 
~l:f~pect to s1lch refundi.n9 Bond~. · · · The . Ccirnmissi()n · 13hal1 include 
··~. fi]?ecific findi~9 to t:he effect. of (iJ or· (ii) above in th~ 
Supplemental ~esolutidri authorizing the issuance of such . . 
::t.eO:fimding Bonds. ·· 

•:if:.··. t}le· .. ~et~~·~~~~~~9v!~~~s o~~rh:6d:g~aa~?vl~a0;::~~~~;s~·~~~~:11 
·r~f.tindiric:J' f:ioQ.ds, after deducting any refunding. escrow deposits: 
9r -~onti:ibutions; reCi~mptioll pJ;emiums1, ·. c<ist$ oK. issuanpe, ... ···. ·· 
~J1.crbw fees and reli3t-ed expen~es . of tb.e Commission riot paid 
fl.'om t}le piocet;)ds. of ~uch .r~fundin9. Bonds; is at· least, equal 
t'ti five per<::ent (5') Of the l?dncipal ·Amount pf the l.973 · ..... 
ResOlutioh Bohds, .· 19g1 Resolution Bonds .or subordinate· Bonds 
th' l:>e J:efunded, · as certified in writing by an I:nt'lepem.lent 
Aiitlitoro' Net present value S1,1V!in9s may be cal9ulated after 
t:aking into account payments 't·o be made . to . oxt by the . ,, . 
Commission: as part of a t~ansactiort <:fr s~;-ies; of transactions 
t'o .. be entered intQ in conjunct~on with an,4 aa:Jr )fsrt;:of. s-ucn 
J;e;fµnding,. including without limitation swap Payment$ 9,r swap: 
'Receipts pursuant to :an interest Rat~ swap, if, aml ,to: ~he ....... . 
e~l:eµ.t recommended:in writing byi~ Finan9ial. Cpru:n11tant •. Net: 
Pt:\e:;J~.mt value sayings Sh{lll be calculatec}us.ing a di.scount 
J;~te;with resp$ct to the.refunding Bonds:whicb 'iB consistent 
wt'tiithen current municipal finance industry standartis, as . 
·Q:ei.ti#'leli in wri.t~ng by a E'lfianqial coris~J~a~t!, ·· .... 





;;ne 1l.t>.ldel:: t>a:Yil1~i 'the · reasonab~e, expens~s 9£~ titi."e commi$s:ton:, .. 
~tj~ Regi~trar~ if, .f.iny,·· and the 'rrustee, .tllen the commis~ion;. 
PllEf · ',Re9'istrar, if anyi a.nd . the Trustee shall cause, J:o be ·. 
~xe¢,uted ~.nd ~he ~rithenticiiting• J\g,ept,. :i.f any, s11a11 
¥\il'.t'benHcate and deliver / in. exqhan,ge for sueµ mutilated aond 
tjf WA l~eu .of and· substitution for such destroy~d, lost, or 

· stol~Ji Borio, a ne.w a()nd:pf the. same series, interest rate and 
nia~'llf:~ty date. ;tJ::any sucl1 mutilated, destr()yed;; lost. or 
stolen ~ond has beCOll\e or is ·about .. to. bepom~ d,lJ.e arid .. payable·~ 
t:l\t~n th(! 'rrµstee arit:t any Payj,.ng Ag~rit ll\ay; in: its discretion, 
p~y. sµch Bond 'Whefi due inst~cid of cleliyering a ,n~w Bond • 
. EV~ry mutilated Bond .• $(.). suireridel:ed to t~e '.t'rustee; shall pe 
t:Eiilt:elleo t>i it and redelivered. tq, or upon tl.l<a orde!: of, the 
C9mmission. Any. Bof1:d · :iss.ued um'ier tfie I?r;ovisions o.f th~s 
pe~i~ipn in .lieit ·of any Bom:l alleg~d to be des~roy~d,, lost or: 
St<flen sh.all pe E!CJUally and proportioJ1a'.te:J.y e_qtitled to the 
;ben~fifs o.f this .. 199~ Resolutio~ and. any ;Btipplemexital .. · • 
'ReS.olution authorizlrig the . issuance there.of. ~dth all i:>ther 
·aonds of. the same· Series· secu.red .. t:}tereby~··. Neither: the. · 
·cornmi;3sion nor th,e 'l':i;:ustee shall be.;. required to treat both the 

·.· origlnal. Bqnd ~rid any substitµte Bo~d. a~ being butstari.tUrig for 
<the p,urppse of determining· thE! princip,al amount .. of· Bonds J1hich 
Jll~Y ):)e if>~Uecl he£eur1der ~lr fo.r the P1JJ;pos~ of determiiling any 
'l>erpentage of 5onds oµt;staI'ldiJ19 hereuridei:,, but both .the 

.·. original anct sut)sti.tute Bo:nd :3ha11 be treated. as ope arid. the :;iame. · ·· · ·· · ·· ·· · · · ·· · · · · ··· · · · · · · · 

sebtiOn2;05. Exec\ltion.srid A\lthentication.....o.f. 
Bonds~ All of the Bonds shall. be execµted in. thename and.on 
he.tiaJf o~~ t.he Comillission; with the 1:>:i.gnatl.tre o~ ft,fi. President 
a,ud the countersign(iture of its i?ecretary •. All of. t:he Bonds: 
shall have affixeg the s.eai of the Cl,t:y.. .. Such. sigijat:Ures may 

· :be p,J;"lnt1;?d1 .J.lt1togr.ap}l~dt engraved o.x:. ()ther'1is~ repr()Q.uced; 
but. at :J.east o.11e of .::mch signatures shall. be. .. manual.11".af.fb:ed 
to the BonQ.s (11n:J,ess su~h Borid13 shall nave enpqrsed .. th.erepn a 
cer't:ifi.c~te of auth~ntic::ation/ .a~ ,h¢r~inafter p:COvided) • ··. The. 
seal of the· City may beimpressed·or reprqauced by facsimile 

· 9n the Bonds • ·· · · · · · · · · ·· · · 

... · . .. . . :tn. case· any such offlC~r Wht;)se sigil.ature apl>¢ars oii 
th~Bonds shall cease to be such officer.before. the Bonds.so 
si9ne<l sha11· hav~: .been.·aut.henticate·a or deriverea,· such. 

· sig:X1~itµre ~}lall ri~y~r1:Jieless·· be Va~l(i ~nd.·st(f.~iciia.nt for all 
.purposes ~he sam~ a:) .. if 11~ or. $Jle· had remaine(l.. i.n Offio~ until 
the deliy~x:y ()f the Bonds; a.nd such Bq11ds stiaU be. is~Ued aI1d 
outstanding hereuildei; and shall },:>~ as bindi!lg upqn: the_ .. · ...... . 

. Gommission its th.ough ~1lei.Persop. w~o sii;tn¢d. sti9!1. Bo~ds .h~q heel) 
· $u~h o£f.ici.al on th~ ciate borne by the Bonds arid on the dat;e 
of d.eliv~ri• . Any·; Bond may .be signed anc:l sealed. on behalf' Of 
th~ cOITlllli ssion; J:iy such person as . at . th~. actual· date qf . .· . . 

< ~xect1ti9rt of: such. Bona sha11 be its J?r.esidenti Or Secr~t~ry, Cl.S' 
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R't;ig±sttaY ~Ji~;1i', i.lrto$'t :$li<.!h teasoriabTe' tegt~Iatio,ris as it may 
,p:tesqrJbe; l:egi,st~,t,,, t::i;,~11sfer or e:;.rchahge, ot cause to be 
)'.:egistered, transfett:edor exchanged, on said record::;, the 
~ands of such Series as herein provided. 

(c) ,Any fuJ,ly registered Bond may, :in a!'.:!oordance 
~ith its terms, be traµsferted1 upon the record::; required to 
p,e kept by the Regi$tra,r, by the person :tn, wpose name it ii:; 
F,egiste:ceicl, in person or by tr1e Hol,de:c's attotneY duly, , 
autt10r~zed in writing, upon surrender of such fully r,e9ist:ered 
Bond for cancellation, E!Ccompaniea, by a written instrument of 
brans fer ir1 a form approved by the Registrar, duly executed. 
Whenever any fully regist:ered Bond ot Bonds sh,all be 
su'rrendered for' transfer ( the s:;ommission shall ,,execute and the . 
t\uth~nticating Agent ~hali authenticate and deliver in the 
name Qf the t.:ransfere(:;! a new fully regist;ered, Bond ot 'Bonds :th 
authorized denominations Of the same Series, irtteresi: rate and 
roaturlt::y da,te aria for a' li~e aggregate pr}ncipal' amount.' 

{Ci} , As t:o a,P.y ftf~~Jy ;registered Bond,, the person in 
wJ)os~ n"am,(:3 5-uch Bernd shall hs,' registered shall be deemed and 
pegacri:l'ea ·as the absqlute owner the,reof fot all purposes, and 
p9yment of principal of, premium; if any; and interest on arrY 
$.<;ind slia,11 be made, as provided herein qr, in the, app Ii cable 
$,1.,i:ppiemental Reirnlut;ion, only to or upon the \'Tritten ordet of 
tJ1e Holder th~reof. Su<::b payment:s shall be valid ahd 
e:f fectual to satisfy and discharge th£:! liability upon such 
}j,ond, to thi= extent ,of the amount so paid. 

',,, ,, , , ,',,, Seddon 2. 08 ~ Provisions with Respect to Transfers 
ari,d, Exjkhanges. (a) All Eorids sun:endered for exchange or , 
transfer ::;hall ;f()rthwith be cancelJ.ed }Jy the Registrar. 

<~P} :tn cortn~ction with any such e:icchart<.:Je br 
hri:l.lil?f~:r p~' l3onds; tile lloJ,der i:equesting such exchange o,r 
ttanl:i'f:e~ shallr 'as a condition precedent to the exercise of 
the privilege of making such exc::liartge or transfer;; remit to 
th~ Trustee or,the J{egistrat; as the c:ase IDCJ.Y be, an amount 
$Uffi2ient to pay arty tax or other gbVernme11taT chCirge 
tegui:ted to be paid witn respect to' such exchci:nge or transfer. 

Cc) The s4ppleme~tal Resolution authorizing the 
fssuap.ce of a Serl.es of Bonds may proyiqe such ad¢litional , 
provisions or limitations on t.he exqhartge or transfer :of ,such 
Bonds p1:jor to an Interest Paym€Jnl Date, redemption date or 
P'therwise as the Comrnissiori. shall deem appropriate, 

Section 2.09. i;;onditions, for Delivery of Bonds. 
Niie11eve,t' the ¢ommissj_on determines to issue any additional Se ties, of ,Bonds under,, the terms of this ,1991 Reso1ution, the 
C6irunission 'shall adopt a Supplemental ,Resoluticirt authorizing 
tpe issuance thereof. ' , 
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. . . . . 
. . . . . . . . 

·.· < ..... ·. .·.. ::ai;i.t'ote.• the aeli very· of· any setles of Bonds to' Jilie' 
"pUtCh(ls$t" :ot .. purchaser~ thereof, 'the Commission 'shall deif.i,,Eir' 
tha<foliowi:nJ( to the Trustee: · 

. . · .. (af certified copies of this l99i Resolution and 
>~rt¥; su·pp;iemental .. Resolution: authorizin9 the issuance of: such 
:$€ti':ies 'of: iiont'.ls. and containing .. the •terms and provisions 
··•tn$reof.... ·· 

.. . . . . (h) J\ oertf'f'icate of, the Director of Airports or 
P.!('!~V.tY Di.r¢c:tQJ:'., Business an4. Finance, Qt tliei'r respective 

· :~µcp,f;!ssor::;1 t;o t,he eff~ct th~t •the ·Commi:ss:ion is not .then in 
.tj:~faµl t µnder thE! term:;:; an4. provisions of' this l.991 Resolution 
:qt ~tiY :Supplernerita.l .Resoiµt;i'o_n.~ 

. . .;·:: ," 

(c) i'lie ~mounts specified herein o.r in the 
$u,pp;l~mental Resolu~ion for: deposit. to the. respective Funds 

.·. ~n1.f~¢c:;ounts qreated hereunder· or ... thereunder. · 

• ·•·· ..... ,' •.··. ' •... ··.'. (d) '' A:n. Opinion ot Bond Col.ln:;Je'i to .the effect that 
~v,qp ~,ei:Jes. of .Boniis ,has: been f!uJy ·11uthorized in conformity 

::w#~li: ]·~w and all. prim; proceedings, .of the Commission, ,a·nd such 
f$oxjd:::i:. cQnstiti+bt valid a11a binding .obHgation~ . of• the 
:corrunis s fqn. · 

_ .·.··· .. · . . . (e) ·. The. cei;ti:fiqate: required pursua11t to Section 
· ·····.•~ .)). pf ~hJs :L9'~J ~eso'IY.t:ion. · · 

...•... (f} IJ: t:h.e Series: Cif Bonds t:o be issued are to l:>e 
'~~fum1fng. ~ands., .the c:ed:ificate required pu:rsuant to. Section 
it.12 of this l99;t Resolution. 

(9). 1£ .. the 'series of ~.onds to be issu~d ar:e~ to be 
'facility B('.mds,, the cert;lf:i;cate J;'equited pursuant to 
2 .16 of th:i.~ 19,9 l Re{3o:tutlon. · · · · 

·, : , .· .. . (hJ written. instructions E!l!.'.ecut!:!d._by Cin . .Autnorlzea 
.. P9mmission Repres~nt:ative di'recting the Trustee (or a.ny other 

:~.ijl:';:son d~signilted· .tq act as A:~t.:hen:ticciting . ~gent:) to · 
,f.\:ttt:I1e~tiqa:te .. the: ~op,ds a11d/or. to d.eJ.i.ver the'~onds. to .one or 

•·m9·l;'~ (Jesignatecl Per~cms ... 

. < ·. , ··. . ·.· (i}. · ;~\lqh qthef doc\lment~ as req:iir7d hereJ:)y ·or by 
. · .. · ;p,~e ;~1.l~plerne11ta1 R.e$olutJ.Ol1 ()!'' -~s ;th,e Commissiozt or the 
· - ·T;tll)~:t;~~ r~~s9,na~ly 111ay sp~qi~y • 

• •• •• • , • H ·SectiQU i.10. ±emJ.?2ruy I!Qn~f2· (a); Until , 
g~fi:i.~;itJve· B(.)l)ds are prepa~ecj, the ·cpmmission may execute an.d. 
~,6.:t.~}\~r;,,· Pt:!. Jn 1;ll:$ cas,e; 9;.p~g~pt,~reg ,Bof1dfii up9n 'J:'.E!q';lest ~y 
.t.fi~. ,<JqmmissJ.on, tbe ~uthent1cat1ng A,gent. stial.l aµtbent1oate 
a~~; .~~1i \1¢f, tempo,rary B9rir;ls whic~, may Pe 1;ype"1tH:ten1 print;ecl 

t.6 
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qr ot;hetw{se :tep:roduced tn tieu 'bf 4e:f'irt1f:ive J3o'nds suhf¢ct bo 
'the sufae provisions; lirnitati.ons, and conditions as definitive 
Bonds. :the tempotary Bonds shall be pated as provided herein 
0 r in the appiicab1e Supp;lemental Resolution, shall be in such 
denomination or denominations and shall b~ numbered as the 
Cqi:nmissioq Shall determine, anc:l shall be of supstantially the 
same tenor as the definitive Bonds of such Series, 'but with 
sue~ omissions, inser~ions an~~a~iations as the officers of 
,tlle Commission, executing the same may determine, Th,e temporary 
l;londs shall only be issued in fully registered form, ,and may 
):Je issued in the form of a single Bond. ' 

(b) Without un,reasoriable delay after the issuance 
off any ternporary Bondsr the Commission shall cause l:he 
@efinitive :Bonds to be, p,iepared, executed and delivered, Any 
hempotary Bond~ issued ih~ll be exch~ngeable fdr defiriitfve, 
Bonds of such Series upon surrender to the Trustee or, in the 
case of registered Borids, to the Registfar of ~ny ~uch 
temporary Bond or aonds,' and,, upon such surrender, the 
Corrimissiori shall execute and deliver, or1 in the case of 
registei;ed Bonds, upon request by the Commission, the 
Authenticating Agent shall authenticate and deliver to, the Holder of the temporary Bond or Bonds I irt e:xcharige therefot'r, a 
l:ike principal amount of defihi tive Bonds bf s,uch Se"des in 
authorized denominations of the same interest 'tate and 
maturity date, Until so exchanged the, temporary Bonds shall 
'in all resJ?ects be entitled to the same benefits as definitive 
Bonds o,f such Series executed arid delivered pursuant hereto . 

• , ,., ,, ( c) All temporary eonds surrendered iri. e:x:change for 
•er oe.£Jnttlv¢ Bond or Bonds shall forthwith be cancelled by the 
)Jnrntee :or the }\egistrar. 

• '., ,'' Section 2, 11. • Mtii Bon al Bari~. Excepfa a;\3 $et 
f:Ot't'h :bf $ection 2 .12 hereof,, the Commission shall not issue 
anY additional Serie's, of Bonds uniess the Trustee has been 
,Ptbvided t-dth either: ',, ' , ' 

Withit1 j{j ~.:;s ,'iir[~~t~;i~b~8a~ie8.~f A~~li~;r;o~"~u!~:n~o~~~ed' 
tH:atirig that: 

•• (:l.) fo.r ~he period, if any, :frbm and, i,Q;ciuaing the 
f•ir•st .fuii Fiscal Year following the issuance of such 

,' ar:i~cis through ~na including the last Fiscal Year during 
any par,t of which interest on such Bonds is expected to 
be paiq Jrorn the proceeds tnereof; proj ect:.ed lfot 
Revenues 1 tqgether \·d th any Transfer 1 , ill ea, ch s'uch ffisca1 
Year will be at least egual to LZ,S times Animal Debt 
Service; and 
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. . . . 

· ... \i:t)··· *or tfi~ J?~~.:~o:~ .ft;g)Jl ~net: :tr:c·~p:f1ir9: th~· k$t)~~ .. 
. · ~µ](1, ',Fiscal 'Year followirtg the· n~·:suant:e qj; s~ch B6n:ds 
dijifn9 which no interest on such Bonds is expected to be 
paid from the ptoce:eds thereof through and including the 
l'titer of! (A) the fifth full Fiscal Year following the 
i'5:suarice of such Borids, or (B) the third full Fiscal Year 

.·during whioh no interest on such Bonas is' expected to be 
paid :from the proceeds; thereof, proj ectea Net Revenues 
together with ari:Y Trans'fet; if appliceble, in each such 
Fiscal Year will be at least sufficient to satisfy the 
:i:ate. covenants set forth. in subsection (a)· of · 

. se.ction 6 ... 04 hereof; or · · 
. . . . 

, . tbJ ~· certificate qf a,n lndepem1entAuditor st~ting 
tha.t Ne'h Revenue$ together with .any Transfer, in the most· 

•· ~ecently completed F.t:;;cal Yea·r wtu:e at least E!gual· to 125% of 
i;he .siJ1n of ( f) Annual Debt service on the 1973 Resolution 
Bonds. and the ;L991 Reso:iµtJori B911qs fn such .Fiscal xe.ar1 plus 
(:i,±) Ma:x:irnurll Anrrna1 l)ebt Service? on. tHe Bonds propos~d to be. 
issued~ ·· , 

. . . :. 

o,f::$µb,~e.c~I~n;~(!j;t~~~·~~;· i~~·j·~i~=~:;~K~'8()~~~t·f~~b .;~~ ··~~k~0 i~~o ·· 
·· accotirit arty reasop,ably anticipateg changes :in Rev~nues and . 
Operation and ~iaintenancE! Ei}:)eni:ies ovel: such ;period, ·which 
~s~umed changes shal.1 be referenced in the cettiflcate, · · Irt 
aeterrnini11g 1',nrrnai Qebt Se.r,vJce .for purposes of (a) or {b) 
above., (i) .. 1973 Resolution Bonds anq 1991 Resolut:Lbn Bonds 
that will. be paid or. discharged immecUately' after the :i'ssuance 
of the Series.of Bonds proposed to be issued from the pi:oc~eds 
thereof or other moneys shall be disregarded; a!ld 
(:i.i) Variable Rate !fonds shall be cleemea. to bear interest. 
during any period after the date of calculation at: a {ixeo 
annual rate egual to l. 25 time13 the .r.a1.:e cteterrniped pursuant 
to ·paragraphs (ii) and (:LU)', as \:he c:ase may be; o~ the· ·· 
definition of Annual Debt Service .in Section LOl hereof, 

... ·· ... Iri the event that the COininission proposes to asstiTQe 
.a:ny. i~Cl:ebtedriess fbr b.or:rowea money: in connection. with 
as~Jim':f:i.19. the possession, management, S:tipervisioh and contro.l 
of apy al.;tport Ot othiar revent1e'"".pto(lucing facilities; such 
•~hde'.btedness may• constitµte1 ~Ciditi.onai Bo'nas tinde'r this 1991 
Resoi4.tion entitled. t:o. an egual pledge of ani:l lien ort Net. 
Reverriue9 as the Bonds' provided th,at th.e: requirements of this 
section. 2: .• 11 are. satisfied wi.th respect to the assumption of 

· sµbh :i, ndebtednes,s. · ·· ·· 

Section 2 .12 ... R~fundi.ng Bbnds. ~h;~ ~6tilmi$}Siot1 may 
i:s:s·µe ·t:ion;t:is fo.r the=. pµrpose of· refunding any 1913 '.REisblution 
)31;:>:n:<:is.J ;f.'991 {{esolutipn Bond~ dr Subordinate Bonds art pr p(io:r 
t:fr rilfftudty .or th~reafter. , RetµnCling Bonds may .pe i~sued ~n a 
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flii} !Plie princ:itia1 9.f all 1991 Resoltiti,on Bonas, 
~.·.···.·u9.•l .. ·~.·.·.·. ~ei:l~l~;t:i'ori: Borid$ or Stibordi#ate Bonds to be i:efJ.irided by 
... ....u x~eu·n¢tin,<i;' Bon(I~; · · · · · 

{b) A·l~· .exp~nses: ii1iciaeP:t:ai to the callftig; 
t~tiring o'i:' pJt:Yrli~#t> qf• 'th~ 1991 Re$oJution Bonds, 1973 
R~'sglution Banos bi Subordinate BohO.s and the issuance~ bf' ·tne 1;'$fµnding Bonds; ·.·· · · .... ·. · · · ·· · · ·· .· · · · ·· · · ··· · 

.... ·. . . .. . . . . . . :fcl t\rl¥ ;~m(;),µ#~ neceas'ap~ 159 b~ Iit~a~ ·avaiJal5:t:e £61: 
tl)Ef ~~yU\enf of interest µpon th~ fi~furlding' aong~ f roqt tl)fi .d~te 
9:fi' ,;~he.'ir sale tq the pa~e of ma~tirlty, p,ayment or :redemptl.ori 
of•• 'the 1991 Resqlufidrt }Jonds~ 1973 Rei;olution Bonds or .· 
~.Kgr#~in~te 'J3ol'lds te) l:ie tefundE!d out t;Jf the pioceeds thereo1:; 

P~F:.~ijt to cif:i o~,ll~~~'.~f~·;bt~ f ~~ ~n~~s~t~~~:~~li~()~~s,~et~~14 ~n . 
~e;~,>'~\t.ti011 Bernas. t,);t' subp:CQ.inate 'Bqnd~ an.~ also .·the al'l'.l()unt of'.' 
thl'l• i,nterest accruing on the 1991 Resolution Bonds, 1973 
~~s()+'Ution Boxtds of Sµbordinate Bongs td the date of the Ci!l:l qr rettr.:ementth~r¢of .. 

' . . . 

. ';l.'he c(?tiji;ril,'~·sf6ri; sJ:ia·1r i$~J1¢ ·t:~I:htn.Hng aona* Bii);y 
(~) Upbn .compliari.ce wit:h the condiJ:lons set foi:;th ~ri . · .. · 
$¢.cti6n 2.11 here.o.fs. or (ii) if. the Commis~ion sh~ll deliver 
totne Trustee ~~th.a c13rti.ficate,qf an Airport consultan; or 
)!'in~ncia:l Consultant that (l\) ag9.re9.ate Annual P~bt Service iri 
eaqh Fi.seal Year w;ith re;:;pe!ctto all 19~1. Re.solutj,on ~911115 an(l 
197~ R~solutiori J;}om1S to be, pµt~tapdfn9 aftf)r ~he lssµa.nc.e of 
sµch tefundihg. Bdnd:,; f,ihall .be1ess than ag.9x;e9ate Annual Debt 
Service in each SU(;:h, fiscal Ye.ar in which .. 1991 Resolution 
Bonds and 1973 Resolution ,Bonds. :ar~ q\lt~tandi~g prioX' tQ• .l:he; 
:issuance of such refunding Bonds, and.(B} Maximum Annual Debt 
~eryice, with respect to ill i99i ~~s9~ut:ion ~ond~ aml 19'73 · · 
;R43s()luticin Bonds to J:ie Outstahdi11g •:after issuance (;)f sµc}l 
t~funding. B9nds. shall ,no\:. excee<'l Maximum Annµal De.bt .. ServicE!. 
witb respect to •all 1991 Resolution Bond~ and. 1973 R,esolution 
Bornis Outstirnd~n,g inuned~ately· prior tp sµch iss1lapce.-

·,· ., ·.·· .. s .sert!o5h2.13~ ev n···. ··.·. ' ' ··n ~'otbl'.p9. i~)tll;l:3 
l!t2.l .. ~~.Qlut o ... aL p;r .E! t t ~ c;omml;ss10 f:r.om ::+~~uJ..ng at 
tiPY time while any of the Ilonds. issued hereunder are . · 
Q:µtstan(ling Subordinatli! I:lopc1i:; wi.th a pledge 0£,. lien on, ~mi 
i;teotirity interest: in Neb ~ev~nues whiqh.aX:ejunl.or arid 
.:sµbordinat~ tci those of Ute,Bortds 1 Jihether then. issllea hi 
·:~!~~tri~;i·~sf·~·· ·.·~:a!~~fl~ri. PI~fui~~i·~.~~P~!s.~~e~.P·.~·.~~·~a·~:q~i~·~~e~ls 
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~~t~~~l\~~~11=:~; ~~~$· i r:n :o6~~t:.~r~~q~f~:~t~d1:~~Je 
·neen paid q.t d;e:fiqsited hereunde,r f r:om Net Revenues with 
r~spect to principal, pui;:chase pdce, redemption premium, 
interest <)fid t$::;$rve f4nd re,quiremeiits · on the Bonds then 
Qµtst;ariding or ther.eafter tq be Oui::§tanding sh;;ill h~ve been: 
paid ,or depdsit~d as required in t}lis 1991 Resolution and any 
@upp. leIT1enta1 Resoiutd.on.. · · .. .. . . . . . . .. . 

. . ·. . :. . ::· : : . 

. .. .. Sed::i·on 2 .14 r Non.,;Presentmt;Jl1i: bf Bonds" <fa)· •:ift 
~tiy' )3QJ'),;g' is. not presented for payment when the :Ptincipal 
thereof becomes. que (whether. e,t maturity or call fo~ 

···· ,to,eCJ.emption or; qth~rwiSJ:!)i 1311 J:l,p,bi1ity of the Comr:n:issi.on to 
the H<Hd.e.r thereof .fot tl;ie PC!'.YJnent. of such Bond: shall .be 

'·completely i:1ischarg~a, H. :fµnd$ ;=;uf:fic;ie.nt. to pay· .sucb Bortci a:nd 
J;;pe int:t:re.i:;t dµe. thepecrn $hail bE! he):d by the Tru~tee for the 
h;enefi t .of, such Jipldet,. and there.upon lt shall b13 the duty of 
J1:ne Truste~ to hqld suGl) funqs subject to subsection (b) 

.. b.el<Jw, ·wit:hqtit ;t:i,abiJity fox: interest thereon, for the bepefit: 
· 'qf such Hold.er, :Who sba)i thi=reaftet be r::i=str:i.c.te(J, exqlusi vely' 

·:~o such funds for arty qlairtt of '°thatevet nab:u;-e ·undet this J,99J .. 
nesolution ;pr on, or witb respect to, such uoncL 

.. • . . . . . 

• (b} . Notwithstan~fJ.ig any piovisi6n1) 'bf this 1991 
~esolUtith1 to t.l:le contra:ry t. ,a,ny moneys ciE!l'Ositecl with the 
r,ttu~tee bt ciriy Pciy;ing: bgeP,t i'n tt'us): fb:i;-. the. pi;l,:Yineht o{ the: 
prinqip'al c>f, or interest ot premium bl,1J an:y J3o:nas a1ld. 
~em<lining u.m:fiairned fot o.ne (JJ year a£t¢r the S<irn¢ has ~iacom~ · 
Ci.tie arid payS.bie (whethet t1t ·maturity or upon caii f!or: 
redemption at otherwise), shall then b.e repaid t0< the 
Cqmmisi:;ioti upbp its written request; i:ln.d \;:be .Hol(lers Of such .. 
t:fonds shall tb,¢i::~aftet be. entitled to look oi:1Iy to the . 
¢omrnissio11 for repayment :t;hereof, ~!ld an lia]Ji).;ity o.f the 
;trustee o,r <3.fiY PayJng !\,gent with respect to such moneys shall 
thereupon qease. ijefore the repayrii~nt of sµch mqneys to the 
Gomnti,ssion; th~ trustee ot Paying }~gen£:, as the ¢t1s~ m<;iy )Je; 
~ba1l_ (at tt1e cost ·Of the Oor:rirnis~ior1) first publish at least 
(?nee :in ,Authoriz¢d New::;p.apets 'a notice,. in sjich form as m(ly be. 
cleemed appropriate tiY: the T·tustE\e or' suc.h Pt1ting Agent., irt. 
t?espec1: of, tile. Bonds so paya]Jie anl;l nofr presented an:d .in 
tt;\f?pect o:f tJ:ie · p)~oyisions :Le~ating. to t.he r~payrneni:: t.o· the ' 

· G.omtnission of the ITlqTleys h.E:li;I :.E.oi th.~ Pi:lYrnent tl:i.ei;:eof:, .or in; 
the case qf r.egist;eted. Bonas ;::;hall senCJ. a wribt$n notice t9 · 
the Holders of' such :Bonas at their last known addresses as 
shbim ort th~ records· maintai.nE;?d py the Regi.st:rar. · Trt ihe · .. 
event bf the. repayineri~ of )1hy such moneys. to the 'C::ommission, 
the Holqe:ts of the Bon4s in, re~pect .of: i;.1J:J.ich such moµeys w¢re 

. depbsi t:ea. shall thereafter be,· d{3etned to be .1.1n:secur:ed credito:cs 
of :the Comrrti$sion tc>r arnoun.t:o; .¢guivalen.t to thia respective 
~moitJ1ts d~pds{ted fbt thE! p·ay-raent bf sucl;J, Bon~s. enq so repai,d 
Jo ~he Cornrnisstcm (wit:ho11t interest thex;eon), ·· · · · · · · 
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so . tlr<>,vra~~er~1 ~a0;2·~~·~·itc~~¥!~~·g.~·1e~i~f~i1~~-~o~g~~~·~a:ria .. 'I! 
~he W.rJtten agi;eement f:>et:w¢en t~~ corruniss fon and · ttje Cre.dit 
J~:tov~de~, a Repayniel1t Qbligatiox:i nir;iy be accorded ·t.li.e st(;ltus. of 
a Bqrid solely· for put'po'ses of this< l9!H Resolution, provi(l(;!d, 
lj;owever '· thtit the Gredit . !"acili ty "Ylith respect t:heretp ,shall . 
iiOt constitute a b.cinc1 for any other·· p~rpose, incl\ldirig without 
Jimit;attott for pµrp()ses of. the Ch.arter •. 'rll.e credit P+ovider · · 
shall be deemed ,to be. the Holder of such Bona,.· ancl sudh ,Bond 
shall be d,eemed t:o hi:lv,e beeri is shed as of tpe, orig,inal dai;e of 
~lie Bond or Bq119r{ for whiqfi sµch Credit Fa,cility wa~ , • .. ..... . . . . ·. 
l?~e>Yide,a~· ·.· Notwithstandiµg the 'stated.·terms <>; the·lfop,ayn1ent 
Qbli.9atio111 the Bond .. deemed to be hetd ,by the Credit Pr011i<1er 
·!iij~.11 be deemed, to be· amortized pn ia l~v~l debt serV'.ice basis 
?.t the Inpex:· Rat.e oy~r a peri6d equal . to ,the lesser of (a} 20 
j'eJfrs 1 dt (b) the period ending; cm t11e h,ter of tiJ the final 
maturity !,'late. of the J;3ol1ds p~yable fr,oin pl secured by sU5h .. 
cr.edf.t F'e.c:ili:ty, or (ii); the date the Repayment Qbligatj,on is 
due under' 'the tei;ms of' thE1 writterragreement wi~h respecit;. 
th,eretp( wi,th J?rincipa]. . J?~ya1Jlt;? an,rmallt commericirig on t;he? 

:riext Prilltcipal I>ajment Date ~itp r~spe<;~ 1::0 ·auch B,~:n1d,s . an(l. 
~nterest pay~hle semiaimual,l,y cpmmehcirig o~l the. next ·. Intere#t 
PaYI1lent Dpte ~itn respect to s\lph a6tjds! Such Bond sh~ll be . 
aeeiltea: to bear in.terest at· the •rate providfi!cl i11the written 
agr'eemen't with re~pep( to th~ l{epaymenf QJjligat,ion •.. · Any. . . 
~n\Ciiin.t which becomes due ariq payable on t}le RepaY'ment .. · 
6.Bi~g~tiOri. unclet .. · the wx;fttel'l agfeeme11t with resp~qt·. tneret.o 
~.nd wh!gh is in excesl); of t,he amo1Jrit dE!(:lfllSd t;o be pr,incipal of 
al)d interest on ·a <Bond, Sh,i;\11 be; ju11ior anJ'l s1lbox,-dinai;e to ttie 
I}QAO.s. Tlw: rights. of a Cre!lft Pr()vi(ler .uf1d~r: this 
$'~c.tion. 2 .15 13ha11. be in (!dditAott. to ~n.ir. ~1gh~s ·of. subr()gatiori 
.w~i~ch t!le Credit ~r9vider may o.tl:ler~is.e. h9ve or qe: gra11ted 
1JJ)der• l~:w pr pvr:suant to aj\y Supplemen~al Resol:uti,9n" 

Sectiofr 2. J.tl• . st?eci~l. FaciJ.lti~.a .. in!J ... Sti§'ls:i~l 
Facility Bonds. 'l'he. c'oniffiiss~on fr:om time tcr tiine1 subjec,t to 
~~~<terms and gonditions of th.is Sec~i9n 2.!16, may ·. ..· . 
(a} designate al) existing or P,lann.~d facilityi s,tructure, 
e<;lti~pme!lt qr t,Jt}}er prot>ertY; real oi;. person.al, which· is at the 
Ait:·:Pl.::rrt or part of aJiY facil:i,t;y or structur~ at l;he Airpqrt as 
·fl "Special iracilityr"' (b} provi!le that. reyepues earned by the 

.. :Gqmniission Jro!TI or.·witp respec~ to i;;µch .. S:P~cia.l. Facilit;y st:ialL 
· constitute ~special Facility .Revenues0 an(l shall not be 
~nclµiled, a~ 0 Revenl.les, (3nd(c) ~s:sue 15peoi~l Fac}Jity Bonds 
ptima):'~l.Y: for .the. pµrpo$g of acquiting·, cori$tr1,lqt~ng; 
~13npvating o~ imprqving / or providing fiili:mc:ing to .a· third 

· '!>arty .t:o aqquire, C:on13truct 1 renqvate· o.r. improve; s~ch Special 
E'~Cility. Th.e Special ]facility Bonds 'shal;J. her payable as t() 
:£>.r,iric~pal, pjlrchase priCe, if. any1 re,dernptioµ prentiUTI1r if any, 
ari.d iriteres~. rrom and ~e,qup~d py ~he specJal F,aqilit;y Revenues 
'W:~t'h respec:t thereto, anq .ti.Cit ftq(n or py ~et :Reyen,u~so · The 

31 



.. . . 

i~wr·f.rt~0~6:~~~rnwr~~~d~~·~;;i~:~~r;/;;~~~1::f~· ··;~~a:·~c~·. sp~gra·1 · 
NO Special ·Facili.ty Bonds shall be· issued. bf tne 

~·o~~lii~£6~~~·1d~·~·a~11Af tpt~B 1¢c,~.:~·it~ri~nt·~.i·~.hf: .• · :~~·~·~£~~li~~~·s.t~e .• 

. . . .· (ii) The estimaJ:~d J\fet ~evehlles> caltj(tl~ted witllpUt 
· :t11cludi.ng th~ special Facility R~.veril.ies anq· ·tltt.hpµt. ipqliuling· 

·.:iyoi~.~·~.:ti·~~n a~·ddM:~a;~~~ri~~ee·~~·~~~it~w~·i1t~: ... ~.~:i~.~le~~~!.~ .. ·1 t~·· 
~lltit' t11~ 'CPmmisf:;ioQ ·~111 be ~.ll 6(1.mpliapde with Sect;OJ1 6.Q.:4 (aJ 
:of this 1991 Resolution dui;'lng each of the· f'i.v~. Fis'cal Years 
~~~:;~~:iat .foilow;#g th~, ±s.sl}a#9e .of s.~c~ s~fici.af' :F~cil:i1;:y 

.. {ill) No Event of. Default: •. tlieri: exists under· 
Article VII. of this 1991 Re~o~Ution.~ · · · ···· · ··· 

. A.t such time as. tlie s'pecia) ':FacP,ity l:londs fssueil 
:Jgr a Spec;ial Facility, i.nciiuding Spe¢i~J, F<Jtcii{;ty B(>.n(lS'· . 
,~·$Sued tQ re;ina1u:::e ~uph S{li¥c:i.ll.l E.'acility Bpri,ds, ar{! fµJly 

·. pai'd or· otherwise di$.,qh,arg~9;. tµ~ $peai~1. Facility Revt:!I1ue~ 
~;~~~nii:::~ct t(). sucij ·P.p¢¢~r:lt F~·ciii.t:y sqall b~. 'inciu~eCI ·· ... ~c;• 

,A.RT:tCLE. l~J 

.REDEMETIQN ·. QF'. BONDS 

section s.01~. Right to Redeem. ~ands ·of· a series 
A'!\SY he subject to :r:~Clemptio.n .priof to m~turJ~y .at such. bim¢$1 
Jio th~ e~t.e1rt ~ml Jn the m~rm~r pJ;()vi(l~ll. h$reifr iancl i11. at1y 
Sit!)plemental ~esolutiop; authorizirm j:he issucinci~ :thereof~ 

. Seddon 3, di•. S:inkfbg: Fund. Be!'.lemption. Bonds of a 
·· S~ries; may pe E)ubject to ,rllan.d~t:ory s~rilt.Jrig fµnil red~!t'Pt.Jol) ah# 

§liall. be redeemed ~i: such. t;im~s, t.o t:l1,,~ ·~xt¢!lt:. ~xjli i,n. t.he 
lll~Jlner provided ht?r~iri an.4 ;n any $,upp,i~rn,eJi~al R.esolµti,(iri 
i:iut;h9rizi*g· ·t~~ iss1,1;;n1~~ th1:?t;eof:. · · 

18~7.b/2440.D 



Si;}!Jf<i9n 3 o~ , Nciti&l!i!· 2£:· R~d!ii1mgtion· ·ta) If' 1ess 
iih;;t.n. a11· l:lonas c>t:· fi$i!if5.§is~~£iF~·t;:p~~flk<leemea:,aI1r1. subject ·ta 
t:'he PI'ovisions· of iiuiis~ctiolj~ {b) hen:eof; t4e Bonds .to be ·· 
iedeeined. f;llf31J. be identified lif x;efe~ence. to the. Series · 
(lesignatipn, dat.e Of issue, Set~al llUmber.s and maturity 
4~tes .~· •. Ea,cll notice of. f"edemption :3h9ll 'spi:cify: . (fJ. tile cfate 
Qf 13UCh i\O.tice• and the ·i:l.atEL fi~e~ for redemptiOl\1 (ii) 'the 
p~fncipal amount of Bon(ji;; .9r poz:t~oris the.ri:!O.f to> of:! i-eo~eined, 
(iii) the· app).~cahle tE)demption pdce1 (iv), i;:h,e :pJade or,,·.·.,, 
'p~aqe~ of J?a'fment1. {v) ~hat paymefib qf th~ J?x:iri.c::ipal ~rootirit 
~.~Cl:. premium" if. any / sh al 1 .. pe Jtlade.: upoJ1 pi'~sen:tatfo)1 and 
$i.,lrr~ndet· to· ·the Trustee or; :Paying Ag¢nt1 as· appli.cable?J of' 
~h~ Bonds tt) be .redeemedr ullJess proy~ded otherwis~ .. he~ei.n .or 
iA the appltcal>le. S\lppJernental .. Resolut~on1 (vi} that if}tel:est 
°a(;icrued to t;he date f'ixed fof' fedempt:ion sha11' :pe paid as , , 
~t1~9ifleo irt · sµc~ notice, (vii} t,hat: '011 ,a11a a~teJ:· i:;a.io: da,t~ 
~);t~¢t~st' on Bo11ds ·cal1¢cl for rf!C11:impti9n s~all oeast;t to a·cotµe; 
an.a~ (viii) tll.e designation; inpltlding se~ies,, andi the cu~IP 
ap..i:t.s~iit(l l!timbers, 'if illlY.r of the. :Bonds t;o PE! red~emec1 ,and t 
.lf: l:~ss, tll.an the face amount of *ny such }:}oil.CJ. is' to, b~ 
.x~~l~~@eth . tne 'Princi:pa l, cimourit ~t:> _be: ~~dE:!erneq< .. flo~tce .of 
.req~!llption Of 'any-· :86~df) Slla,ll ,be xna.i1ec1 at:. the 't;imes and ill 
tbe· rmmner set forth .in s~bsept;Jc;m (b) of ~hts S~ct;.~Qn. 

....., 

'(b) . '.Exc~pE ·~:~l .Af4:Y oth~iwise be: 'p'iovide~ 1i'e''.r:e1n q,J::· 
. ''f Supplemental .·!l~sBlution authorizing the issua~ce· of 't:tie 

' to• .. be redeeJiled, •. (lny notibe ()f, redemptiori,,$hall be sent'' 
, , ,, , :l;rust~e not less t;Jfait 3Q tjQr mo~~ t11a11 60: days pridr to 

:the dat·e0 set fOI"' redemption. by first class. mail (i). With 
'1,:9'.Speqt to. ea.Cb ~opcf ~q be, r~Cle~med. whictrJi; in, regis,t,ered 
'f·Pt.'tlh to the Holder o,f such ~rind at J:iis. or her address as it. 
~~Pears on; the <r~cqn'ls maintain~d by the .Registr:ar., · (iiJ .to 
aJ,l. <.r:r;ganiza,tions l:,'~,9ister¢d w~tli the S~cµdti~s. a~d E:x;change 
Cornmfss.ion as sec:u:rf'f;ies depositcn:iein and (iii) to. ~t: least 
t'1o: information. services pf na~fonal i:'i:?co'gni tfon wbiqh , , .· 
disseminate ~e(leJilpt,ion. ill.formation }rit;h r~speqf to: Jill.lnicipal 
seourii:ies·. It1 pre~ar:i,ng S\lGli n(>tice, th~ Trustee ,shall tak.£? 
intp acco11nt 1 to tve ~xte~t .. ~ptilicahl~, the, pr~vai1ing ...•... · · 
m~n~cipal ?S.~QttX:Jtfes. ;_inaµs1:;r:Y $ta?i4ards and ilD.Y, i~gulatp~y .. 
t?li~temellt: of ~~y· ,federti:f. or :;tat:e aJiroin~stFa.,~iv~ 'bpox; having 
j,.UX;1i:'3diction ~'.ve.~ t.htp Cororniss.i.on i9I: the. rnUrlipipal secµritief.i · . 
:$~9,µ13try1 <inqludin9 with.out; !,imitation. Re'.1,6,ase N(>. $4_,23856 'of 
~);¢• :$ecur:if:ies and ;Exqhange Conim:is,sioi:r; .. o'i; . any• sµt>~eqU~11t. 
ament1ing ·Pr supez:seqing i:elease. .Faflul:'.e to gl,:ve arty llqtio~ 

.:~ .. l?J?Pi~i(:?g iii tiJ ; or apy -ae:fect· theX:~it;i,. shall µ,<:)t· aff'ec;:t • the 
VJ'I;t'~c,li ty :of .a..nY ;proceedings for the red~mptio1l .. Of, any :Botids 
~.~~#;'FE!SP~ct to .. ~Pi<::ll. !l?. s.ii¢11,,Jai~~r~ fia's.?t;cur.r~Ci:a.~c?: :~ai).\ite. 
t;.P give !lPY not;ce spec1fl,eCJ,. in (1,1) or (111), or ap.:y. de~ect 
thEiiein1 shall •not, aff~ct tl1e Valic1H:~ ot an:r'prori¢edirig$ for 
the· reQ~mption 'Of al'lY Bond~ with iespect t'o which· the· iiotice 

0 spe~ified ;in (i} is g,iy'eri C(.)I'rept:tY· ,. ,, , ,, , , ,, , 



. .• .. · :. '. . · . ·'····· ······2·· .. ,o.· 
~J;lt""Q . :1 ..... . 

. p'11Jl';.catf6~9!i .. f.g~~d~\~~~:{~~~~l,t~h~. ·~~~::;:·i~~~~~·~i:~~'~r~nae•. · 
l.#i{.)1'. to t}le redelTIP~i.()n 0,ate in Au~hori,zed Newspapers, .. each 
a,µ~h public8rt~ori to. be riot :L$ss ~han ~o nor more f;han .so .days 
J:?~~o~e eacfl redernptioif aat:e:, 'but no •fa~Jure tQ' giy~ a~y such 
nq.tiq13 or any oefe9t t;hereJp shall l;lf.f $ct, thia; yalidi,ty of tne 
Pt9~eeai'ng~. £o:r. reclemt?ti9~1 o.f any. adnas. 

(d) Not~c:~ (lf ~eqem:Pt#ih s}iall pe 9l,;13n bi the 
l'tust$e. for and on l)eha1f of the commissloiii at the written 
Ji~9#e~t of theCotrinlission. (wlitcnieqije~t:shaJ1.b~9iva.?l·t():the 
Trustee at least 45 days prior to the date fix~d f.o:r 
)i¢,4~fuJ?\:ioii). ·.The collirniss(on shall. depgsft wft11; 0£ qth.eiwfse 

. a~.availa]:lJe to; th~ Tx:\l$tee t:he mon¢ys teguired ·fo.r payment 

:i~.~t~M~.t'.rg~e~~·if ~~s •. ~.r!~:···. ~~st~l.s!.0H~;. ··g~~br;·~ t:.:······~:1!e~i;~d.·.· .• f:Or 
s,J¢.)j 'te.detnptiort• Any notice of ted~tnPtiort roay 'b.¢ cancel I¢~ 
~~~; ~rmulled i~ for: any· rea¢on f.uilchf are ,11ot availa~le (;in the 
q:a.t~. f~.x:ed f9r red~mptio11 for th;e pament. ip full pf thE! BC>nil$· 
then tj~J,l~d, ,£'cit: redernpf,ion,. and sµ(:g c~µcel.latJon S..~all not 
¢'PP~ti:~ut~ ati Event of D~f ault het(;!upd$i• 

SeCt:'ioD 3 i 04, Selecticm of aorids tci be Redeemed. 
~xt!i:iP.~. as otbetw~se prQYitied. herein, Qt: in any ·.supp~~rn~ntaJ .... ·. 

, sf,>l~tioll ~titqoJ:izi11g tl.le is.suance t.hereof: (a) :i.~ le.i:1s than 
·. , Bonds of a Series are to; be redeemed1. the matti'iiti'es to be 

.:Ceaeemea.·or t'he method Cif theii selection shall be determined .. 
~y· -~he commiss~tjll.,. ~rid (bl if Jess tfi~~l all su(ih apIIC1s ·at a .. 
;$),.l)gle maturity are tq pe . r,ec:teemed; suofl: Boriils to· t>e redE!eme4 

· :;l,ha'.11 be seleqted by lqt in suph' rnannei:: as the· Trustee' $hall: 
d~t:~rrpine. · 

. ·.... section a .os. PQ,:tia1 Ret.lemeti2n gf Bonds. uppiJ. 
'S.u~m~r:u:Ier: 9f: any Bond r:edeemetl, i~ part OP:lY~. the· PoJm1.lf~'f3iOn 
sp~J...J. e:z:.ecu~~~ the 1;.uthe:riti.qafing l\9eilt. ~hall. tiuthenticat¢# Jf 
'~PP:ilcaJ)le~ anq. t;he. Trus-t:e~ sha~~ '(lEfJj,yer: to th,e H()ltiei 

. tthe~e.of I .at. th('! .e:xp~ns~ of. the Commissi9:ri, fl new ~one). OJ;. 
110.~1<!$.,. of .the ~amfi'! Series/ interest ~ate and, maturity dater of 
~JJ#tioi:tz~o, cfompminai;iqn~· in fjn aggregate prin.¢ipi;ll amount 
~gµ~:l to. the. l,lnredee~eq poi::t~on of the ~oP.P. ·~nirren~¢red" • 
. : :>·. · .. 

....• H< .••• 6~ct~on a.o·6. ,E{fegt .. Qf Redemption. Notiqe 0.f 
.· .tt'3~~µrp~iort l)~ving .. bee.n (lµly giyen a114 Jl\Ol}eys '£Cu;: P~:YlJle11t 9; 
·'th~,; ,x;'.~Q.emptJ01t pric~ ):)ei11.g h.el.d by th~ 'l'rustee; th~ ~6nd~ 1:0 

· :t>e .~.~~$$med sha.ll, cm the da.te de~.ign~t~d in. s~ch nritic:e, 
b$QQJn$. du~ and payi;lble ~t. th~. reqeµipti()n. Pt:ice; spec~fied in 
~,1.u::;,h notice~ tind, fx:om arid after thf3. date a~s:i,.griated. int:.,.erE?f;t 

. Q}l: fheB61'1Q.s t.o. pe redeemeq shail .. ci(3~~e to atcrue,. a'pd th~ .. ~.~i=~~.6~6·fr:~·~~v!0Ge~:·kt•~'~.~~ttiij ;±.~d~!~·~l~n1~;i.ci:i>~.·~~·r~~;.~et.o·, . 
. tJrioti suiterider. for ·pavrnent of any··•. Bbnds to be redeemed, such .-£:'.' .... ·:·.. : .. . . '• ., ._ . . . ' . : . -.. "' ~-·~-. . ,. ' .. ' . . ·.. . .: . ' .-. . .. ,• . .. . . .: .. ·. ' . ·.-. . . -~- .. : .. ·,,. . .·.; . .. ··- ... 
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. .···· .... Section a.07. . Ri'~PQsitiQb o;t; BQ~f:~m~d :BO#d:h . ~11 
<aongs tedeftlmed EU'l;$1.tanti bo the provisions ()£. thfi;' AitiCle . rrx 

•. :sl1al'l Qi;:: ,clel-iV:~I:~(f to (in(I cancelled by i;he Trustee and. shall 
··tP.er~:aft.~):• b~ :d.elivered ·nx the Trustee to, or upon the o.r(Jex: 
pt/. the OO:mttli$~1;'9n, and no aonds' shall be issued in place · 
thereof. · 

AR.TICLE IV 

· QJNSIRUCTlQN FUND ANJl l\CCQimIS 

.. .. . SectiQn 4. 01. Construction Fund. The Airport 
Constructi,tm Fund is hereby created as a separate ft,tnd to be 

.. imfintairted: .and accounted for by" t;he Treasurer, and the mOneys 
in said fun!) shall be used for the purposes for which the .·· · 
Hori.gs ate authorized to. 'be issuedf ,;ncluding bµt not limited 
fa~ t:he ·. payme~t of' pJ:'.ingfpal aml pur¢hast; price of: a11d ·. i'rit,eresi;; 
tjpq . redemptf on premium on . the Bonds and .. the c()Sts of. hsµance 
:~na sale thereof~ A separate account s.h'.lll be created wi~hiJl. 
ttiti Construction Fund with respect to each Series of the Bonds, 

ARTICLEV 

REVENUES ANO fUNJ)S 

sectidnS;Ql. Bftvenues: Pledge Of Net Revenues: 
Ttfrst. Estate~ .. The Borids shall b~ payable as t() principal, 
~u·rchaf3e .pr~oe, if any; premium; . if any, arid in.terest · .. · 
e~cilusively from; and ::;hall be· sect1red tiy a pledge gf; lien on 

. aji~ •• security interest ill the Net .· ~evenitt38>• . The Net R!3VE!lllf.~S 
shall consti 1:\ite a trµ,t;;t f!ltld fo.r th.e security arid' paytllent of 
'tb.e E>l:il'.ldfp~l of, purqlfas~ pdc~, if any'; prero;µr!\1 •Af il1J:Y'1 arid, 
interest on, the Bonds .. 'l'he Commission beu;eqy grants a lien 
()n' and,, security interest in; assig'ris, transfers, r;>ledges aru:f 
g,r:tn1;·s and conV(;lYS to the ir11stee and it.s suc~essors and 
assigns ff>reyer.t fOr t.he pe11~fi~ ·of tAe .Bond1lq+d~rst til~ 
following ,property: ··· ·· ·· · · · ·· · · · · ··· · ·· · 

(aJ Ji.nlOun.ts tjn depc>si t frqm limt; to time. ~rt the 
Futids· arid Acpoµrit:s created· pursl.lan.t to, this 1991 Ifosolutiori, 

.• ·fnCluding the earnings thereon, · supject to the provisions c>.; 
· thi~ :i.~.91 Resolution J?ermitt.ing the· .(Jppli¢atiqrt thereof for. 

the purl?ose~ and on the t:erms arid conditions set forth herefri; 
provided, however, tn.at. there expressly is excluded from any . · 
~ledge.,. assi$nment, lien or security interest created by: this 
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·· ·<" ' • ' • ··· · · ·.. ·· i · ··· :f:ransfe'tft"e. d.1· 
•;~::~~~,;:g;;:~!~~~~4:a":~u~~ea~~:~r{·t1t€g~ :paymen~ ··of •. op~ra.tJ.on 
:tltid· M~~ntenap:qe; ;g:~p.enses; atl'd: (·t.i} any required payments into 
the l5973 :Bond Funi:rs1 · ·· · · · · · ·· · · · 

.. . (b) Amounts cons,tltµtin.g Net R.eyenues (e~clud.ing . 
tlte afoounts d$$Cri.bed in (ii) lll the preceding paragraph);··and. 

. ... .; . . ·;· .. · ..... 
. . . . . 

.... <· ... ·• ·.·. . . . . ( cJ :Any and all other .p.roperty of any kind from .. 
·· :t;.imec-to time h:erea:fter by delivery ;Or by writing of any kind 

·•St1f:\cifieaily· conveyed, p:J,edg~d, ass~.9ned or: transferred, as 
aijd -J;ot .. additional security her:eunder for the Bcmds, by the 

. <;:C>mrniss.ion.· o:c anyone c>n its beli(1lf :or with its written· consent 
in.. 'f.avot ·of the 'l'rustee, whit~h. is hetebY authcu:ize(L to receive 

. ani:~ and all sucfh pr.operty.at a11y and .. fill times and. to bold and 
µgi;ll:y the s.ame subjtfot to the :t~rros her.eof. 

•:-. 

... .. . · .... The piedge ·qf t.he· !tet. R~vemues arid. otl'ler. ro.oneys. ~nd. 
'itt.operty. herein ·shal 1 be inevocilbi~ µntil a~I .of the ·Bonds 
,liave\'b.een paid am't retired.,.· such pledge ~hall be valid and 

.. bitidf,n9. frbm. and after the date· hereof ·and all ~et J:tevenuee . 
· : slfatki immedi9tel:y· be subject to .. th~, lien of: such pledge,, as and 
· ·,wbetr reaeived py. the Gommission, .... without any· physiea r ael i very 
;~hereof or,: further act, and the. li~ of any such. pledge shall. 
be. v~o~id; and binding ·as against all p-a-r..ties havin~r c:J.aims of 
&ny· k:ind in tort1 contract or" otherwise-~gains,t the Commission • 

. ,........ •. ..... 
.. .. .. ·. . . . . . . .. . . .,. .. . . . \. . . 

...... . .. . ... ···.·. . ·. All Bonds issued, hereunder ;;i.ti,d at_ any time .. ·. · ... ·. 
· :qµt~:t-:~nding shall be eqµally an<} i"C1tably seoµ:i;ed with all 

otijet<Outstanding. Boners, with the same :tight;. lieh1 •preference .. 
··· · anCJ priori tt . with respect' to Net Revenues, wtthout preference, 

· ·. p:d~c;fr:i ty or<distinction on· account· Of the oatt~ or· dates .or· t;he 
ac.tual time. ot ·times .. of the issuance or rnaturi'cy of· the Bonds. 

:012· otherwis.e. Ai~ Bonds Of a particular· Serins :shall in ·all 
t..efsp,e:cts be eq:ually and ratably secured and s}lall pave the . 
~atfie tigh~, lien: an9- .P.refetenqe h~tei.m4~r estl!lhlished for the 
.lJ~rtefit .of: suph Series of Bo11.dsf including,. withoU.t 
titilitat.ion, .tights in any related account in tbe Cortstrut:tion 

·• P:utid, the Debt .seryice 1f.und or the' Reserv~ !l'i.U:id. ..Amo.unts. 
·a:r~wn under a credit ·.ira·cility 'with, respect to J?art;i,cular .Bonds 
·iind,; .. all other atno:unts, held, iii Funds pr Accounts. established 

·.·.· '"'~;th resgect tc; i:>u.ch 'Bonds pursµant to the provlsipns . heteo::t: 
~rid bf any SuJ?plemental R~solution with respect thel:'eto $hall 

'be .applied solely to rnake .J;>ayments on such Bonds •. 

. section s.()2. ~t~atlon Jit Fµnd~ S1nct l\ctcoup.ts. 

(a) The•. Reve.nue Ftincl has :heretofore. b.een <.::teated and 
shall .be continu.ed and .heltf.: by the 'l'reasure~. The: following 

.. . ~<;:counts are. bereb.Y crea.ted w.i.t'1in 'the Revent1!.? t.µnd. a11q sllail 
··· :b.e held by· the ':rreEisurer: · 
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(i) 

(:iflJ 

(:ill.) 

:liY") 

(v) 

fvi) 

!li-0210 

~ti,e: '.R,ev·~riues AccOiint; ·~·: 

the Operat~ori and Maintenance Account; 

the ;Reve:queBond Account; 

·the General Obli9a1;iqn Jjond Account; 

the GenetaJ Purpoi;:e Ag(!crunt; arid 

t:he ContJngenct j\ccount. 

(b) There is hereby created a 1991 Resolution Debt 
$t$:rvid,e, ·~ufia arid a 1991 lfasolution Reservf3 Fu[td to. be held by 
th.~ Trustee in trust fo.r ttie benefit qf tlie Bondholders. · · ·· 

.. .... . . (c). 'the Coll!nlissicm: may Create such, other Fur}ds; or 
. Accounts for th(;! allpcation aµd applica.t:,i,ori of' Revenues or 
.other moneys. (3$ it shc;tll deem nec:essary or desfral;>le. 

S~ction 5.(}3. Qel;!!;Sery5,ce l[und. The COnunission 
shall es,t.~blislr a separate account or accounts in. the Oebt 
Serv1ce Fund with respect to any or all .of the Bonds of one or 
mor~ Setle::i-. Moneys in the Oebt Servi9e F:U:nd and the. accounts: 
therein shall. be. held in trust a.nd. applied to pay principa~ 
and. purchasf;l piice ·of and. intt;1rest ~no· redemption premium on 
such :Bonds, in the amqunts, at the times a.nd in the manner set· 
f prth herein and in the Supp.lem~nta1 Resolution~ wi1;;ll. respect 
there:toJ provided, however, that each Supplemental Resolution 

·. shall. require to the extent practicable. that amounts be 
accumulated in the applicable accounts in the D.ebt Service .· 
:Fu.nd so that moneys suffcicient to make any 17egularly scheduled 
payment of principal of or interest on the Bonds are on 
deposit therein at lea.st 9ne month prior thereto. Moneyey in 
the accounts in t;he IJel:JtSetv:ice Fu.nd m<JY also be applied; to 
pay or re.imbt.o;se a· CrediJ. I»rovider for; R~paYJl\eP.t Obligations 
to the.extent provided. her£lin .or in the Supplemental 
Resolutions with, respect thereto. · 

. .. . If a1id .to the e:ittent provided in any Supplemental 
. :Resolution authorizing the issuance of: a Series of eoncls, Swap 
Payments may be paid directly.out of, and Swap Receipts paid 
directly into; th¢ account or accounts in the Debt Service 
Jrund established with respect to such Series of Bonds. 

.. .. . SgctioD' 5. 04. R~u>inve Fillld. The Commission may . 
establish a separate account or accounts in· the Rese:tve Fund 
with respect to any oratl of the Bonds of one or more 
Series.. MoneYs in tne Reserve Funa ancl the accounts therein 
sha~l be held. i,n tr.ust for the benetit ana secur.i ty of the 
'i{ol(iers of ,the Bonds to which such accounts are pledged, and 
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·:- : : . . . .. · :· .: ·.·· ·. . .. 

··~~~~; ~~;d~•~: ...•. :ai:.~fi~~·~~~~:~tl!f~·····~·~eji~~$~y;hit1~d~h~.i1.~.;~.a~Gnded· 
and r;eplenished in'the;c,~moµnts·, \Gtti'phe times and in tl1e manner 
pt'oviaed herein .or: in, the ·su.pJ?lemE!ni;a.l. Resolutions with 
re~pect tp.ereto,.includ.j_n,g withoutTimitatlon through the use 
ot a Credit .Facility~ Money~ .in th.e'.. respective aocou.nts. in 

.. tile ~eserve Fund. shall be applied to pay 61ld. secu:te the 
··· x.>P.tm.ent: of :;>µch Bonc;ls . Cl~ p.rovi.d~t'.l ~f:!r•e~11 or iµ the: . . 

$J;tiplernent.al, Resolutio11 w~th :tespect.1:;he;-eto; Moneys in ap 
ac(fo:un.h i.n tb,e· Res¢rv€!. Fµn(l ~ay ali;;o l:.>~ ~ppli~d to pay, o.r 

·.·•. :t:>~Jropµrse .a .. Credit Prqvfder for Repayrnep..t 'pbli:gations to the 
· .exJfent 'Pt:Pvioed h:ereln or l.n the St1PP:iemental Resolution. with 

·res.~ect thereto. · 

Section 5.os. RevenueE:un.d. 

p ;; • (ei} Revenues Account. /\11. '.Revenues sha il be. set 
..... ;~side a~d ciepos~ted'h:Y' the TreasurE!r in the Revenues Account 
• 'i11 th¢ Revenue Fund as .r.eceived • 

.. · ... ·.. .. .· (h) Oper9ti21t $l!Jl?i Maintenanc~ ·Account. MOlle:Ys in 
:the• bp:etati'on: and ~aintenance Account .shall be applied.· to. pay 
(];)petation 9hd· ~aintertance. E;x:penses as the same .b¢come due, . and 
shlill .not be pledged dt applied to pay or secure the pa'.Yment 
of': ;the Bo.nds\ · · · ··.·. · · ··· .· · 

·.·.· .·.... . (c) Revenue Bond Account. Moneys in the. Revenue 
· · l3gnd Aoco.unt;: shall .be· applierl by the .'l'reasurer firs.ti to make 

t:fi~:; xequfred payments _ and deposits. into the 1973 Bond Funds in 
th~' amounts, at· ,the. tlmes and in: the manner required by the 
197~ R.eso1U.tionf ::;econd.1 to <make .the: required payrrients ·and·. 
deposits in the Debt Service Fund arid Resei.ve· E'µrid a11d ~lie 
accotmt~. therein in· .the amountt:r; .at the ·tfmes: arid· in the · · 

. m~t\iie·r require.a hereby and by the Supplemental :Rf3s6lutions 
•·.· wl;;¥P: resp17:ct ~her,eto.r and third, t<:r make the: required pa}'ment:s· 
.. and ;deposits: in any funds and ~ccounts 'hereafter created to 
· PliJt'dx secure the' payment of the pt.inclpal or purcihase prfce 

·· dif"o't1 interest or redemption premium" on any su~o:tdll1a,te· Bonds 
lrf the "~mounts, at the tim~s an~ in the m.anrief i,:-~qµired; bY tli~ 
resolutions ~n'ld other agreeriu~nts author,iz:i;ng the lsaµ.aride• and · 
ptdv:laim1 the terms and conditions 1:he'reof~ .· · · · ·· · · ··· · .. · ·· 

.. . . ...... {d) General Obii9ation Bond Account. Moneys in th~ 

... General Obli.gatiOR Bond Account· shall. be applied by. the .. ·.· .· ' .. 
',f+eal?µt"e;c to• make the Fei;tu~reci. periodic payments tcf the City 
f'or t:he. J;>ayment when due of the' P#ricipal of. ~nd iptijtest mi 

. ·9eµeq1l Qbli'gation. ponds of the. City· issued· £or .Ai'rpor.~ ··· 
· ;purpose,s. · ·· · 

.·.· .. ··· . (e) GenerS!i Pu:tI?QSe Account ..... Moneys in the General 
<.i;>µrpos~. }\cqount .§hall be used for a:ny other lawful purpose of 

.. ·. :l897D/2440D 



t~~ ·Gotnriilss'fC;·n,, j;~<:tltr,it~ng J.>t~~l:iout l:imitatio'ri to· 1pak~: ~wa:'P 
}?a,ym~rjts. 

tle~qs:t~ .tnc~~.~,,. gg~ff ~ii:n~t •fg~gg~f · ~u~~ea;g~~:~J:t:~ ::;;i~s· 
.!:he c:;omrn:i.ss1on may determine from time to tiflle• Moneys in i;he 
<;qnt1pg~n9Y Accountshall be applied upon thE3 direction Of an 

. ;~u~11o:i:ized Commiss:ion Rt;~resentative fi) to pay Oper~tfon and . 
. I,4c:t.J.rit'7ncmce ~xpenses; (n} to .mak.e any required payments oi 
deppi:;:t ts to. pay or, secure the .Payment of the . principal or · 
·pu.rc.hase price q:f o.r interest or. redemption. premium on the 
1,973 R¢solution Bonds or the 1991 Resolution· Bonds; and ·· 
(iii) to J?BY the co!)t of ahy ad(l~ti9Il.:;;~ .irnptb\iernerits, repairs 1 
ren~wals. or r~plaqemen,t:s to t,:l:l~ .A,i,rportt In ea.ch case only if 
and. tp the.ext~ntthatrnorieys otherwise available tomake such 
ptiyrnents or c;1eposits are iJ:lsufficient th~iefor .... Moneys in the 
Gonti'1gericy]:!.ccou!lt shall be depor:>it:ed by the 'rrea,isu,r~r in the 
Revenues. Aocomit as o~ the last. Busipes~ Pay of each Fiscal 
Yeai", unless and to fhe e:x:tent the Coffimtssion sb~ll otherw~se 
direct\ . On the first Business Day of each fiscal Yer;ii, money's 
deposited fa) . the B,eye~t1es ~ccoirnt. froltj t:li~ Continger\ey Account 
shall t>e deposited by the 'l'rea·sµrer in the Continge11cy Account. 

:~·~otion· 5\06 ~ A:Rt?lidatidl'i · <tf' 'R~venues, on the 
:fl.rs{;: ~tjsd:;·rte~$ Da:r of• eac.ll month1 moneys in t}l.e Revenues 
~ccdunt' shall be·. set aside. and appiie<f .by tl:).e Tree.surer for 
th~ following pµ~poses in the following amounts and or4er of 
priority,. each. pri<:>tity to. be fully $atis:fied.bef6;i;-e the ne~t 
~riority in order: 

. . . . . (a) ·Qper·~t'ion and Maintenance l\ccbunt. In the 
QJ;tel;'Eftion ·~nd Maintenance Account a·n . amount .equal to 
(.):ji¢:~twelfth (l/l2th) 0£ the ef)timated Operation and. . .· 
Maintenance Expenses for the then current Fiscal .Year a·::r iset 
fOrth in thi;).budget o~ the Airport fo~ such Fis.cal Year as 
fir(allt approved 'by tije Commission. In. the event that the,, 
bala11<;:e i.ri the Operation .. and Maintenance Account. at any time 
ls ins\lfficient to make any teguired parroents theref roin, 
addl.tj,onal amounts at least.sufHcient to.make such payments 
shall immedia~~l:i b~ deposited. in the Operation· and . · 
Mai'ntenance A~count from t~e Revenues.Adc9µnt1 and mal" be 
ciegfted against t}le t1:1axt succeet;J,irig rnoritl}ly-. Cleposit upon. th.e 
wiitf~n direction to tl1e Trl'ifiSUrer of an Authorized Commission 
Re11resent~tive ~ · .·.. · ·· ·· · ·. · · · · · · · · · · 

~,q~:().µ~~ $S1g~1 am@~.;~n~~ :~~l1Ag~o~~G~~s!iy?ne tf~ve:ntie:· !l#ntl 

. fi) 't.o m~k~: ~11 payment's t;lmi dep6~fts i'eC!\i'ired to 
hefuade d11ri!l9 sU.ch monthintO' thei.1973. Bond Fund.s 
i#. the amounts ~~d at the times required by the 1973 

. Resolution; · 



( ~ H alfp·<.·a.yment.s arid .. d~ppsi. ts.· .. •·· ... 't"e .... <Cl.·.u .. ·trea.·· .. ·'··t. O.·.' ... "'.1 ti~> mi:ik~ 
.be made qudng ~JlCh Tl1cihth in.to the Deb~ S'srvic~ FUrJ.d 
<1irtoi the i{eserve Furia and the ·accourits t:here:in in the amouh'ts and, at the times reqtiired heteby and by the 
~:.µ:ppiemental R:esoiutirins with iespect to tt1e Bonds; 
a:nq. · 

· (:tli) td. Jriake <ill paym$rrts ;~rid de::Pti.s~d~'S iegu':tted to 
be made· dudng such month into any funds apa · .··. .. 
acc(lunts created to pay ot sedµre \:h¢ paytnerit of the 
~prJJJcipal oi purchase price of or irite}:est o;i; . 

. redemption premiv.nl qri. ariy :Subonliria te Bonds in. the 

.• amounts Clnd ai: .the times required by the resolutions 
:Pml otJte:r agreements authorizing tne issuance and 
,provic1ing tpe terms arid conditions thereof• 

.· · . ,d :(c) General Obligation Bond Account. /Xn the · ·. 
General db'ligation Bona Account an amciunt equal to bne'-si:ith 
:c116) of tl1e 9ggregate amount of. interest corning due on the 
riext suQceeQ.j,ng i:rrterest payment. date; plus one-twelfth (1/12) 
of tfre aggregCJ,te amount of principal coming due on tn.e next 
i)ucceedi'ng principal payment date, witlr respect to general 
obligation bonds of tpe City lssued for Airport purpo::;es .• 

.• .·. ·.. ·.· .. (OJ . General Purpo~ ACQ.®-nji,. In the Generai 
~urpose Account ah amotiiitat least equal to the payments 
~stimated to b~ m9de therefrom, during such month.. · 

. . .· ($:) · Contingency Account. :rn i:;he Contingency · 
feq.o.ounl: such am:drrnt, H any, as sha11 he a1rectea by the 
:Con1trti.ssidn, from time-to-time. 

. .. 

· J3ection 5, 61. bef:icie~cies in Funds .·aD.a icC6tirit;s, 
'.ttt' fh't:f eV'eri.t tha,t Revenues in •the Revenues· ,n.ccount together 
with otnet •available moneys :ate insufficien't as of the first .. ·· 
~ti$ihess Day of. any montl1 to make. tbe teqUited pa}':ment.s :anc'l · 
deposits pursuant to pcitagraj_:Jl} {b) (ii) of pee ti on . 5 • U.6 r. •a f tel:' 
flavit1g m~de· tl:re payments. a11c1 .(iepqsits. reqtlired pursuant to.. . . 
pai;:f1<1rC1phs (!i) and . {b)(i} of th.at SectiQh, the Treasurer shall. 
·allocate ayailable' Net ge.venqe:;; to make al1 payments or 
geposits .then tequirea, first, wi~h r:espect .toq interest .. on 
f;!onas; second, with respect to pr.Jncipal, redertj.pticirt J?r:ice or 
purchase price of Bonds; and third, with tes.fiec.t. to. any . . 
;¢esetve requirements for Bonds. Available Net Revenues sha.ll 
#e ·allocated within each order of p.r:i.orit::Yi to the extent 
tiecessaryt o:n ,a p.to t$ta liasis ill' pr:oportion to the respective· 
a[ti()l:1l)ts of pay1Tients or· d,epos:l,ts required to )Je 'made Citiring 
/:'it..:l9h mopth ~ri th r:espect to ptippipal qr· purchase p:i;ice of1 
Xi!J:erest on or. res~r:ve requir~einemts for Bonda,, as the!· case mFtY 
~~ . . 
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....• . $eci;fon 5.oe ... ~nvestmentHi;iff.Moneys."H (a) •.~oney~ h1 
all Fun:ffs•ana A¢9ounts ·heidbyt:QeTrustee shall· be invested 
as •tt9oti. •.a::s .. p:r,actfcaf)le upon:. receipt in. Permif:ted Investments 
as di·teoted in writing l:>y· an• Authoriz.ed Conunissi,on . 
'.Repr~sentative, .pt: as selec~ed b:y the Trus~ee in. tfr~ abs~nce 
of·direct:tort byl;,n:,~. Commission; pi;ovic:ledr tbat: (i} the .... · ... 
matu;i:'ity date or the ·date on which·. such :r;;errnitted lnv-es~~ents 
may '.pJf tedeem~d •a,t tl1e 9ption pf .tf1e. ho],der thereof s}1all .• 
c<:;'$J~p~de as n13arJ.y S!?, p,rricticable w~ti:i, (put in n()• eyent shal.l 
fo~ 'li;t~ter than) tbe .. dat:·e qr. dates o.n Which moneys· i.n t.he Funds 
Q):' ;i\p~(),µ,nts f9i; which ·•tl:te j,nyest,mepts ~er~. rnaae wiJl. be .. 
r:~qu:i.~~·a ·for the pµ~p9se~· the;eoJ,. ana (ii) in tl.le. ab$ence·. ;of 
dire.·otion: t:rom ·an Auttn;i~ig;ed Commission Representative•.,. the 

· 'it:u:s~:e~ shall seiet;t Perm1tted Investments in a~cptclance :wit!) 
J?ti.iden~ investment standards~ .. Anything. herein ·~o the conf:.r;.ary 
iiQtwithstanding, moru~~ys• ·in all Furids· aric1 Accounts held. by tbe 
,t.re:as:ur:et· ·ahail be invested in Permitted :Investments in 
acct;ir:~~nce· wit:tt the pt>licies J~:nr:i rtroce.dures of the 'i'x:.easutet 
in ~!ft;?ct :fronr ti:rne to time. ·· 

(h) ']:· f e t £ ·µnu;rn11t$. •~n·· any· ~unil o:i:: Accounf 
shall he: ma.de in1:1i~! ~a~1:/ ~f: sutih 'F1xnd o·r Account. 

.. . .... fc) Amounts credited to ·~LEli~d dt Account may· ·~tf 
i~ve$tea1. together with amounts cte:di€ed t•o onEf :t>t mote> pthet 
~i~x~i.l::i· Qr"Ai::.i::9Jiil.t:s, in the same. Permitt;e·a i1w~$bmentr provided, 
QQ:W:¢Y:er, ·~'.6.~t (':i.} each S''qCh inve·stment. (:OmJ,>lies in all , ..... 
respects wit:b. tile, provisions of subsection · (~) of this Section 
~s they at)ply to each Ftin(l' .ot AocoµQt fotiwhich the joint , 
i;nv~stmen.t is. rna:de, and (ii) separate records ~:n:;e maintai:ned 
fo·r each F.und and Ac:count :and such investments are ac.ctir'ately 
reJlectedtherein. 

·µ1 th±_a.•:.s~5gi~,o~zr~:~~~:ht;:: ~:tfir mt;~:· ·.~.~~·· ·~g;:;~~r~[· ... ·K:~~~,~:egx 
fnve$tm~nt· :detiantmenbs,~ :unless othe:rw~'se·· ·directed· by ··the · ·· 
Comrnfssibn. · ·· 

··· .. ·. . .. (e)' l:i:x(Jept"as; otherw.ise spedf.flt:raily. provtcied.. 
l,te:c.e~nt. in· computing the: 'amount in any Fund or .Account,, 
p;f:rmittecf Investments purphased as an investment of moneys 
the.rein shall be valued at the .. current rna:ck.e~ value there9f or. 
at t'h~ :ceaemptJon priQe thereof, if th~n redeemable ,at tlie 
qptlon of: tbe hoider, ht either event inclusive• ·of accrued 
i'llt~re::.;t. 

. . . .· •. . . (fl ~j\l}y ~::i;rt;i,H$ier ~iP' ~r ·~~p.~s:i"~• &n atty· 'fµ~d Ji.t 
:~qq()µnl: requir.ea by· thi·s ~esqlutiort fuay be· satisfied by 
t,•;t1a;os:eerring :C>:t: c1eposi:ti11g i:m: Jnvestm~nt ·with ci' market value 
equal to the required transfer or'' deposit in lieu of.• 
tra11sf~rrin9 or depositing cas}J:. · 



. . . . . . . . . 

.. . . ·Sfts:ti2n~hti~t., ··t~rnfted:Liabi'.iitY' hrr·rµste~ for 
Intt'u2tments. · .. The Trustee shall not. be liable foz- maJ:dng any 
investmentautl}orized b.;y the provisions of this Article in the 
mannEu:: provided in this Article ot for al)y loss 't'esulting from 
ltny ·such investment. so ma(le, except for its own .negligene:e, 
willful m:iscondµct or self~dealing cotn~tituting. a bx:ea;ch of 
brust undel: applicable law. · ·· 

..... . Section s.10~ purchaS9 Qf Jfal)ds. (~} ',the ·. .·· . 
'Grimmissiont or tht? 'I'rusJ:ee upon the writt~li dir$ctiqn of the 
co:mmtss~on1 fr:om sux:plus ~~t '.Revenues or othex: aya:flai)l$ 

.. · funds1. may pu:r;chase :Bcmds of any Series at. public. OI.' :private 
. i~ale;. as .anti when and at such prices ~s the comm.ission: 1t1ay :in 
. fts discx:etiQn determine to: be prudent / µpon r~ceipb of a 
t~eommendation of the Director of Airpottf:t. . . 

. . (b} ·f( authorized hereby or by the reievard: 
~Si.lppleI11ental Resolution,. i:he Trus·te.e sli~ll apply any or alt 

· ,amqfrnts deposited in an (;lqcouxit i.n .th~ Debt. se~yice Fu,tid. lV'i th 
taspept to mandatory .·sin,king ·furid payments to the r>urchase of 
f:1;uro Bond$, at 'S1::1ch }fricet)< and. in acc9rdanoe wi'tli such term!) 

· as may .be prescribed hereby or b¥ said supplemental Resolution • 

. . · . . . (c) .Absent written directions to .the contrary from 
an• Authorized Cornm:tssion RepresentativE!., alt Bonds so. · 
purchased and the. appurtenant coupons, .. if any, shall be 
de'l.iverect to· and., cancelled by the Trustee and s.hall thereafter 
~edelivecred:by the Ttustee tc>,, or upon the order 0£, ·the 
com:miaslon, and no Bonds shaii.be.issued inl;)lace thereof. 

·ARTICLE VI 

·GE,lif£RAL . COVENA.~'fS OF IljJl COM.MISSIQH 

, • < ····~. , secti9n §dtf. }?ijyment Qf ft:inci12al an<r ltiterest; 
:19egative Pledge: Annutfl: NoH Default:· ce~tiflcfo~e;/ (a) Tbe , 
Ca.tnrnission coverta.nts ·and agrees that H J?rdinptly will pay or 
~i:\USe to be paid the principal and ptu;clja~e price of, prelllil.im, 

· ;f;f any, and interest On each Bond issued here1.mdet a:t the · · · 
g:la~~~ on the :aates and in. tJ:te ,manner provided herein, 'in any 

. ·il~:ErJica,ble Supplemer(tal Resolution and in said Bond aecqrdirig 
tO: J;he terms theFeof but. solely from the sou tees pledged to . · 
s:uch. payment Qt: from s'tlch other souJ:ces· or i;;evenues as may be 
:use:(l fo.r such p~yntent. · 

.... ,. . (b) The Commission covenant.a tt.nd a.g·rees that lt. 
w~ll not.create any pied9eof1 Hen on, security inter¢st in 
'tl.~ en.cumbranc~ \l)?Otit or permit the cr~ation of, any pledge Of; 
· 1.i~n on, security interest: irt or encumbrance upon, Revenues or 

·lEf9'.7D/244CiD 
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l'!e.~' F.ev:e.,iue$ ~~Pt3~~ ~9"~ ·ta .. •··a·· p1t·.·.eh ... de·· .. ·.9.··P$•1t.e. ·d1···:.19"e.e:. n •.. ·.• .. ·1..1·.····s·:;·· .. ·.: .•. ·.ee·.·.•.:.• .. c.·n···.U···· .• )a,= .. •n:t."•ta·.·····.y. ·.• .. s'eJ;.· .... ·.·~ .. ·tu·.·····.er .. :;r1·.;~.·v.~~ .2~ en¢umbrPc·1;1¢$ .. su,bordina:te .... ..... "''"' 
interes.1::· g:r::~nted' 11ereby fo.r the :bellef~ t: · pf.· th$ ·aon.(is • · · 

··wf~·ftin ... ~&; :a~~s·· ;'~'f e~.~~~s~~~~~~~~;l.;.a~h·1~t=~:aI6Y~~~····,'f~us~e·e·.,. 
c¢r·ti,f1ca·~e; ':H.:9f1~d by ~n Authorh~ti Conuniss:top }lepr¢sentatiye 
:;;t.ti~J;ng tliat 'dui;iI19 . such :Fi.!3c.al, . -y:ear,. ~hd ~.s o.1; .~~e date o.f. 
sµeh certifi,cata, no event.or c'oriditi.on has happened.or 
eXlstet:l, or• is ···11app¢ning··.oi: exi~~·ingf .which oc>nstp::utes, cir 
w11ich,. with notice, or. passage Of time ot bl)thi wo\ll<l 
consti~ut1;3i ·an 'Event of DefaUlt1 or ii; sucfr an event oi 
po:r;idition has happened or. existed, o:r: is .. tiapp~nil}g or: ·· ..... 
·e~fS,ting,. $.PJ~l';fifying tile ri:~ture. aild peri¢d of ~uc.h ~yent ot:: 
c<.mdition: ;liid what action i;:he. C9missi,on h.ai; talte.ri1 is taking 
.pir p.r.Prt.r>s.e,s· to take w:it:h :r~$t?~.~t thereto. 

:a~u;:i·iti:>n .6-;!l@t. ~e~tPtmin<ie 91 Cbvenarit~·~ ... Tl:i:iz.: 
¢oromfss1crrr ·c:oyenan'f;$· thab• :ft fa:lth:t:ully 11ill perform (It.: ali 
times any ~nd. all. poyeriants{ undert;akings, stip:ul:ations· atiil 
prq;visions· on its ·J?~rt to be performed (lS provided herein, in 
.·e~t:!h .~pd· evE!ry Ifond. e~ec;utedf .authent,icat:ep.: and delivered ·.···· ··· 
~e;f;'~'.i),QQ.E;Sr .CJ.ml in. all Pl:Oqeed~n95 of' :the (!Ol'Offlissi,OJ.'l perrtainiJ)9 
t'.h$r¢.to·~ .· · 

!!; ~~'fl~~i~~fill!if ,~~ !>;ji&M~ e><\>¢\i~e\\, ~tiluloWledgM ancj 
aeliyered, suchinst:ruments sµpplementa:L here'f:o and. sucl1 
further. acts, instruments t}nd transfer.s as tb,e Trustee 
rei:ISOllably may :reql,lire fOt'• the' betf;er 8SSUrfng ,; tram~fetrlng / 
gony~ying, .. Ple(igint:Jt 81?.fi ig9ing itlncl x:9p.firmin9 1.mto tl:le Trustee 
the. Conuniss:lon•s inter('tst in and to th~.· Net Revenues and. a.11 
·Qther prope:c:ty th9t is eol,'.lY:f:?~ed, pledged or assigned to secu·re 
·P:i? PkQvide for the l?aymen~ o.f.· ·the principa,l, ... nremium,. i.f ·an::r;. 
'p:µr·.~fla,tse pJ)ice, .. iJ: any~ ~no i:n·tey:est on any Bonds .. in the; · .. ' 
tjl~nI1.e~ Cl,n\1 to the, eJ!;t~nt :cPn.te~J;>hted lierein ~:>r therein. 

c.ov.etlant~·· ~;at!:~~:~.0that~tfewi~W.~~~::~~~t.,1~.~(f~~ah:£c~fi~ .. ~.i~:~. 
ma,intain ren.tars·1 ·:i:-a,.tes, fees 'a:nq :q~a:rges f'ot t'he u·se of the 
Air.port a.pd for Sf!ry~ces. ,:endered py the• Comrrd.ssi:on:: in: 
corinect;~on :With the Airpprt: st> that: 

f±J... ·~~ ... ~. R. ·~yenu. ea• .. ~.,p; ~J;(cll' · liis1;;:~.i: ''ie·ar.: .. ~~t:fi.·· be:: 
a.f. i~a.~H: suf pfc~en£ (A) to mc;ke all ~.equJ,;r.e:4. p;qym¢nf,;s ano 
·oep.osit;s in such Fisc.al YeaJ; into ~he .Revenue/:aond Account and 
t~e- Ge#~r.al .. Q:Piigiit i911 Bond . AcC(>uiii: pursl\ant :liq •p,~;i::a9r~phs (B)i 
and: (¢) of,.· 9~<Jt.io11 ? • Ofi herepf i a11<l (B) to .make f:.~ftl·:An111l~l 
:;>erv~ce PaYlJl~J:tt tq the Cityr and 



~~~!~1~:~tiit£~~~;1:f:;~ii~;g~ii!~!~~~i~!f if l~!f f} ?!r 
mea.sutes tt;, revise the sC}lei:lule '.of. rentals} fa<i:es; fe¢$ and, 

~fi!~[i:~~!~1~!Jiti~~iii;~:!!!;ej!;~~!f !fU~i:!:$:;nN~ 
subsecticin{b) ofthia Seotlon,tti revise the.ai;;hequle of 

!l~~i~i~ii
0

ii=.i:!·~~~;~;lj~~!!k~i~~t:i~~:~~i!iv~~i~~i~~~· 
t.Ji~rr th~ aJllo\tnt spec;f;ed l~ ~upset:tJ(;n (a} (~i) of thts 
section,. s.uch deficiency i.n Net llevenues 'shall cori.stit'llte 'an 
Event o~ J.)~fau~t: ugqer tpe p£~vi~f6n~ '9,t sE.i¢tipn 7. 01{~) ~. .· .. 

.. .. . .. . . .. · .. opera.ti on and Ma±'fitenanete · ,rn, 
A~/tpbttl••• · :i'ti.e. . . . '''iss.i.o1l covenants that . it qwilf o erafe arid; 
l\lain~ai'll tl1~ ~ii·rti()''~f ,~~, ··t.t· t~vfi!~u.~'pr9<1~9ing ~nt~;~ii$e in.··· 
accordance with :the Act. TheCommissi'on willniake such 
t~IJafts• •tci the Airport a~ sh~ll be fiedessai;l; .~f a'ppropifaJ;e in 
~lie prudent man,~gement. t}tereof. 'i'he: Conuniss;idn covenants· that 

~I'1·~i;•~tY~i68·i~; ...• :i.~/i~··~£t~~~;,.•~g~c~!·~.g~.ro.;ti~*c,~1T:Gi·e~~e~.~'!.c# .•......... 
qJrntges and rentals: in. accordance: $4ith air.port ·use agieeriients; 

· ::!:a:~h~h~·! · ... !:'~~~~=~'W,,~!~in¥(::~;~t~;~.1;!~' .·~6w~·n:·6~.c~~'~}'gm~fk:aJ!;.nt. 
j;(); ft of such' fees J :oha·t~es' and rentals wh~'.9 aru:'l fjs (i~g ~ . . .. 



. The. Cbmnd.ssiotLwillt f:tomttime:'. to ·tim~t au•ly pay° a.nil 
.discharge.; ot ca·'tlf3e to: be paio and diacharged, any taxes, · 
assessments·or other g-OV'ernmental charges lawfully imposed 
Up()l). th~ ~i!'.po:tt ·or ur)o.~> any part thereof, 9r upon the .. 
·~erventi¢f! ftC:im· the oper'ation thereof,. when the ~lame shall .... ··.· 
pec()me: qµe, as well as any lawful cl~im for labor1 materials 
or': $'uppl'les which, if unpaid,. rnif:Jht· by law become a lien or 
charge'. upon the Airpot:t9r su<::h revenues, oz:w}lic;h might 
impaiJ:':: the security of the Bonds.. !lotwfthst.anding: the 
fo'l:e9,0:i:ng, the Cqmmissi.on need not pay or disqhar9.e any tax, 
ass.e:irsment or other governmental charge·, or: claim fqr· laoor..-. 
mat:er.f:ala or supplies,. if ana so long as the cornm:ission ~hall 
contest .the validity or avplication thereof in good faith; 

.trhe Cornqtissionwiil continuously operate tiie Airport 
so; that:. a:11 l9wful orders of the E'ederal :Aviation . . ·· 

·· Adlni.·rtfst•ra:tion and any other governmental agency or authqrity 
pp:y:fri\l lU.ri.sd:i,ction Jn 'the pqimises shall be comp tied with, 
but· th¢ C.¢lnrnis$ion sha.11. not be. required to comply with t\UY 
suqfi.. Qr,4ers: SO long as the validity Qr applicatiOI'l, the['~Of 
sfriri'l.) Q~!PPntested in good' .faith. · · · 

Section 6. 06. Maintenance of 'powers: Retention of . 
. As-sets .. , '(a) The Commission' covenants ,tha't it will use its 
best Ei~·:fbrts to keep the Airport open for.•Iandings and .. 
.t~k~off·~' ~t ''9oromeroial air.craft. nsing :facilities similar to 
tbqe;e at: 'th~ Airp()x:f, l:lnd to maintain the powers, ~unctions, 
P,u.t.je.S: ~n~l pbligations now r:eposE:ld it) it. pursuant to. law, an.d 
will nqt •at any time \)'Oluntarily do, suffer or permit any act 
or ·t:h~,ng th~· effect of which would be to hinder, dE?lay· o:r:
lrnper:il ·.either the payment of the indebtedness evidenqed by. 
ariy-,of the Bonds or any othe.r obligation secured hereby or the 
l?etfo:rmaJ:lce or observance of>any.of the covenants het'ein 

· contained. · 

... . ... (b) The Corimiission covenants· that it w:i.11 n9t 
dispose of assets: .nece.$sary to .operate the Airport in .th,e 
m~nij.er al'ld. a,t the levels of aqtivH;y re.quired to. enable it to 
p~~:~9.·rm .its cov13nant~ C()ntained herei!li i11cluoir19;. without 
li,Uli.tation, the covenants qontained Jn Section 6·, 04 ~ 

... ·. ··.·.Section . 6. Q7. Ioisur:ance ~·· . Subject. i.n each case to 
;~J~e: qpndition ,that insurance is obtaiqable at reasonable rates 
'f'ro.m r.esponsible insurers and upon reasonable terms and :c<:ln((iEion:;;r ··· · · · .· · .· · · · ·· · · · · 

, ·.. .. , , (a) The CQ111IDission sh.all PJ;OCUX:e or proyiO,e an;d 
maintatµ, at all tirp.es while a:ny of the Bonds shall be 
oufs'tanoing1 insurance or Qµalified Sei!~l'.nsllrance on .the 

.. ~~..J='pp.rt against sue~ r:isk5 as· are µi;;ually insured p:y qthe:r;
r:najpr airports. Such insurance or Qua.lified Self.;.Insurance 

45 
l!J97D/2440:0 



.. ~i~~;!~!~:!;~:i!:t!!~~~~~~q!~i~~i~f f g~~;~:t0i;1;::: 
{l:l) An:Y Quali~fed se1£.,.r11sura:n:ce shail fre, 

, '~#tablt~lied in ae¢or(lance with applit;able raw: 'shall inpltide 
i:eserve~ or reiristirarice. in amounts which the commission· 
'dfbtermines to, be adequate to 1trotect against risks. assumed .. 

· . Jindet subh Qualified Self~Instirarice~ iricludit)g without 
'tlrilitatior1 any potential t'etairt~d liability iii th~. event ()~ 
tbe: tetmfnation. of 'slicb Que;iifiea Self;.Insurance; arid sliail be 
teV.iewed' at least: 011ce ~vett twelve (12} mohtQ.s by arj.' .. 
':ChsuI."atioe torisiil:tati:t whq shall deliv~r ·. tl:f .th~' coiilr9issign a 
:reJ?o'rt on tile adequacy of th~ re$ei:ves . e.~~ablish.~,cl or ' . 
refnsurance provfded ther.euJider. · ·If, the· tats,urarice C()rtsu,itant 
;d~t:erroine~ t.hat such: l:eserve$ at tein$urance are inadequate', 
'lt shall mak~' a recidmmen.datiori as to: the amount :Of' tese:tves or 
rei.rtstifance that '~hoiiici be 'established and fuaintainedi . and the 
Cmfunissfort 'shalt comply .lidth such recommendation unless it Can 
establish to the satisfact'i.on of, and. teceive a ·certif fcation 
:fi.om';; the Irisutance Consultant that 'a lower amount is 
·~~:sig~i;:si~n~rovld~, ad~quat~ prl)t:ectiol\ to th¢ Airport· and 

(c) The:comm:iss:i6n sha.11 secure and maintain 
·.· :a~~quat~ fidelity insurance o:t bonds on all o££iqers and .. · 
. ~@plqyees haridli;lg or responsible for.' ;funds of the Commiss,iort, 

. e:Xgei;it to the e:i:tent thi;lt such insurance is, provided by the' 
p~~Y~ . . - . . . 

(qj Within 120 days 'after the close of each Fiscal 
:'?te'ar', the Comrnis:Hon shall file 'with the.Trustee a Certificate 

· •·.··!~~i~~~i:i~f e!1~~~i;~~N~~~~:=~t:~~!!~!~i~:ii~$;!r~s~a~: 
.. {e) The · roc'eeds of an , ;nE)urance, shall IJe ap~itea 

;~9~~1:y- f9i; AlirpOf~ ~ur~oses ...... · · · r 
.·· ..... ····.· .. . . sec;tlOn 6.oa •.. Fin§!tici,91 Recotgs :!)!nd statements. 

:l'he commbisi.on shall maintain p~ope:t J)ooks 'and ieqq]'.:ds in 
.:.·~~·i~hg~~;.;at~~: .'~~·~.~~€;ae.~8~~h,~t,f~~ i;·r·~~~f =i:·s:~·n~•~c~·i~a~~~ra•· 
:bt1siness and affairs .. Tbe cfommfssion sh~ll ;have an annual 

· :#uait made .by: ~n.:: :tni:le.J?endenf Auditor aria, shalt ~ithiri i20 days 
~after ·t:ne end of. each of .its' .Fiscal 'Years furnish to the · ·. 
'Ttt.istee copi~s' of the audited flnartcia'.I. st.atements of: the 
commission ,for such Fiscal )!'ear .. 



91.;...;Qr-!10 
.· '"'c.; .. ··.~~· · .. ·, 

.Airport · ari~1£'~e~~~:.~ii~.e~~~~;~te~k~p;cg~u.f~! ·~~!~;·~~~e~o·f~~e and 
:On behalf 6£ the· Commission .. ,All such books and reco.rds 
pertaining to the Airport shall be open upon :reasonable notice 
9uring regular business hours tQ . the Trustee ot ••the · · 
:represehtatives thereof d11l:y authoi;ized in writi'l19• 

. . SSicti0:n 6 ;09. :t:a:ec CovenantI?. Except as otherwise 
:t:trovided herein or in any Supplerneptal Resolution with resJ?ect 
to a Series of Bonds; the. Commission covenants as follows:· 

(a} The commission wi·ll make no ~use of the pt:oceeds 
of any Series of Bonds or take any other action orpe:i:mit any 

. ¢ther ·action. to be taken that. would affect. ad.versely the ·· · 
~xclusion f:i:oni gross income of, interest on such Serles ()f 
'BonP:s,·£ot federal.income tax purposes or,. if applicable; the 
x1-on;;.p:cefererice status of such interest for federal alternative 

, minimum ineome tax J?\lrpOSc;!S. 

(b). The Commission shall comply with ccivenants with 
. respect to the.use of .l?toceeds of Bonds as provided herein or 

ih, any ap,plfcable St1PPlement:al Resolution. · ·· · 

. ... .. section 6 I lO.. PtOhibiti6D Against lsSitance Of 
~dd;i t ionalH J.97;3 · ResoJ,utiori fl9ngs. The (!1;mUl1issj.on hereby 
ag:ree~·:that so long as.ant Bonds.are ()utstf}ndingunderthis 
1991 ResolUtion, it wlll not issue any additional b<n1ds ,or 
other o})ligations under the 1973 Re:;,oiuH.on with. a· pledge of 
and lien on.Net.Revenues equal to that of the 1973 Res()lution 
Bonds, E?Xcept that the commission may issue t'efunditi9 ·bonds. 
pursuant, t9 Section 3 ~ 05 . of the 1973 Reso.luti6ri to. r,efulld any 

.· pr all o~ the l.973 Resolut~on Bonds outstanqing oP the · • · · 
original.date of a4option of thiS 1991 Reaoltjtion; pl;ovidedi 
that any such iefupding. i973 Reso~ufiqn .Bonds shall be Issued 
C)nlf Jf there is no increase in the aggi;egate principal amount 

·· of ;;iUCQ refundiI19 1~73 Rt;!sOlution Bonds w[lich will be. 
:sche4ul~d to dome du~; ei~he{ at maturity (.)r by mangatory 
sin!ting funt;l.reqemption, over the aggregate principal amount 
of.1973 Resolutio11,· Bon(ls to be re.funded whic,h are tllep. ... · . 
)scheduled to come due in any ~iscal Year during· which any l~!:U 

· :Resolution Bonds are then. scheClulep :to be Qufstah(ll,ngf .. The 
Cororni~sfon furthet agrees tha.t: so long a~ t}le 1973 ResqlutiOri 
ls i11 eft;ect, the comm~ssi(fo will make full and timely payroent 
·of the 1973 Bonds in accordance with the terms Of said 1973 
Fes6lutl9n. and Wil:l colliply with ~li th,e terms, Condit~OAS~ 
pqv:enants and agreements a:;i set forth in said 1973 · ~~softi,tion. 

... . .. Section 6, 11. Eminent Domain. l'.f an Airport 
facility or AirpOrt facilities. are taken by eminent domain 

· proceeding~ or conveyance in lieu thereof, the Commission 
shall, to the extent the l97:3Resolution is then i:n ~ffect a.Ii(! 
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. . . .. 

suqtt .· ·1973 f{e6oltttiori aireo~s ,the• use of the . ne't px;crqeeas;,: 
tomply with the terms of the 1973 Re~olution a.no; ot'.FH.~frwi':;e: or. 
:to. the e.xt<;!nt :such document d(}es not con.trol the µse of such 
~~'ti p:r:oceeds, the Cornrnission sba11 crea:tewith:in the Airports 
:Revenue Fund. a speqial.account and credit the net proceeds 

. ·received a.s a. xesuit of, ,such taking or conveyance to such . 
• account artd shall wif:hin ,a reasonl;lble period of time, not to 
.. exceed three. years '11,fter the rece;ipt of such amountfi, use· such 
· l(r:oceeds to (l~ ;-eplace the AJ;;rport f41oilities which wer~ 
.·taken or 'Conveyea,·· (2) proyiae S(.lditional revenue ... prooucing 

JlkiJ:pc;rt;. f9c.i litl.es, { 3} rede~m :aonds 01;' (4) cr~ate an escrow 
t;und. pledged to p,ay spec;ifieHi Bonas and thex:eby. ca11se such 

·.Bonds to be 'deemed t.o' be J?aio as prov1ded in article x hereof. 

.. Secti2n 6el2~ CQnflict:;i wj,th 1973 Resolution. The 
coyen,ants·. and agreem~nts· .of ·th.eCommissioxt set forth in. fhe· 
:1973 Resolution shall govern over the 'covenants and agreements of the Commission set forth herein to· the e:Ktent of any. 
,conflfet and only in the. event th.at it ia not· poasible to 
t;:omply wfth both; for so long ,as any 1913 Resolution fJonds 

· i;emain outstanding. · · 

ARTICLE . vrf. 
p;EFl\¢:f .. AfmR~i-rePIES 

. Section T. bi. Ev-¢rtts of Default, Each of' the 
<foiiowing is hereby declared an "Event of Default .. hereunder 
with respect to .a Series of Bonas: 

.. (a) if paynterit. of any installment of interest on 
~hy Bond c>t $).icij series· shall nC>t be m.ade in full when th~ 

· .~afrie becomes·· due and payable; ··· ··· · 

: . (b)· . if payment' of t11e principal or Ace.rated valµe 
.crf· any Boncl bf such: Series shall riot be made' in full 'When the 
;;'Same, b~¢atnes' .due and payable, wh$ther.' at ,matm:ity or by 
Jt.r:oceedin9s for. redemption or otherwise; · 

.. {c) if payment, of'. the purchase price of any Bond .. 
J;~ndered for optfonal or. mandatory r;>llrcha~e in acco.tdance with 

. the provisions of the supp1¢~ental :Resolution providiJ:ig fot' · 
the issuance of such Bond shall not be made iri full when due; 

.. · (d) i:f the conun1ssion shall faiLto observe or .. 
. }lf;it:form any Other CQVenant Ot agreement OU its part under this 

· l,91 Resolution, qtb.er t:fum the· covenant c:n: agr;eement set 
~pt'.th in .Section 6.04{a):, for a period of 60 days .after the 

.. nµte on which written not;ice Of such failure,. t:equiring ;the 
~tame to be !'emedied, shall have been given to the Commissi.ort. 



·~~n~~.:; ~~-~:f:i*~:~:~.· .~gi:~: '-~~:i!~=~~fi~$~~e~~:1TE!6~~:· !t .::~iias·· 
()~ suci).· $.!3+:i~:s :t,p~µ(j#~::;J:j:ind;~p,gf prpv~qe(l, however, that if 
the breach of cov~n$nt·ot agreement is: one.w,hicb cannot.Pe 

·oompJetely I'emea'.iedwi.t~in ti)e 60 day:s after written.I1otiPe 
tias bBen giyen.1 11: s)lalJ;· not be anEvent of Pe~ault "lith. 
re,spect to such seti~s as .. long as the .Commissi()n has taken 
9c.t·ive steps within t:h~ 60 days t\f ter. writ,t:en nqtice h~s been 
g:i;vem to remed,y the fa:l].ure and is Q.iligently pursuing such 
i".emedy; 

(e) subject to· subsection {c} of Section 6.04:, if 
tfi~· Comnii13siQI1 i::i requ~J;'et.'l pµrsuant. tq .Section 6.04(b) to take. 
n\~1;1·su.res. t:o '(eYise the .. schedule of rE;in,tals, ra'tes, fees an.d 
cha·rgei:; for the µse of the• Airport and Net Revenues1 together 
with· any Transfers, i5or the :Fiscal Year in which such 
adjus.t:ments are made are less than the amount: specified in 

· Section· 6 .• 04{a); 

(f.) if either £l:le CotnmissioJ1 or the City shall 
· $nst:itute proce~dlngs· to be adjudicated ·~ bankrupt or 
~nsoi:ve.ntr or: sh.a.11 c:onsent to the ·~nstitiit:ion of bankruptcy 
9r fn.i:;ol.vency prqi;:e~dings againi:.;t it, or sh~ll file' 'il PetitiQn 
.or answer or -consent seeking reorganh.:ation. ():t: relief under 
the f~der13.l Ban~rup't:cY .Gode qr 'BI}Y <>ther $imilar appliqable 
federal or state law, or shall consent to the filing of any 
$uch pefition qr to tbe app9.intment of a receiver, liquidator, 
~ts,sign.ee, trustee .or sequestrator (or other sil'!lilar official} 
·of t~e. Commission or ()f any substantial part of its property, 
qr shall fail to timely COll~Ji.OV.ert an iri:volunt~ry petition .. 
l·iled E\9ai.nst it under the federal .. Bankruptcy Code·, or shall 
consent to entry of (ln order for relief under· t:he feaeral. 
Bankruptcy Code·, .o.r shci11 make an assignment :for the, benefit 

····pf creditors, or shall admit in writing its inability to pay 
its debts gerierally as· they become due'; ·· · 

·.. . .· (g) If.. there is. a default:: in the payment of 
principal of, premium, if any, or.interest on any 1973 
~esolµtion Bond or there occur.s ;md. :cOI,ltinues any event of 
Qefault under thEt l9J~· Resolution which would' permit the 1~73· 
~esolution Bonds to be accelerated; or. · 

.• . (h} The occurrence of ant tither Event o:f. Default: 
with respec1;:. to s11ch 'Se'ries of. Bonds as is ptov'ided in: a 
.SUI?:J?lemental Resolution .. 

. i < An Eyent of Defa-µlt wfth i:espect to OX}e Sf;';edes oJ5 
ao,rfds shall. not in· and of• itself constitute an Event of 
)>~.fault with .. respect to any other Series Of !}dnds unless such 
eYe'Qt ox:. COl1.9ition. on its own constitutes an f:vent o.f Default 

1Bf}1D/2440D. 



. . . 

·. w'lth .:r.e·$peg,~. ·po au.db,; .ot4e1"' $e.~.ies; 9~ l}q~~.s: l"µ;r;:$\\~At' ;t;q; thf:S: 
. 'S.ectlon> 1 •. 01 ~ ... · 

sect;ion 7, 02, timited Acceleratidrl,;. 
(i:\l Irriined:i.atel.:Y ·upon !:h~ 8,¢c~l~ra~iC>ri .. pf tije J?E\yµ\erit bf· 

.•.•:t:t·~~.~·~ 6 !ntt,.ad~~·o~n8h+~h~· • .. ~.~t:hd·r1·~~~ ••·;~~~f.~~f9~·h!9~~~·~c.ipal·• 
·.· .of aiJ of tile J3ql1!1s then Oµ~standin9 t l.lllcl< tlie· fni:erest ~CC:t'Uf?d 

· . ~~~~;;i::· •.. :~;~~f#~ ··r~atli~:1h~i°'~~=o~~~~!~~t1In a#iiefi~~~qs .. ···. .. 
contained to ttie contra.rt riot.wit1lst13!ldin9 •. ·. The. Bonds sh~U 

.• .. ~19.~. J;Je sµ})fect. t.o acceler(it~on 1,1nde;t a11:1 other cir61,lJl1f3t'avces· . 
. . Pf i1.for any ot_he~> r¢1;13011; iricluo:trig w~thpu1: li111.itation. upon. i;~e 

Odcur:tence arid continuaricie at anEvent.of Pefaµltl'teJ:eundei,:. 

!!e~~~!!e=~;~R~~=~r~:;~~l!i:1~~9~~i!!~r!:;;jii~i~~:~!·•he 
~~t:~mt the redemption or puh:::luii?e ptlc~ is payab~e froni Net 
.R~Y~nv.es ~ · 

(b) PronrptJ.y <Jfter receipt by the Tt"u13£ee .of 

nin;!:~if ;!~~~:~~:;ifi;mu:~?.Fi!lif ;ma;nu~~~F:;:e 
fopt:$. credit Provi(lers·. l!'aU).i:t;e .fp maifany such. notiCl;!i or 
an:l defect i11 any n.otice $0 mal.ied; s.tu~ll not :affect· such 
eoc:$let.atiQn. 

{c) Nc:>t:Wi.thstandi{lg sµt>~~ction. (aJ ()f tlHs 
septlon 1~02:, :i~ .at. any ~ime ;~ftet the -pril').cipal. of th~ Bonds' 
!)ha:p have become due aIJ.d .PaY~i?lEh' a11d bef o.r~ .th~ ~ntry. of 
fift.a], judgm~rit: qr d~¢ree ill ajly .sultr agtion or p,;oce,edi:g,g 
insti tutecl Oil C\CCOIJ,IJ,t· Of $UC~ clefatiltr or be~ore. the 
¢omplet;OI1 of the emforceinent of any other rf;!rqedy un.der this 

.· ·. ~99l. ~esolu~iop; (i) the ~ccelere1.tlon qt;· the :l973 ~esol.utfon 
)3ottds sh.all ~8,v~ >bee11. :re.scJnded :an<;I annu~.lE3d # ·(;i,:l) su~ficient· 
roqnf;iy$ (othet: ttit;li\ mcfriey:J ilt~wri by the Tiust~e under any 
Credit :Fli<:::il.ity} sha11: h~ve: acc11muH1ted in. the oebt service 
Fund •. to pay tile prfricip~l of·· alf matured; Bon.ds· of each series 

· .·•!!H~~0It~:l~ic~(i~t:=it~~:~:~k!~r:~U~]~:!6;u~~··~~~~n· 
. $4~h Bopds s.±ripe tlie last rnte:r;est< J;aylnept: [>ate)r (iill the 

dbarges+ e¢m[J~.iuraf;lqn,. experts~s, disbµrsements1 a(ivanc4;?~· and: 
· l)i:~~ilft~~s tjf tile. TI't!Stee: ·~.·9-<i all other amoµnts then payable 
.l)y: :fl'i.e Cornrfifssion hf!x:etmder shall have. been pa.id or mo11eys 

~!i!li~~!!i:~~U~!!~;~;;~~:ilf i~~:~~ii~;i~:i~iif~ii~:::~ 
: ;:· 
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or , '. 'J#~: T9'9l 'lie'sdlfrt;'Ion (otl}ei:" tnan' a ~~~'~9.It. in' .fne'"J?a;iJ:rieu~t 
!~! . pf;];Jj¢ipal of 'S\.lt::}l Bond$ thel1, dtJ,~, aJio': p.ayab].e ()Illy 
u.,. ·.··· O,fli r;~ declara~fon under this, Serition). sh.all have been 
le eq £'P: 'the satis:fl;lction of the Trtis~e,e, anfj. if }?rovide'd 

:·®.~~~~.pf;···~gJ~7~ie~f~P~i~~~~~!s.~e~~·!~t·~~~ 1.i:i;~e;~e s~gh$~~;eQf he 
Trtisi;ee snall, by a noticE;t fri 'writing to the Cpmmissidn:, . . .. 
~escirtd giria··ann\11 'such ac¢e1er(ltion ·an4 its qonsequences; but 

:.11,q su.qh' ,re~9fssio1l r)r; ctimulmt?nt shall e~tend to .. or af feet: any 
~\jb1;1e(J:UE)l1t: defal})t f); 'iroPa~r any' rJg~1: c:'ons~qu~nt' tilereon. ·· · 

i!~lr~i~~ii;!~~;rf~!li~;ai~~izI~!m~i!:~ir~if~::in o!b~ 
hand hi 'the l)'~bt Service F\11ld by the Tr1l::>tee; t,tom and a~ter 
f?Uch <J,.at:e; th~n interest 9n t,h~' Bonds shtrll qease to ac6rU.e as 
of the dcite of acceleration~ . .. . .. . 

.•Remeai'es.·., :$i;i~-i,~e.~5.'~~.~····to~:W:ff!;~~,~~·t),~:£~f c~=~~I·o~r·7·. r3.·,··· .upo·n. 
theoc(;tirrence ariO.:f;oritinuance of ariEventqf·nefatiltwith. 
respect to one <t;it:'J#pl;'e Series of Bonds, the Trustee ma.y, Ox:' 

'l!J?On the written' request of ,.tfie, H9l(;1ers ,Qf not less tµan a 
,wajority. in aggregate P~incipal 1\inourit of the' Bbnds t;>f such 
SeJ;ies together ·with indemni~ication, oi: ·the, '.t'rtistee· t:cr its 
satisfa¢€f9n.th«:?re;oJ: sb.allt pr:Oceed ;ottnw~t~ to protect and 
~riforce:its,rightsandthe' ri~hts of the Eiondholders hereunder 
a,na. u;nde; ~:ht3 Apt::·. i:i'n(l ,supti Bonds · by sti¢h. ~ui t~; · actiQI1S .or .. ·. · · · · 
pro9eE1di,ngs, as the Trustee/. being ad,viaed by courisel1c. shall 
qeem e~peC1ie11t1 including. but not limi:ted ~o.: . . .. . .. . ... 

:(_~e). ;fictio11s to recove't·'tlioney; 9r··,i:l~~g¢~:1 ;guf¥ 

·~~r~.~~~~~~i~i~!~ .!~~~t~~:ti~~,,~~0~R@.1tfs~~r~<i~,,~~:·~~~d:~i~h .. 
. ~9-~C1~~·~g,~t:~1 ••• c~~~!f r~~]£~r~~q;·1'~~gi~g~~l'·~~~J;~·~~,~:#:1/·?~~#~B~r.·· 
_.1l)ql;µi;i:1n9_ '.Witbput: .l1m1tat;:ipn .. by, su1tt•. a9t1on, ,~nJµnqtion,, 

';~;~~:d~~~'n@~: tiihb~~P~~~~~~18rj; ··.~~. :~~~~ii: i~:u~~:~~~1/~;e Actt 
~t .the J.991 Resol,µticin1 ~ncl~diu.9, the 1:i:l!:i11g, ch~ng~11g ari¢1 . 
i;iQl'l,~ction: .of fees, ,or .other ¢~ar9E:?f?~ 



Cb)\ ~$\lb'fect '~o :t~e: p_f6v~t5;ion$ bf se9,~:i.dt,i 7.t':'h 
;l:'~9.fJ'.;'.dl~.P.$'. Q.~ t.:tie h~ppenin,9 of a.11 Evtint, of Pef aul, 1;'i thl3: 
~i;:u$l:;efJ[ J,f tf!!qµ~sted .ill writing by the .Holders Pf: I'.t()f: le.ss 
~ltan 2s% in aggregat.e :e:ri11cipal }\rtlourit c1~ the, aonds of 011~ ot 

J1'9re ~e:r>ie.s1 sba;n up9rj being, iqdemnif ied to i:ta a$tisfactiQri 
th(!re(oi, irtat~tuf;~ arid IT(aln:t;ai,q such suit.s, and ptot:ec¥di~ijs ,afi 
it may b'r;:l (!dv:tsed sha:J:,l b~ riepessarr or exi:)ecfj_erit (i) .to 
.pi:avent, any trnp~iptn~nt• gf' ~.!i,~·· J3,!ac~rJ.~y h~reU,~d.er. PY' aj1y <lets 
0:( omission:; to aqt which may be \lriJawful op i,n vibf at;i.oij 
heteqf;, oi (i,iY t9 p~~se~v~ c)r profafot>the .irit,eref)ts of the 
,.floli:i~rs, prdvideq :thB,t ::;uc;h t'eqµest is: Jn' ac;co.rqa.n¢e wifiJ:t law 
and the proyision§ het~of, aJ1o; i~ the 13ole j,µdgff\ent of the 
/l'tustee,. fs not \1ri.duiy, preju<:licial 't'O the i'ntere~ts of the 
Holders qf .1;3()n¢t's .of. ~.a<::h·s~~ies• #ot m,a~ing, ~uch request; .. 

. ·.s.~~.t~.9!t. 'l;,;:d~··) to~~ii~~~~::~:~~~~;~:t~~t~~~~gi·:;.s .. ~e:;'~i~11~~.ovic1~d fJ()r· 
:wi'.tifi t·~apeq:e to <;;btai'i1ing money$ on deposit in Funds or · 
A6cot.intls he:teund.er·sha11 ·be1imiteo. t.o the. '.Funds. or·Accounts 
)iereti.nder. ,pled~f~g f() t,he. appij:c~blt;!' $~ties, of l},onds with · · 
. t¢spect to which .ari Eye9t of Pet:autt , ~Jtlat~~ 

. . . . . < ,seat:iorr «z. (J4j Ai;!I)li•t;a ti on Q f Re'IBnties qifrid ·· ot:hi:l.r 
00riQYCi' After Defaulb. During, the continuance .Qf an EV!;!nt of 
:oefµu,lt ·with .respect to· one qr more Serles .. of :Bondst ·all.. · .. · 

, ::~dhy~·~~~!i: ·~·ia'a,~hd=i~~~,s~in~,hfot~ri;~.~~·g~~t:i~:~Pb~t ~·~ii~~~h 
1,;a"~n under ;he provi~~0,tis C>.f, t:~ls Artiqle shall, al;tet. 
p~yrflent:;.of the cost~ anQ e;penses of tbe proceedings which 
.re$~lt in the c:ollection e>f ~\!-Cll mqn~ys and of the• fees, ·.·.· 
•exp¢nses andadvanc~~ :i.nCUfr~(l' or made bythe'frUti~e¢ With 
res,p¢ct. ,to ,sw::h ,}):vent of Default, be applied :as £91)..ow.s·; .. 
:pro\rioed; however~ ttiat any. prqcee(ls of ,~ Gred:i.t fetciltl:y if 
~ny} and am()µl\t.S h~14 i[l th~ pebt' S~rvic~ Fqn~ and' t~<t ~es¢t1fe 
HurilJ, pl¢dged,.' tg . ~· pat1;:icuhp: S¢ries i;>f £30,nds s~all be EIPPlied 
~ql¢1Y' tq 'pay: priripip~l;. pre!tli1Jm, ii; .any, . purchase price, if 
any., of or interest, as ,applicable;, on thfi related· series of; 
)30ri.d5: 

. .. . Jtir:st: ;';ifr.i ·i;:h~ '.P~nrt~P·~ ~9', \tih~ :p~~'.~'Qns etj.tltlec:t 
thereto off ,al 1 instal iments' of:'iriteresfr tti'eir du~ on sU.ch "Borid:s1 

.in the order of ,ma'tuiity ()(:sl,tch iristallffients; ancli .. i!'the. ·.·. 
arne>uitf availiible shall not be S.ti~ficl~nt tfr p~y in fl1H,any 
, insti;\llm.en.t 01: :i.nstiillrn~ll~s lrl~tu:dng ~m ~11e sturie (lat¢, then ·)Q: 
'tl'i~ paYfllent bh~reof ratab~y, Eici;ordiP,g ti:r th,e amountf! dµe 
thereon to t'he persons entit1~dthi;reto, w:ithout !;lny 
Cli$.crimination or prefe:i::em:::er '!:Uld · · 

~~~~~.,~~!t~i:~ip:~ci~t~!&~:~~~r~:zg!:i~~~!ii~:~°'' 



l3:on~s pteviou::;ly c'atied' for >t$r~J;:imt11;ion for the pl:iymeni: of 
}1hi6h moneys ate held, pursuant to the provisions hereof) j 

whether at maturi ty 1 upon purchase or acceleration or ,by . 
pJ;oceedings. for . redemption or other~is~ or. up<m ·.the. tender of 
ariy Bond putsii,ant to the terms qf the Supplemental Resolution 
providing £,or the issuance of'. m.ich Bonds, in tl:ie order of 
f;heit dU.e, dates, a,nd if the t1mounts available shall not be 
::;ufficient to pay in full all the Bonds of such .S~ries due art 
apy date 1 ·. th,~n to tb.e paym$nt thereof rata})ly, aGC()rding to 
thq Principal Ariiounts clue on such date, to ,the peirsons 
entitled tb,ereto, without any discrimination or preference. 

Whenever moneys are to be a,ppliea, by the Trustee 
p,µ:rsµa1tt:· tq .tJ;1e provision::; of. this $ection, such mo11eys shall 
Jje 9,J?plied by it at such times, and from time t;o time 1 as tl1e 
Trustee shall deteqnine Jn accorda11ce with. tl1.is 199l 
Resolut:ionr having due regard for: the amount 9f such, moneys 
available for application an(i the ].ikelihood ,of adcfitional 
mo:{)ey9 pe,conrin,g ;;ivailable for SUC}J application ill' the futµre, 
Whenevg:t· the Trustee shall apply such moneys, it s,hall fix tlJ.e 
coate (which9hall l,Je a Payment Date unless it s1lal1 deem 
,another dat\3 more suitable) upon ,.~hich such application is to. 
be made and upon such date interest on the Principal Amot1nts 
:~o be· paid on sucfi dates. shall cea.se to iiCcrue if· s() paid.·· 
',rhe Trustee sha.11 give· sµch riot ice as ;i.:i: mat deem appropri ;;ite 
tn ace;ordance with, this 1~91 Resolution of the deposit with. it 
gf any $UCh 111oneys anq of the fi.xing of any suchdate, and 
$hall not be .rt;!qµired to make payment to. the Holder of any 
~ond until $Uch. 13ond shall be presented to .. the Trustee. fo.t 
~ppropdate endorsement ·of imy 'Partial payment or for 
¢ance11ation if full,y paid, · 

· • Whenever the l?x:incipaJ, Amount:;· P:J:ecilum, if any;. 
j;pjrqhc;ise ·price, if any, and, interest. thereon df all Bonds of a 
f?erie15 hcive )Jeen Pel.id .under the provision$. of this E:ection and 
~11 expenses and charges of the Trustee have been paid; .and 
·each Credit Provider r if any; has been reimbur::;ed for all 
amounts dqrwn ·under the applica~le Credit ]3'aci Uty; if any, 
and: used tq.pay prinqipal; premium, if any; pu:i:chase price, if 
,qny, and interest on tile Bonds and no Repayment Obligation 
shall be outstandi11g t any balance rernaiX'ling shall be paid 
first to such Credit I;>royide;i to t.he exttmt any ·qther amounts 
a:r:e: then owing to su(:h Credit )?r,ovider i.lnder the · E!PPli:cable · 
agr.eement, and the}} to the Corrunission or as a ,cqurt bf 

·competent juri13diction may d{rect.. · 

·· .. ·· .. . . . . . Section 7 ,o5. Remedie$ Not E:xclus1ve~ NO t.em.ed:t by 
t:he· ter,ms: :h.e:re¢f confei:;reo upon or reserved to tl1e Trustee or 
t:he Bond,hoJde:t'~ or any credit Prov icier is inte!lded l:o ·be 
exc1usive bf any other.remedy but each. and.every suqh remedy 
shall be cumuiative ana shall be in addition t:o every other 



.···4. nil o· ~.;,(,.~ylG-1, .. ·.· 

.: .. · . . . .· .... . . . . . · .. ·. 

· :~~~~zi~~~·~t~~~,~~~t0i~·£;···~cit;;;.~~F~·~·~f~~:~~;~~~ij:r·d!~~E!~~·;;~f ~r·· .sy .. 

Set;tfchf z;~nD .. •. JJrutte'Qies Ye~teamiri Trustee. All 

... ~:~i:e~g~~; .. ···;~·t~~.~~}1~~~u~~#f~~11~9A~~~~.~~ob!r!hf.~·~·~~g· ·.gj. ~H:ims.)· 
1?rustee withotit the pqssers$ion of ttnY of the .Bonds or ~he 

···· ~ii~~~~~·~0\~~el~~~: ··~Ui.~n~rt~f·~~e~X1~~~~h~~i~~£:g.i~f.~~h~r.a~irlg 
•TtQstee mi;ty. pe brou·glit ih its n'ame ~s tne 'l'ri1stee ·wit:nout• the 
1'~¢essity Of JQi.~liig E\~· pld'ri~iffs or d$feridatjts apy Hi:)ld~i~'.. 
Q.f J:he }3oitds •· Subject ~o i;:he pt()yis;ions· of, Secti.ons f, 03 arid' 

.. i.~'.9:~tiea.~~Ja:t~"ci~t~~~ ~6~~~:~~.i~~ai~~~:/cfr t~e. ~.qua1 ben.ef:it 

.·. .· . Secti.9n 7'dl1~ . Cbnfro1 6f P~gdijeoinas. (a) If an 

. •l!!j~ii~:!~;~ii;lif ~~~:.;;~~i~~~!.~~~i~~~!ii~~~:!::~::~t. 
·OJ'. 'l;Jl:!\H;;UI11ents 111. wx it:i,ng ~;x~c:ut~¢1. and. Ciel,;i,vered to the 

!!i!~t4i~i;~~i~~:~;j~ii!~!iit~~~~i:~il~;t~:~i~~~i~:;~:~. 
liere6£ (including liiaeTlll1it:f to' the. 'rtUstee as ·.·~roviCik!d.herefn> 

·~i~§u:~~ci:x•·· .··~~•1th!~t~~:~!s·~·~··· .·~~~b~ija~.~J~.~.~!.8::0.~·0·!~~~d#~~·ra.~· .. ~f .. 
~ond.s not joining in such dii'ectioµ; anO,provided, filrt:her; 
~~~t l'lo~fi.iricj iij t:hi,s s¢'ct.;61r sn~~l ;111J;>air.· ~h~ right of tht;!· 

·. Trustee in its disdx:e.tiori to .take. any ot)let aetio:r:i· herel,ind~.r 

~~!ci~utlo~a;nge:~~·~h0l=i~~t4.i.~dori~·~~~~:f czi~~t·~u·~~eaf~!~:~ion . 
. hY Bo7ldholders. 

··· ·.·• .. {b) ff an Eyent of D~fault with respec;:t ;to at~ 
J:l~des of: ~onds $hall ltave ocqu,rreq ~nd :be. c9nti11uiiit;J, th,e 
~plt.'fol'..~ of a .llJ;;ijor~ty i.r~ ag9i:¢gat;e. ~rinqipal Aioo\lrit ()~>~l.J 

·. ·Bonds then out::itanding shall. have the :right; at any ~:i:me, bf 
an instrument in writj_ng e;eputed. arid (lellvert3d .£,(> .thf:'<Ti,ustee 
l6 di:rei;t. the m~th,od 4~a Place of boridilctin9 ariy p'robeec,iin9 to 
be taken with respect to Net :Reve!lu'esc or cH:heit assets. sediu::Jng 
all :I;}onds in connection wid1 the eni.ox:cement of. the terms' apd 

· i;ti.llditions hereo:t;; :.provi°'ed.; th~:t $UCh di.r~cti9n is in·· ··· · · · 
.. f.n::6ordan:ce wit:b law and t.he proviSicnis hereof (including 

i'44enmity to tl)e Truat~e ,as pr.ov~(led h,eteinJ 'arid,. i~. t;}le. $()1e 
J'i1dgrnent:. o'f the :Trusteei is )1ot 4n.f,hlly prejudi¢:i,al to t.he 
·'..in~~;:c~st~··· cit:. Bondb,oJd~rs. not joifiing Jn. suc}l ~iiect~.ori}: ~·ri<:l 
PI.C};rij!ded ·fur'theJ; ;. that . nothing in t~i:i Section s~all imp~ir 
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llj~!iii~ii~~U~i;!~~!~!~r~~r:~:i~~t~~:~:::i~~~di~~i?~i~ 
:.sect!X>m 710ll• ·· lndl:v:i.duarqt:font!boit'ler Ac;±:ion 

Reittt:icted ~ (a) No Jfo).cler of any Bond of' a· .Series shall have 
_aiii rcf9Jit to institµte any suit, actii:m or proceeding in 
equi:ty. or at law for the enforcement hereof or for the 
~~f:;µ~i.9n of any ~rust hereundet: .or for any remedy hereunder 
\l~;t~.$.~ ;, . . 

(J.) an ~YE)nt of Default has occurred wfth 
1;(:ispebli tJ=> such SerJes {AJ under: sul:isectipn (a), {h), . (c), (g) 
·or (h) of Section 7. 01 of which. the Trustee if> deemed to have 
·nptice, Qr {l,\) 'tmtler ~ubseqtion. (d.J, {e) or (f)' of .. · 
$,ectiqn 7. Pl as to which the Trustee has aptuat knowledge, or 
(C:J as_ to\'1.hich the 'l;rusteehas been notified_inwriting by 
the Co!llinissj_on, or (D) as to whiChtlie Commission and the· 
Trustee! have been noti'fie~r in· wri.ting by the Holders of at 
least· 25\ in. aggregate Principal Amoµnt of the .Bonds of all 
.sucl>.. Series then. Outatand:ing ·with respect to which an Event of 
~efauit has occurred; 

. . (ff) 'the HoTd.ers of at 'iea~t a majority iti 
agg:r:egate J?:i;-incipal Amount of Bonds of all such Series then 
Outstandin~ with resJ?ecb to which ~n Event. of. Default: lia.s 
occµrred shall have ma<le written request to _.the T:i;:ustae to 
proceed to exerclse the powers granted lierefn or to .. insfi t:ui:e 
such action, suit or proceeding in .its own name; and . .· .. ·. 

(iii) such Bondholde:rssball. fi~ve offered' the 
:rrustee indemnity-' as J?.rovided in Section: 8. 02f and 

. . (iv) the Ttustee shall have failed or refused 
'.to exercise the power's herein gJ:'anted or to institute /such .· .·· . 
. action; suit or. proceecUn9s in its· own name for a period of 60 
days afteJ: recei.Pt by it of such request and of fer of 
indemnity. · ·· 

........ ·· .· .· . (b). No one or more liblder~ of Bonds of such Series 
shall have· any right in any manner whatsoever to affect, 
disturb· or pi:ejudice the security ber~of or. ht enforce any 
right hereµnder except in the manner herE:.dn !?rov:ided. and for 
·tne· equal benefit of the Holders ·.of a:ll Bonds of such Series 
~h~.r>. outstanding. 

. ..... (c) Nothing contained. herein shaii affect: or ... · .. 
. i~E:~ir, or be construed to affect or iropair, the rlglit of the 
}i'ol?.i.er·of. !'my !iond of such Series (1) to receive payrnen1:. of 
·t:11e;.:principal of, premium, if any, pm:,:chaSJ:l pr.ice~ if any, or 
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aectigti 7 i 02. Tetminatl.qn. Of Proceedings. rn.. case 
ani pio9eed;i,n~ta}tt;in by tl}.e'l'tt1st~e;9~ ~0Co11I1~qf ar,i Evflnf of 
:Default $hall h~ve beeri .disqc;mtJ.,riu¢d or i.,=l.})andqnet'l ~(Jr ·any· 
i:easov. o·r sh.all have been deterfuin~d ad.veJ:.sely t±i:>: the 'l'x:u13t¢e 

ittiet~o~~tio~.~~~:0·;,~:Ii·~~b!.hi~s~~.~ea0~i~~!~:~.·t···f·~~~~~~~8~.f~f6ri:· ·· .. 
. and rights h7~eunder1 amf \:ill rights, remedies . arilii powers of 
'.:t:he· TrU$t~~ aria the aonoholgers shall CO!lt.inue as• ;i.f .. nO fl'tic:l\ 
.i,?rpqeedin9 .lt~r;l :~eeri taken~ · · ··· · · · · · ·· 

Section 7.10. Waiver Of Everit of Default• (a) N() 
delay Ol'. cmi~ssidn qf the 'J'rusteat of. ant HOJdi3~. of t}l~ J3onds 
th, if pr(Jviq~d heifi:?~Y o'i" by .Supple1Ile}:ita:;r R,esolutiO!li B,ny 
~ret:lit, Prpviger, to· ~~eicif1e any i:ight o:t- power ii,¢Cl;hin~t µpol} 
· ~n}" Event of Defa,uJt shall imJ?ait any such r~ght Ot power· or.·. 
shall })e co11~ti;ued td l~e a waiver .. of. any ·such ~yeht of Default 
pr. an. acquiesqenC::~ . therein. .. ;!!!v(;?ty pbY;ex a11{1. reme9y 9ivep by ... 
f;hfs Article to 'th~ Trµste~; the Holders of' th~ Bond:; a,1ld,. if 

·•li~~f~=~;·.hi~;~~c~f.v:i:r~u~~ie~!n~~·~·~~i=~·~11-i·~·~gi'.t~~! ·~&e·~.t;e ana.·. 
its often. a,.t:i: may be. (leerneCI, expedie~t by them;. 

(b)'. Th¢ Tftiste~; 'With th(;! cohsent Of i!ny Cied.it 

•·f ~·~6!~.~~d~.fh~~;~~~;at~:~e~~ch'£c~~!l~~P~;~.6~~·~~~J·s~~,~~·~·~~~O~ay ·1J0. 
#~quired oll.lY i.n. ¢'orint:!ction 'With an EV'tant of· Pefatil~ on. a 
~etie's ot;i I}ond~ :V,;itp respect to l'.ihldh £;uch CreciJt; Provi(ler hr 
prqvi.d:ing a . C.i~Qit Faci).i ty):, Illat waiv~ a,riy Event ()f · Pefa\llt ·· 
;rtitti ;respeqt::J,:o th~ Bonds that, i.11 its opinion,:· shall have 
beeµ I:-emedied at ariy ·time) te,ga.rdles13 ()f wheth~r ~ny suit i 
·~ption at' PFoceed;iI)g h;;ts beEin iµstJtute~, bef:ore the eritry of 
;;~ilat jud.9ment Qt. (lecrE!€l in Jlfl.Y s.uit; . (lctiqtt or pi;:oc.eed~ng 
~:~:~J.ituteo J::>y· ~t und,er t:he p:tovf::;ions }tere9~'; qr l)~tqr~ ~})~ 
c.9ropletfon Of tlie enforcement of (:ln:y oth1:?r i;emedy lleteQ~der. 

!~tgt!~t!!~Ii~~~~;J:~m~i;~i.~~~ti~~~i~~~:U~~:~i!i~;!:1 
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<irily'tb '\:he related sari'~s of: }.lcfn4s'j '(iil :'ltbiaer$. q,~ 'at. i·f?a~l 
a majority of. the aggregate Principal Amount, of Bonc:i::r of a; 
$eries then Outstanding with respect .~o a11y E.ven:t gf Def au It 
W'hich applies only to such.Series, with the consent pi; the 
applicable Cr~dit Provider, 'if BllY1: .. if provided for her~by or 
by,supplemental Resolution, or (iii) Holders of at least a 
majority of the aggregate Principal Amount of Bonds then ... 
Outstanding witll respect. to any Evenfa of Defc:t:tllt Which appl~es; 
to all Bonds, shall. waive any such Event of pefault he~eunder 
:and its consequences; provided r howev:e.r, . that a (lef a ult in. ~he! 
payment of the Princfpal :Amount of, P.rem.ium, if any; pµrchas.a 
price;. if anyror interest on any such~ Bond, wben the same .... 
:shall become due. and payable ··ht the terms thereof or upon cali 
'fot redemption, may not be. waived without the written consent 
'()f> the Ho ld~rs of ail the Bonds then Outstandip.g of such . . . . 
J)el,'ies to whiph an Event of Default applies and any ponsent of 
l:he appli(!able Ct:edit i>rovidet; if any) if• provided for hereby 
<,i~, by ~upplf.!mental Resol~t.iqn. · · 

(d) . In. oa.se gf any waiver ,by the 'l'tustee of an .· 
;:e;v$bt' of Pefault;' hereunder, the Com:missioni '.the Tru,stee 1 . the 
1:W#4~olders and; if prqvided .for her~by or by SU.ppletn~11ta1 · 
;~~$.(fl:uti()J1/. tl'lf_J Cre(iit' Provider; if any,' el'lall be rest9red. to• 
bh~i'i former POl:Jitiohs .and! rights }lereund~r, respE3Ctively1, but;; 
,p:~ $'u9h, waiver. shall exten~l to ariy ~ubseguent or other Event• . 
9¥ p~i;~11lt or fanpair a#i :;i:ight coilseqJ.ient 'thereqn. · ';I'he. ·' ' 
::r~µ.s~.e~ !!hall 11ot. be responsible· to anyont;! f9r waiving,· qr 
';r;~f~ti~P.irig from -waiving any'Ev~nt: of Default· in· agciorda#C!~ 
~,i~l;f t.bis sectio!l·• 

. . .· ..... Section 7;11 •.. 'Ncit;!.Qecif gefatilt •. {a} Promptly, !Juti 
•f# ~x)j:,event within .30, dayi;; .afterth~Qcqutrencr;t. of.an Ev~nt 
.p; ~~~~µ1 t wi t.h respect to a s~ries of: Bcm~s of which the 
~~,µ¢t1:1~; i ~ ~eeme(I to haye .riot ice pu~SUB1lt. to f)€3C1:iOn $ >10 c)f 
th~s 1991 Resolution, theTruat~e shall, unless such Event of 

· · '.Pf,fal,\'1:~. sll<tll have tt.iereto£ore .bee11 cmred; give writt;en notic~ 
ther.eo:f .by fi.rst.claissmail t() each Holder Qf registered.Bonds 
of' sudrL Series then Outstanding, proyided that, except i.I} the 
91ar:t~ ):iJLa clefault in the J?UYJ.tlent qf Principal Amounts, sinkipg 
fun~ :±n~tallments, purchase price or the redemption price ,of 
:or il"iter~st. on a~y .of the J;londs of. such Series, tbe ,'J.'ruste¢ 
may'Jd:t)lhold such notice to such Holqers if1 in its soie ·. 
jµdgm~nt in accoraance,withthel991 Resolutio111 it determines 

. 'tn.a,t · t'}.te withholding o~ such notice fs in the· best interE;!sts 
'of tneritolders of such Series of Bonds. 

·. : .. · •... ··... .. (b) The Trustee shall. promptly notify the 
<'.!omrniss'~Qn, the Registrar and any Credit Provider, i.f., required 
·tq ·hereby or by a Supplemental .Resolution,, of' ,the· occurrence 
;pj!, <1n 'Evant of. Default of, which the Trustee is deemed to have; 
npt~ce pursuant to Section .8.lQ (}f this. 1991. Resolutio11. · · 
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s · t • · 7. ·1;.; 'lifroi.taHcinft on it'emed.Ies. it: · · th '00flC>J,;Qll ;.:~<~. . . . . . . . · · ·is •··•• e 
pu~po::ie. anif {i:nterttii.(m .9f t}lis J\,rticl~ t<> p;(ovide· rightt:> and 
remedie's ·b:r t·h{;!' Trustee ~net Bopdholders whiqh law.fully ,may 1Je 
granted u.nder, f;he prov~sions of the )\ct, bi.it $h()ulcl any. right 
cir rem~oy Q:ei;eirr gre1nted be P,e:t.d. 1::C1 tiE! unlawful, the 'Ti'tistE!e 
.i:ind ·the Bondholder.s shall. b.e ~ntitleo as above set. fcir:th to 
~ve:i:y other rigbt and rem~dy 'provid('!d ill this 1991, neso~utioi'.l 
'~m.d PY la"'1.• 

. ·.. Section· ti 13 ~ . Credit PrOyideis to control 
, Eemedl.es. 'whil¢ Jl ,' Cred:it Facili t:f witµ respect to a~y 'Bqnds 

is in effeqt; notwif.P,st;'anding anyt;hihg else herein t:O: th~ 
qo;Qtx;9ry,. a. Suppleme11tat Resolution R\at ptoy:lde that so Jong 

·as the,credi.t ~roviderfs not Insolvent and is not: in default 
11I1aei. its credit; ·:F·ac:i.litY1 ··no, i:i;ght; · p()wef OI' ··remedy· tiereuri:Clei 
wtth re~Pe<::t tp, such ~oqds m(ly .be. Pl.l:r~ued withoµt th,~ prlor 

. writt~ri con:,H~nt o.f suc;h Cr1adit', 'J?r:qvi.der~ .. Th~ SuppJenielltaJ; ..... . 
Respluti()n, may ~urt:J:i..el;' prqy.ide: t,hat 1:he Cred~t t>royi'tlex; .shall 

·.·/nave the i;ight to dh::ect the Trustee tq :pµrstie any ri9At i 
;pow.er· qr. remedy ava.ilat>le hereunder wi tfr respec,:t to ;:1ny asset is 

.. ayailaljle here\xn9.er whipil ,s(:!cµ:re .~o Bonds other than the. Bonds. 
:securedby;:;µqh,CreQ.itFacili,i;y• 

· Sectlon'i.14. Inconsistent or tack of birections in 
Jief'auit~ Notwit1Ist~n(ling l;lnyt}liJ19 else he.re;i,11 to' the 
:gcm.trary1; if any· appliqab:Le Credit:. Providers: or Holders Qf 
~f3pa.,ra~~ ser:i,.e~ · in defaµlt do not direct i:-emedies or 
'·ll,~¢qgeQ.:i,ngs 'tC> be; taken PU1:'Suant to 'this Article#, the Trustee 
sna'll take whatever actio11, if any, pursuant t:o Sectio1' ·7003 

·.•it aeems to be in the. best interest of Bondholders. without 
te!i;taril to the existence 9£: ,rmy .Credit: ·Facility that may exist 

··with respect· to any or: all Bonds. · · 

. . sect;ion 7.l.:i .... ·xnconter>tabllity. Qf Bonds. The . , 
Ptovision.s of this;t99lResolut;ton shall constitute a contract 

J)etween th~: Commission apd the owners of the Bonds, and .from. ... 
•·· and after the issuanc.e ()f a Series of Bon.d.s .and .. their sale. and 

.. Qelivery by the ·Commission, tl'le· Bonds shall be incontestable 'hi the cornmiE;s~ori. · · ··· · ·· · ··· · · · · · · · · · 

• .. ·.· .. · ... . Sectfon :1.16.. Limitation on comml.ssion•s 
j:lblig~l;fQn. The Owners o.f. the Bonds. iss.ued hereunder . 

. . ;~:xPtessly µnaerst:an(l and agree by their ,,accepta.nce: of the.: 
Jlorids, that as of .the date: of this. :1991 Resolutionthe. . 
Conuni$si,.m has. n,o' taxing, power whatsoever, and nothing he.rein 
a:ont~ined sh:all o~· deemed. to require the Commission to aP,vartce 

·· .. l:Jny moneys O.erlve.d.. f:rom tJ1e levy or ,col:I.ectiqn . of taxes ·by the 
·. Q:i.'ty for:. tJie, payme;nt of .the pdncipal of, pUJ:.'cha:3f!! p;cice, .. it 

~l)Yt premfµ11l~ if any, or interesi:: .on. :t.he B911ds. J'lei thet the. 
:Qr~dl;t. n.or:· the ta;x:irj.9 ppwer .of ~tie City i.f! pledged for the 
payment of tb~ pringipal ()f, prel!lium, if antr purchase price, 
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if ah"" d±· 1.nt'erest on the BonO::s, and the general fuho' ·on· the 
C~:ti .i_~ rtofr 't~abie fqr the p.:iyment of the Bonds or the . 
:interest thereon. The Owners of the Bonds cannot compel the 
e:z:8:rcil3e of the taxing power by the City ot the f~rfeiture of 
its property or the· property of the Commission. 

The principal .of and interest oh the Bonds arid ah:Y 
preffiii.iins upcin the reaemptiOn of any thereof. are not a oebt Of 
the Commission nor a legal or eguitable pledge/ charge, lien 
or encumbrance upon any. of its pto]?etty or on any Of its 
income, receipts cir revefrues exCept the Net Rev.enues and cithet' 
funds that may be legHly applied, pledged or otherwise. made . 
available to their pa,ymen·t as in this 1.991 Resolution prnv.:i,ded. 

. .. . Neither the Coritirtissfon rt6t aril{ o£f~qer thereof shall 
be. liable. or obligated for the payment of· the: p:i:;incipal; 
pr;emium, if any 1 purchase price, if any-, of: ot: interest on the 
Bonds or for any payment agreed to be made.Or' dont:emplated to 
be made pursuant to any of the terms of this 199'1 Resoluti6n, 
save and except sol.ely a.rid exclusively from Net Revenues a,nd 
the Othetr:rioneys pledged thetetopursuarit to this.1991 
Resolution or .any Stipplernental Rel:folutibn authorizing the 
issuance thereof. Nothing herein contained shall ptevent the 
commission fr.om making advances of its. funds howsoever derived 
to any of. the uses and purposes iri this 1991 ~esolution 
mentioned; provided such funds are derived ftornariy source 
legally available fdr such purpose a.nd may be tised by. the 
Commission .for ·such purpose without incurring indebtedness. 
J'lo property or rights of. l:he Commission: shall eyer be subject 
.to forfeiture by reason of. any default on the part .of the · 
'Commission hereunder I provided, however T that nothing herein 
contained. shall 6pE!tate to excuse the Commission ~rom r!li:Jking 
payments herein requited to l;iemade for the benefit of the 
O>~riers of the Bonds. 

. . 

ARTICLE:·VJ:!i' "(... . .. . .· ...... 

. · futtEi: 'tl'R1}$TEE 

S,~ctiqn 8. 01. AQcep:tance of Trust: General. By an: 
inst:cument in writiing delivered to, the 'Commission( the Trustee 
.shall evidence its acceptance Of the powe'rir, duties and · 
obligations of the Trustee only as are spedifical1y set .f'orfh 
herein. .The. Trustee shall. have.no duty, r-esponsibiliti or 
obligation .for the issuance bf. Bonds or foi: the validity. oi 
l:;l:ii:actne;::;s liereof; or of <IriY other doctimerit i;e1atirig tp stiC:11 
;issuance. The T:tust.ee shal1 have rid duty 1 responsibility di: 
obligation fcfr the payment of ~onus except for payment Tri. 
accordance with the terms and provisionshereoff:torni and to 
f,he ey;:l:ent oC funds which. a.re held in trust by the Trustee 
t:ot the purpose of such J?ayment. 



0walv'~n9 :ti£~~li:r~~~~ ~~. ~~~~;i~!1~e!~'i~~ • ;nai· ~:;:r;()~grir~~;~·~n€h~r··· 
· ·'t'ti)'.'sfe~'J~hall not be 'liabl.~ except: fqt tl'le perforriuuice 9f ~uch 
· •a:ut~~s. a•s• ·•are ~pecificall.y· set. fox;th ·µe,rein .... Tb~· TJ:.1JStee 
····.shall nave':; no liability for any act or omis!i'!fOJ:t to act .. ·. 

het'eiindet•,, or under ·any, other: 1~.strument or Clocument executed 
. pUtsuant·:fier~to except for the·: Tr'Us.tee •'s ol'm negligent action1 
•{fs; OWrt h¢:tjlxgent f':ailill::Ef to 'at::t •Ci'f, its '0~11, Willful·.· .. . 

. mtsconduot:~. The: duties and obl'igatlons of the Trustee shfill 
. lie :aet~tttti-nelJ. solely by the express provisions hereof, al).d ,no 

~~~~i,t;~.t~?~gr;, ].~~Pi!sgiuZtg~:ations of the. Trustee shall be 
. . - . . . . . . . . . . . 

•·.···· .· · .•.. : .J5u:dri<J an Event of Pe£a\flt1 ... the· Trustee ~hall 

. · •. ii~ti~:1t:~~~:m~i:~igt:1~~1fi;:~;;~i~~~:~!~:g;:7~~~ 
. ·" ..... 

. . · . . .•.. < 5±.t+e ·Trustee. snail not be required' ~o expend or risk. 
<!t'$.;''Qwn. f\rntb(:or .otherwf'se incur individual. liability in the 
per'fb'rmatice~ bf any of its.· duties io'.J: in the exercise of': any 'of 
:its.· rights or· powers as the, Trustee,- e~depb as 1nay result fronr 
its owri neg1lgerit action, its' own negligent failure~fo act o:r 

... its own willful misconduct~ · · · · · · ·· · 

... . . . . . . Notwithst;titidi.hg a.f1Y at.her ptqyislon: he,reof, ehe 
.. 'l'it1$.t¢e sp~ll H£tv¢. no: li,'1Jjil~ty f,c}r a;iy. ('~} ~rx;or: of . jµfi9merif' 

mtu.'l.e in good ~a,ith by cu1 of.fJ9er o't' offic¢rs of· tne Trustee, 
• u.rffl;fss i~ Sll~l:l be·. p~9ye~l ~h~tj• t:h,El 'l'rµst~e,. WQS ne,g'.J.ig,ent iri,. 
as¢~rfaJning th~ pei;tin~rit, f a:c::t:s, or (l>) actiop t:aken or 

. qmitted to be' t'a.lteri by it in good faith in accordaric~ with t.he . 
. · · dfr~C:tion ·9f. the. Jtd.1der:;. ·qi 11.ot. le:gs ~ban· t~1~ grincipal iupourit. 

o.f !3oricls Outstan1:ll.n9 sp~cified ip Sec'f;:icm 7. OJ or. 
'Sec~ion 1~ o.'J,. as~ th~ case· may. be, '.then ex:istip,9 relilting tp 
t~e t:~me, method J:lrtQ pl£1ce of, cqnduqt;i,ng any pr.Qcee.:Iing· Jor 
any remedy' av(:lil.E.lble, .to tfitf 'ri;us1:ee· OT:' exercj.s~ng any trust or 

· .• power conf.erred, upon the. Trustee hereunder • 

. ' '',• section ·a.oz. 'Trustee Not' Reguired to Take Action 
.. <unless. !ndemriH:iedt E~cept as expressly required herein ·. · ... · · 

.(dincluaing; t:tte' requirements of the next -·sentence) t})e >Ti;ustee 
rleitfier .. shail pe: r;eqµired t.o institii.t~ ciriY s~i~ .or ~cti9il·<>f . 

.. ·¢.ther ptoceea;ng' in whi¢h it rn$y J)e a deferidtl'nt', nor' ttj: f:i;l.ke 
~ilY steps to enforce its right!3 an(l expose it to llab~lity_t 
•no~. shall the 'Trustee .Qe deemed liabl$. for. failure to take any 

'.;such actio11,. .unless and until it shall have been indernni£.ted, 
td lts ·satisfaction; a,gainst "nx and all reason'able co.s't$; • 
SX:PenseS r OUtlayS t COUllSel, and Other fees i' Othet' diSbtitSeineritS 
incil.iding,. its owri reasonable fe~s and <l.9a;1lst · r',lll lfa~illt:Y · 
and damag~s. The Trustee nevertheless i, 'm'ay'. beg,in stift, o:r 



~~l~.~t~~:lg~~~rii:i~t~~~ ~~d~~~::~~e:!!!~i:~:~Er~~on· 
$ha:)/,Ji r¢iJf\btirse fhe 'WJ;'tistee for a).l reasonable costs, 
?;:Q~n.~e.'~f! gutlays; c61Jnsel allq otller feet11· .and <>ther 
.teas'o1lafl1e: disbutsements including. its .own fees,, and. for all 
1~.a.iji,ii~i ~ml gamages· isuff erect by th~ TJ:u13tee' in ¢onn,eci;:ion 
tfi~l;,~wl,tfr, .. exc~pt for tlie .T~ustee.'.s 9~n ·n~gliget>;t. acti()n; its 
b\;fn ne9ligent failm:e, to a9t, its 'own willful iniscon.auct< or 
$~1f.:.:d~ali11g Gonstil:utJ~g ·a breC\Gh. of t;;~st tu1ger .~ppli9able 
law~· If the' TrustEH~ }Jegi11s, appears in o,r defe11ds such ~; 
~uit, the Trtrnte,e .shall give prompt; nciti,ce .of. such act;ioh .. to' 
~he: Coitlffiission and shall gfye such inotice prior to ta.kfng s~qfi 
action ff possible., · · !£ .t~~ C:,ommission shall fail t() make such 
~eilltbjJr~.ement' the '.fiustee may reimburse it.self fot any cof:;ts 
p,nd !;:1Xpensei:; il1 acccird;ance wit;h S,ecf~pn 7. O~·. 

Section a.dlJ • filril?loiment of 1fae:eili• . The 'i'tustee 
h· hereby auf;hO:r;ized to employ .as its agents, .such ai;torneys. at 
law:, ancl other qualifie(f indeperulent consultants {who are not, 
~!i!J?loyees C)f th~ Tn1si;ee), a$ it may ileem nec~s.sary to carry 
qut. any of its obligations her:eunder; and'. shall be reimbursed 
by ::t,;h~ Commission for all reasonaole el'pense1r an({ cha:i:ges in 
set 'a.qing. The Trustee shall not be responsible· for any. 
mfsc.o)lduct or negli9ence of .. any· such agent appointed with due 
cate l:i}" .the Trustee\ . ... . . 

..... section B.04. Enforcement of Performance by 
otheta •. · rt slttill not ·be >the c.'luty of the Trustee, except as 
}}$;l;!~11 specifically' pi:ovided, to se~k tile. enf()rqeme!lt of, 'any 
4W:t~.~~ an<l ql;)ligatio~s µ~rein imposed upqri the commission • 

. . . . · se.ctibn a. os ~ . Right to Deal in Jfon.as and 'rake Qther 
t;;s:;!f;fi·if!:r~ '!'he. Trµ::;tee fllay in.. 9opd :fafthJJuy, . sell or hqlii and 
q~?l ~n a,n:y BqnO,s wit}l like effect as if lt were not such: 
>:f~tjr:;ti~~ ahq Illar ciprtmience 9): Jo~n. ~Il ariy aqtion wJ:li9h a ij()lµer 
.~.~·.:@)j~itlec1 tp t:ake···.with .. li~e. ef:tect. a13 .if t,}ie .. 'I'rµste~ wete 
pqi:; tJie Tr.uste~, !1: i,~ undeirstqog .an.d cigr.eed .that: the Tr\JStee. 
$tj1;(~g~s· in a gene:ial banking bµsin~ss and• no prqyisi~n hE!rei:>:f 
:l;s; t'd ·b~. constru.ed to limit or rest;rict th.a right o..f the; 
:frtj;~tee to engage .iri sµch }Ju$inefil3 with the Commission or any 
Htjll',ler. Set engaging. ,iQ s.u<::li.busfrtess shcill not, in and of 
ltself, ancl sb 10119 as th~ 'J,'rustee (July performs all of. its 

· ~uties. as. ;required: ht;!rel:iy, constitute a brea.ch of truat ·on the 
pal:'t ot' ~he Trust:ee·~ 

.secff2fr a,06 •. Removal ijnC!Resignati6n of Trustee. 
'.fhe T.r'u'$t~e Jll.ay ·;resign at any ~iiue. \1titte~1 ngtice qf such· 
r,~sigpatio11 sh~11 pe given t.o the Coffilllission and. such 
i~signation s~all ta~e ~ffeqt upon the . later ()t. the d(ite '9Q 
('.l~;ir's ilfter rec~;ptqf su(Jh 'nql::ice t)y tl:le ColJ1missiqn and the 
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:da.te .of ·the ·appo:intiri~nt <*tl:Q( qualt£icat'ioh 6.f' a' s:tjdcess'o:i:i 
'Trustee,. in the event a S;frcqe$sOr Trustee hi;!,S not beeri . 
;ap:po'inted and qi.rnlified with:hi 60 days after t;he date n.cH::ice 
of resignation is. ~iVeh; the 'l'r.ustee or the Commission may 

. apply to any court of coinpet~nt juiisdictfori for the 
a,ppointf!lent of c:i supc.\'!ssor Ttustee t:a act. until such fime as a 
successor is appointed as prc)vided in this Section, - .. . . .· - . 

. ,. . .. . .. . ; 

. tn addition, the tru$tee 'may be remov.ed at any' time 
~y,: J:ch;e- .(fommissian so Jong as (a) no Event of De.fault shall ·· 
.h.a:\Y.e. occurred ·and be continuing and (b) the commission 
\determines, ·that the removal of the· 'trustee sha11 ·not have an 
9dverse effect upon t'he · ti~,:hts or inf:erests of the .· 
$ohd!iolders. . .Sub.;i~ct to clause {b) of the preqed.:ing. sentence, 
:i,n the event the ':frµsteti:i becomes Iosoivent, the Comffiission, may 
t.emove the Trustee by wr:itten notic:e effective. immediately 
itpon the appoir:tbne:nt and qualificati()n of ii· su.ccessot Trtistee • 

. , .. .. , In i;'~e event of' i:he :resignati(jn Or .. t;emova1 of tl:le 
'Tiustee trt in th:e event the T.:tustee i·s dissol,ved, becomes. 
:r:nsolvent or otherwise becqmes {ncapable to act a$ the · 
'.!;:tu·stee, the C:oiTirti:lss:ton shall be entit'Jed to ap'point a . 
~.µcqessot Trust.ee• :r:n such event, the succe:;.;r;;6r Trustee shaii 

. ctluse n.ottce t9 be 'mailed to the tiotd.ers of al.I Bonds then 
'QLlt$tanding in. such tnahn.et (!eeme.d appropriate .PY th!i"! 
'~9mmission. I;f tl:le Tr:u.stee ):¢signs, th~ tes:lgri.ing trus.tee 
$ha11 pay tor 'si.lch ·notice. Tf the TtU:stee is rE'!moved, is 

>d.issolved, becomes Ins.olvent ot otherw~se pecomes incapable of 
.qcting. as. Ttti§tee; the' c.ammi.ssi6n .Sha11 pay £;or s.:UclJ J1otice~ 

.·.. ... . . Unless otherylise cita.ered by a ·abutt bt· regiil:atory 
bpdy having qompeterit j urisdicJ:fon, o:i;' tt'nless required 'by la\{, 
any su.ccessor Trµ::;tee shall. be a tru.st comJ?ariy or· bank' having. 
the po}rnts of a t:rust company as to· trusts, g}.1,al:lfieq to do · 
an.d doi11g ttu.st bl.lsiness wil:h.:Ln the State of cal:i.fotnia and 
l'lav:lng .a11 offlcialiy teported .combined capita 1; surplus, 

. undivided profits and ·reserves aggregating at ::Least · 
$50,000,000; ifthere is such an.institution willingt. 
gtialified a:rid able to accept tJ:rn trust upon reasonable or 

.·customary tetnis. · · · 
. . "·' . , ... 

· .. ····.· .. ·. . 'Every sticcessot TrusJ::ee howfibevet'· apptHnted 
J'iejj~tlrt'd~fr sha'.Ll execute; (ic}q:10~1leagi; an.d deliver tp its 
.1?,i;'0~d¢cessor ancl aJ:so to tl1e Commission an instrument ·in ... 
·Vtrlt1ng I accepting. $1,lCh app9intm~nt hereu,~deY~ and thereupon 
.such successor Tr'iistee I ~-dthout further action, .shall ;become 
;fµily vested with .all the rights., irrtmunities> powers r .truits.; 
duties and obligations of :l ts predecessor, .and such · 
predecessor .shall execute and deliver an. instrument .. . 
transferring .. €0 .such successor Trriste.e all the rights I powet:s 
i;i.na. trusts Of .s.uch predecessor. The p:r.edecessot 'Jirtistee shall 

. . .. . 
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:~B~~.~~TEl~t.f.xi:rn~r!~f: .. ·~~·9.~~ink~1:f3:.f~8··~~.~ys·~.6c!;;~~Pi·~·~:·~·~.!~·· ·The·· 
prede9essor '.r.rustee pto1ripf:.ly·· sll:al.~ deliver: . all :tecords 
relating to the trust or 'copies· the17eof and communicate an . 
t1Jateria.1, infbrµiation it may have obtainE!d concgJ;ning the trust 
to the i:;uccer::;sor 'J:'rµr;;teE'.'• 

.. Each sucqessor: Tnrntee, n.9t Jat~P th.ail 16 days a:Her 
lf:.s as::;uroption. of the dµties frereµnder, shall ma{J, ·ci. notice of 
pUCh. assuinptiori to each Holder of a registered'Bqnd ·and shall. 
publish notice of su.ch assumpticm in Authorized Newspapers. 

Secb1oh tL. 07.; Proof of Claim. Th~qTr:ustee shall 
.liave the :rlg'ht and power tpact in its name• or in. the name and 
place of the Cormnission or Hoia.ers to makg proof of claim in · 
i:)ny proceeding, bankruptcy, reorgE1nization C>r otherwise where 
proof of. claim may be required, ·including ptoofs of claim· 
against Credi.t Providers'· Any ainount recovered by t::h,e Trustee 
as a result o~ any i:;uCfr claim, ~fter paymEint of all fees ··· · 
( inclw:ling .reasonable attorney§; fees) / cost13; expenses a.nd 
:advapces paid or incµr~ed by the· Trustee or· its agents in 
pursµip,g such c1ajm, sh<;Jll pe ,fo.r tfle egµa).. benelit of all 
b;91a~ts· of outstanding Elonds of the af'fec:ted ;:;~ries. 

section ;tr.oa .. Trustee's FEles aha Expenses .. The. 
COrrifri:f!:isi:ton hereby agrees to' pay .fees tC> and expenses of tne> 
Trustee for its services hereunder as agpeea tci by the 
Comrnissiqri anCi the Trustee pursuant to the terms of a separate 
agreement. . . 

s'S~ction ·B>.·09. Reli·a·nce· Upon: Documents. Tri tne 
a°'s13rice of 'had faith on the. 'i;fa•r.t: of' the Trustee, . the Trnstee 
may cqnc:1u:Sive1y rely Upon and .SbC\U be protected in ci.cting or 
:Lefraining f:totri acting in reliance. upon any document, 
including.but hot limited to any resolution, certificat'ei 
statement; instrument., opinion, teport, notice~ reque.st1 
dir:ec.tiori., consent, order or other paper or dqcume,nt 
reasonably believed by it to be genUiJ;ie and to have been 
:signE!d or presented by the proper officials of the. Commiss.ion, 
.the Treasurer r l:;he City, an Airport Cpnsulb:1}1t r a Financial 
Consultant;, ari Independent A\.idito,r, the Holders or agents .or: 
'attorneys of. th.e Holders; provided, j.n t.he case of a:ny such 
docurnent specifically required fo be. furnished totne Trtistee 
hereby, the '.J?rUstee shall be uhder .. a duty to. examine the same 
to detetrnirie whether it conforms 'to the reqiJiremerits hereof. 
The Trustee shall J}ot be boUn(l to make any investigation into 
t:he facts or matters stated in any resolution, c;ertificate, 
statement; in$trument,, opirtipn, report, notice, request, 
•direction, consent, order,. bon.d or: other paper or docurnen): 
subrnitt.ed td the Trustee;. provided', however / the Trustee, in 
its cLi.sctetion, may make such futt.her inquiry or investigation 



. . 

:$ht¢> stt:ch _ ract~s ·0t· hi·a:tt·e.li$. ils lt;: m·ai _deem p.ttt.~$ri:;:. _ Wh~neye:t 
:in the aaministrat:i.ort hereof., th.e '.:['tus_tE)e shall\(i'eem it 
desirable that a matter. be J?tbviaea o~ estab1ishe4 prior to 

. taking OI not taking af1yaction he;reµnder; the; T:custee (unless 
.ath.E?revietence be· specifically presq:ibed herein} :m~y rely 
'upon any doci:unent i?:rovideQ fb"f in this 1991 Resolµt:lon• · 

. . Exc;ept ¢h,ere' other ev{de!lce ·i!5 requir$d hereb:t, fl.fiY 
tegtte!;;'t qr dir.ectibn bf i.:he- Commissto.x1 ·mention~d l:lere:in shal];. 
bf!: ~tif.(iclerttly evidenced by· a cer~~f' ied CQI'Y of such ·request 

· · f$!¥ecute·a. by a :Authorized Comrniss:lcni .Representative, 
.. .. . 

-.•.. ; .· Section a .10. :Recitals -~no t<epre9entations; The 
.·· t.;e'.tfitE\Ts, .statements and representations ccuitainea b.ere:lrt or 

:tri. any B6ncf shali be taken aha cons.trued as made by anci o',n the_ 
pai;t. bf the Commission ·and npt by the T,rllstee, and th<;! _'I'rustee 
.PE!:Lther assumes nor shall be under ~ri.'.¥ tespani:;ibiil.ty ·fot the 
cdrtectrtess of the same other than the trustee'$ certification 

. 6f authentiCatic:Jn bf. ahy Bdricls as to which iJ: is . . 
:t\utheilticating Agerit. · 

._ -· .. · :rne 'Trustee ma Res .no r:epresen&iattiPil 'if~; tp,;; 4rt.4· ~$ 
in.?t ~$;sponsible for.;. the validity or su£f.ic1eh¢y heteof ¢ii:r 
e!itcept as herein required,. the filing or recorditig or. · . 
teg:;tsterJng of a11y ·doctitrient, .. The Tri..t~tee s_ha:i,1 •be deemed not 
J:o have made representations a:s to the s$cuti ty . affqrd,ed .. 
heteby or 1-ieteunder or as t.d the validity ot. sufficie11cy .of. 
huch document. The +rustee sha.n not l:)e conqerned with or .·. 
accaliritable. to .. anyorie· ·for th.e Use ot application of . ~hY (noriey13 
which shall be released or wi thdtawn in at:::co:tdance with 'the ·· 
ptovisions hereof. TheTt"tistee shall not b~_tesponsibie or 
liable for any loss suffer¢¢! in connectio_n with the investment 
of any funds madEi by.it in acporaanG$ witl1tlie prov:i,sions 
hereof. · - ·· 

: : .. 

.. . E~Cepf w·itlt r'eS,I,iect t& J!:v~nts of !Je:f;:iuJt;' d'$$crlhed 
~n Secfr;fort 7, 0 i (a): 1 (fi); ,~did (c) hereb f, the Trustee sfra·i l have 
rio .duty of inquiry W,fthi:.tespect t:o· any default which 

. Ci:mstitutes or with hot.tee: or lapse. of. time or both. wou:i.a 
constitute an Event of J)ef·au),t w'ithout actual knowledge Of the 
Trustee or ;i:-eced.pt by· the.'Trustee of written notice of a 
default which coristitµtes cit with :Ooti9e or lapse of time oi:: 
both would dcinsfitiite ah Event of Default frorn. ·the Commission 
or any Holder. 

. . . . . 
·_ ._·· . The ±ttii3£e~ :~hall Be :Cfe@med to n~v€i kn6w1ea9E:i <ff the 

. :e:mi\sl:J~ilce o:f ah· Ey.eht br Defa.ult ;tH;)J;y i11 the followi.I19 
'i;!lr.::l.imstances: (i) in thi; ¢as·e. o.f:~hEvent of Default.· 
referred J:o iri par:agr:aphs ( .. a), (b) and (cf) qf $¢ct:iort 7. Qir of 
this 1991 R,esoiutiqn, 1.li?bh the occ4rreriqe of i:;uch :Event of 
pefat11t, · (i'.L) in the case of an· Event ot: befaui.t ;i;:eferreQ. ·to 



i.A< ~ar a~#iaptr (cl):, (ef1 .. f£t ·a~P.> (fi) ·t::>~ thi~ · 19-~i(. Resqlutitm, 
W'l:lE!P. any Responsible Officer.· of t'he. Tr.Ustee obtains ac:t'ual 
~p9~ledge ··of t}l~ <)GC~x:.re?loe· Pl. such' Ev~nt Of ·oeif:auft or·~hen 
;tP,~i~l'\lStee. ;eceiyes Wtitt:~nnoticathereof.from the 
C6riJn\i;ssion or f.r0ll\ any' Holder, and (iii) in the case of an 

· Even# of J)efault. referred t.o in p~n:agt'a£>h (h) · o·f this.1991 
'R(¥$o:J.utiqn, wl}en any Responsibl.e Of1;iqet· of; the Tr.ust~e · · 
oh~!'llns a(:!t1lal knOwledge of the .oopurrerice of· su.ch Event 0.£ 
'D~f,'a:µJt or whem t}1e 'l'rustee. 'receives written notJce ~hereof 
fttim· th~ Commission oc fro.m any Holder; unless otherw.fse 

:e,;Kpi:;~ssly ptovided in: the. applicable S.upplementa,l Resolµti()n. 

'!. 

section s,11. Reports. and Reco~ds. (a) The Trl.l~t:e~ 
l?li~l:I. at all times }teep or 9~ms~ tp. bf3 kept: J;>r()per: reco.i:ds ~n 

•whi.ch complete and aocu;rate entries .. shall be made o:f all 
t'~a~s(lction,s in~d.e by it .· r~lat:illg . to. ·tile., 'proc~eds of the· Bo'nds 
and.allFurids andAccotint:sestabliahedanp maintdneclby the 
Trust;ee p.tu:sµant to. t}lis 19.91 Resol#t.i<:>n~ . such recotds shall. 
p~ avail~ble.forinf3pection}.)y tlj.e Cornmis;iionori.each Business 
Qay til1rin9 r¢aElonallle· busines~r hour.s. and' by any owner or its 
~gent; or repre~ent:a.t.iy~ • duly· authori~ed Jn w.ri t].ng. at 
I;~.asonahle hours arid u~aer r~asoi1ai:'1e .ci:rcµmst:ances~ The. 
:Vrt1f>fee shall .. not })e reciuirecl to rnai~taln records with r~spec~ 
b.o. tX'.ansactions rpade by the; 'rreasurer or the Conunissioll. .or 
~'.ith. respect to Fufids and AQC(lunt~. established and. m1iintaiil$d 
b.:t· th.a· ~reasux::er. 

(b) 'rlie 1.'rustee i;;ha:u provid~ to the cfonun~ssi()n 
·e;;tch month a .. report of the amollnta depoi::1lted in each Fund and 
:.i\cq9unt held l:>y it uµder this i99l Resoh1tion and 'the amount 

. .;li;sl;>ursed from.such Funds· and Accounts, ;:he earnings thereq11, 
t6~ ending balance i~ each of ;suqh Ji'unds a~d Account$; the 
ip.\i'estmenta in. eacl1 such Fund anti iccount and the yield on 
each investment calculated in accord.ance with the direct'iClris of an A11the>rtzed Comm:ission; R~presentatiye• . . . . . 

. ·.·· (c) .·The Trustee shail annuaiiy, within a reason.able 
·pe:riod after the enq of the· Fho.al ~E!ar/· provide .·tQ the 
.Commissior( anti to each. 0wner who. shall have filed its 11ame ()rid 
ii~dress with the Trustee! for stlch purl?ose (at ·such .owner ts · · 
\cost) a. statement, which need not be audit{'!d, covering 
rep£lipts, df$bursements, allpcat~on and application> e>f: Bond 
.·~u;ppeedtt1 Ne.t Revenues anrl any Qf the J,'(1,Clney::r in apy qf the 
Funds and Accounts established pursuant' to this 1991 
:Re:solution for thep:cooeetling year~ 

. .. . s'ect~Qn a, l~, J?eying . Agent, 1mthenticet ing Agent 
and:Registrar. TheConµnission'may ~ppqi.nt a J?aying.Agept/ an 

.Au.tbent:icating Agent and ct Regis1;ra:t with. respect t() a Series 

.·9f: l:fonds. in. the Supplemental. ResolutJbn pursuant. to wll..i(;lh 'st.iph 
$e~f'E!s• :is issued. Each :Paying Ageilt.-; Authenticatint;J Agent and 

65 



~eg;J.s:~.p~,r·· §h.~)I:, (~j desig_r:i~te to t:~~, Trust~e lts p~d.ncd.'p<ri. 
Q.~.·i4.¢~::_aticf {~1.l signf·fy its: aoqeptanoe of th~ dutie~ arid 
.Qp)::.:i;g~tions impo::;ea upgn it;, heri=ti,nder am,'!,: uµqe:r; ~µch ·.· 
~upplemental ~e~ol;uti,on. p.y· ~:?il.i?ten f11s~rume11~ ·of: t1:9~~ptµneEi! 
~¢liver~d to '!;he Coltlnli.~si·cm. aricr oth~· Trtit?tee. '· 

·$1\'~.1·1 .. #ixer~~~~···•'.i~;r~~tfg;~'.t~··e~~g~~~·A~!t!~Eh~fH~t:i:·~~~-~:g~s:!~dt;· 
·iifall 1lave the :Protection provided to tile Trustee in this l99l Resolµt;ion. · · ·· ···· · · · · ·· ·· ·· ·· · · ·· · ·· · ···· · ·· · · · · · · ··· · .. · 

1:!t~~ut!!&~~~~1~::i:!~:~i~i;m:~~n1~mii~i:t~ 
qe~.~gn~tiqn a11q the written ac;cept;a~ce .of. ~uch (lesigp.~ted, 
su.cqes~<)t, s.l.l<::h eri'\:i ty :shall. th~reuppn; ·wltnol1t. fu~t;h~r Cl.Q:i;f(.)fl:: 
by thf3 Cotnittissj;oJit be appointed E!.S J:>itcc~s::ior I',ayl.ng ~ge~~; 
Atithe:sJtic:::at:i11g Age11t or ~~gi~tra-t1 ,as -the' Gal)fl!: it)ay l:>~~. 

;t~!iigii%ti~~~!t~f ii1i~ni!~1Il;!~~i~~!if~ilti:!· 
bec;ciµse ()f; .par.ikrµptcy or inso.lvency, or. f9.r. any· ~i:her r~ason, 
and no suqcessor shall have l>een appointed/ the i;L'ru13tee; shall; 

.·.i:PJllt. f act0; l::>~ deenteti to b~ I>ayi11g. Agenf: i . A,µ~,Qeritiqat.i.ng' }\,gent . 
. ~t Re9istra1:;:-1. ::u~t:i.1 the ·appointment of . a,· ~;µp;p~~~P;J-''~ In· E~aol\ 
C~$~ in wnlch. i::.lte· Trustee is ·:a.qting JUI 'l>ayi'ng Agent,, 
~:ut'henticatin9 .Agent or Registrar .. for any sed.es of ~ortd,s, t:he: 
tt'rust¢e1n such.oapao~ti.es ~hall pe ·etit~tled to;z~tl ~f the. 
:i.~ui:tities .and·. p-r()tections f r,onr li'abil,ity f:hat ;~x:e p:i;ovided ~11 
this Article V:l'.!:r .. 

~~l~:~~n~!~~~~:ir~gg!~~;~[~~~~~~~~!~gi~::::~ 
or: suc.peediµg. to: •tli.~ .qQ:l{po:i;ate :t;li:l,l~~>businest:; 9£ Payim;J .~geµt, 

··~h~~~!i.l~·~t!:~Qt?:e~~e~.f~th~~t.~6:~ln;n:.~ •. ~.#~~.~~~e:t'4~c~~ij£.~ .. ~·r~·~· 
f~. au.eh ·successor corporation is otherwh~ ~l.igibl,e ~nde;i:; this 

~b~t.~~.~f ',~~t~h~t·T~·~:t::.~%itf.h~ ~riti~Y1·~~;t~ntn~.~f~j!itt·~ .·A~~n~~. 
:Authenticating Agent. qr .~~9istr:.ar or sµ9h, .~µqc¢as()r. 
'COt:!loratfon. · ·· · 

·~~~==:i~f~is:~imlr l&!~~1!~!l~~~!~~~!~~~
1
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cpn,$o,ti4~ttil,&r o:r a!l:r cqrporE1~!Qn, 't;e~.µ~'t1n9 ~.z:qm; ',any Jn~~gei::, 
convetrn:b:>n' oti' consolidati;on 'to whfc1i t'he Ttust:ee shall be' .a 
pa~~y/. o:{~tiy 6prporation .supc~ea1119 ... to· ?ll .Oz: substantiaily 
,alf pf the cql'.poi"ate tru.st business of, the Trustee1 shal:t l:)e 
t,he ~itccessor of· tpe Trustee; hereundep1 :]?):ovi(fed such ·· ·· ... · 
corpor~tlori shall' be citberwi6:e q1,iaJified and eligible uria~t 
~his ~rti.ole, witlfout; t}1e e:x.ecufion ·or filing of any paper or; 
il,IlY fur.t;her ac~ qn the pa,ri; o~ any C>f tne, pa~ties AE!I'~t9. 

tx:u·ste~• •.wi~~c:~H~n c•g:if !rit .··~i~f~A~nti'f ~s•il~e~;~nu;~~fui.~lm~ rt·~lie 
~lme appQint, otheJ:' ~gentei a~ mi(yi ; at;p,ropriat~ at; the time tcr 
p~rform duti,es, and Ob1Jgations under thi,s ).991 Resolution or 
*~i'~er a' Supl(le!Tlental Re~oluti6n all as. provi~ed. by .. · .· ... 
$ti,pplerQeritC11 Resolution or re:solutiofl of the, Commission~ 

~iJtrct~·rx 

sQP}?UEM:¢~TM REaottt1ttQtt&: 

s~hji.l'9rt 9. 0.1.*' 5iit!u1'emel)ta1 Reao1lit1ons wot 
Reghfri:Q'sf Cbnsent Qf' I!bn!lbQloen •.. The Colnittission fuay adopt,. 
without; th~ consent of or notice t9 any of the l{qlders I one o·r 
mor~ Sl.lppleinen,tal ~esolutiqll::;, ;9r one gr IIl9i::e qf · the fo+:lowi11g 
ptirpos~s: 

( ·.) t 9 .. ~u.·.'.r.·.e a.·.·n.·.·y···· a.'m.···b .. ·.·.·~.·.· .. ·.·g·· •. u.·.-.i.t.<.v· .o.:.··.t.·• •.f.· .. •.•·.9 .... 'r.·.1.·.n: .... a.1 .. ··.· .. a.·.· .. ·e ... _ .f.·.·• ... e.· .. ct ... ' ., .. · •(if!ti~·~itj;ll l1~~ein;9 · ~·· · 'C)t\ 

wlil.~1i 19·~1/ ·~~ > iµ~~ri;~~~·:~~·· ~f'£~u~~~e~~·~~ra'~~oei~~~h1~~tMft;r~t 
tiq. t:!tak~ a11y. other: provisic;i~s wit1l iesp~ct to m£lttets or .. . 
r;tilestions a:dsing het'euti(ier ~hat shall nqt have. a material 
~qV'erse· effect: on the intere~tfl ,C)f thE? liolders; ' 

.·.· ... ... . , . . .. Xt?l ... ~() ~?~:~§· ,"?,~ ¢.J>.µ£eb tiP?ft t;J;t~ "~9;~{(~~ s any .. . .... 
add1t1(>Jial r'l,:9,l,l.t1$'1 k,emeq.J..~a, ,fl()l'?ers or. aut~i:>rity tha.t may 
.Ial-tfully be gtarite.d or co11fez:teci up()n·· th(;)~;··· · · ··· · · 

··.~•q~·~··~.~91i~'l.c:.;~gµ~.t~~~~~:r~e~~~~:!0·~.~.~ ·~;~:~~s:~~~a~;t:>.~~·~~s .. ; 

~~i~~~11i~ f l~~h~?~!~:!~~l=t!~;~~~i~~i~:~i:tr;[et!i"i~t~m~n 
Sfitftlo~' ~';;:091 pursuant to art Opinion Of BOnd counsel tha't;' shciff 
?d#'r<?g'.w*f:L not affect a.CiveJ;sely ~ucttexcilugal:l!lity; · ·.· 

lf > . ,tc p:fi:>v'ide . fcir ,t;I!e, i·s~ua:ijoij' · of'r ancr 1:9 ~et 'th.~ 
terms anct con.alt ions of, each ,;td.diti<;!nai !S~ries b'f ll6nds . . . 



- -h_ -- :Aunaer, 'includ.l:n9_ em.. - _ ___ . 
thereto which do not 

--- ·(·9--_) to· aa·-_,.,._-_-- re· qu_·-_irem_ en_ ta t:_he __ co~pl ia:r:ce_, -• ':'~t-h ~which 
u - - - - - - - t • - · -t,... ssu1nn a -·-- -_-_ -- ---" - ·d b--- - -_- ·Ra"ing Ag· ency_in connec ion w1 ___ •L i. _ ., --1s :cequi.~e Y a "'-. -- -- -____ -- - - - ---- .f' - - -d • 

_ tfn· n with respect to any Series o aon s_, ma _ -~ __ _ _ 
{h) to confiimi_as:_fur~her $$Suran9e, _iinY itjtE?rest 

ocf the Trufitee in ap.d to the ~el: Reyenues c:r in and to the. ____ _ 
- !Funds and Accounts held by the ".['ru:;>!zee ?r ~n __ and _ t9. al').y other 

moneys I SeCUt'itieS Qr fUildS Q~ the C,0InffiJ.,$$10Il pr0Vl;de(l 
- -pursfrapt to this 1991 Resolut1on; 

(i) to comply with the regµlr~ments _of the .Tru·s.t 
· :tnde_nttu:~ Act of l9391 as amend.Eld; ~o the exte~t appl1cable;_ 

{j) to provide for uncettificat~d 'BO.tid~ pr for- the __ 
f~suan-Ce of coµpon ot ):)earet :ao.nds or Bonds -registered only as 
to J?,rfrieipal; 

(k) tq accdmmoaa·te the use of a Credit Facility for 
sp~q~f~q Bond$ or a Sed~s of •Bonds; 

(1) to designate any other airt><H'ts, airfields, 
1a.ridln9 pla¢~s or places for th,e t.ake~of f and landing of -_ _ 
ail'ditl£t, 'to9etber with ___ r~l.ated facilit:i~s or propertY.1 ·which 
are .ne~eafter ownf!o, coJ)troJ,l~4 ot operated by the Qomrnission 
tjr oyer whfchtl\f!CbnunissJon has·pl)ssessiot), i;nana9emen£.1 
S\lpexvi~ftm or C?ontr:Ql is not a part o,f tl1e Ai tpqrt 1 $J1ct 

{m) to m~keany otheJ;change or addition.her¢to 
whi8ij, in t:be Opif1ionof J;\ortd Coupsel" s~all not bavE! a 
mat~X:ia;l adveisa effect on t}le interest~ of tbeHcil.ders~ 

Section 9.Q2. Supplemental Be~!:Jlutionsa·ecmiri!lg 
CQri1Hmt· of BonS]hQldet$• (a)-- ()theJ; ttiari: Supplement~l - -
l{esolution:s r:eferred to in Sect~on ~.01 find st'lbjf\Ct to th~ 
1;.erms, P:rovisions and limitations contained in this ArtJcfe 
:a11d not. ot;heiwise1 tb.e f!oJdets (Jf not. lea::; th(in a majoifty in. 

· i='HJ9tegate Ptinpipal AriJ,punt 0£ the BOtid&; of a:u sex:ies atrneoted 
way consent to o:t approve,_ ;rom ti):µe to time, ~hich consent to 
,eh appr<:rval shall be in writing, anything cront.ained llexein to 
the ¢or1:tra:ry notwlthstanditt9 i the· atlopttq11 by t:h~ comtnis$it.>n 
of_ such Supvlem~ntal '.Resolutionsas shall be:deem~d- necessary 
and qesira,lile by the commission for the _purpose of modifying_, 
alte:c-ing; amending, adding to or rescinding a:Q.y of_ tite terms· 
o:rprovisi.ons with respect to such $et:ie~ contained in tl1e 
1991 Re$olution.; provided, howev~r, nqthing irt_ this Sect::ion 
shall_ permit or be construed as permitting a Supplemental 
neso.lution which would~ - · 
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··.· .. . . f;i). ~.~tend the. stat~d maturfty• o:f' OJ? time or 
cli,artge the? cux-J;'~ncy for paying· :the principal or ;pu~ch<lse. price 
of, pi::em~umt it\, •a,ny, ·or interest on any Boria or r.~P.yqe: the 
:Principal Amount:: or purcha~e price of or the:t:etl~~ption 
premium or. rate pf intere$t payable cm any .Bond without th:~ 
c:onsent of the Holder of such Bond; 

(J.~) ·.e,#bepl! as eipres'slf permltferl ·ny th.f~ 1.,91 
ih.;$olhti:-On, Pt~f''ei: or give a priority to any Bond over any 
9't:;ber Bond without .. the, con~ent of the Haider og each Bond then 
1)\).f:&tandint;.r not receiving such preference or priority; or 

(Iii) pet"mit the· oteil'fion of. ·~ · lien not 
~.~1i#~ss1j p.ermittec1 by. ~his .. ;t99l Resolut;ion. upon OX' pledg~ ·of 
!;ti~ .~et Reyeiu,it;s tanking prioJ:. to or on a parity .with t.he lien 
~ff.· this .l99J,.; R~solution .. or· reduce t:he ~99t'egete J?dncipal 
Alllo.un.t of aoncls. then Outstanding the Conf;ent of the flqlders ·of 
whicfr. i.s .l'.'eguir~d to authprtze suqh Supplemental ~esolution, 
without the cons~nt of the Holders of all .Bonds then outstanding. · · · · · · · ·· · · · · · 

(b) I~ ~t early. time ·the C6titrtdssi6n shalt. pi;O'pose ~}1~.: 
.if t;iqri Qf ·a, $ij~pl~mental Resplution pursuant to. this 
$. . ion, the Tru.stee shall, µp(>n 'beli}.g satisfactqd.ly 
:indemnified with respectto expen,ses1 cause. notiCe .. of the 
P"t:oposed adopt~on of ·such .su{lpletttental Resol1.lticm to b~ ma:lled . 
. l:!Y first qlass mail, . postage prepaidt to a11 Hold~rs of. . 
p?cjistered Bonds of any affected s.edes then· outstanding at 
·their addtesses: as they appear OJl the registration: 1Jooks 
herein pr9vi(iecr for •. Ill addition, tl)e 'l':rustf3e. shall publish 
notice·. of th~ p'.(oposetl adoption of sµcih .. Supplemental · 
Resoiutiqn to Jje published in Autho:dzea Newspap.ers •. Th6.< 
Tp~stee1 however, sh~ll not bf;l subject to any nability to ~~y 
Bondh,older l:;ly reason of its failure to mail, or the failure 9~ 
·such B.on(lholder to receive,. the; notice required by this ... ··.· 
s~cti.on, and an,y such failure shaU not> affect the 'Validity of 
such Supplernent£il Resolution ~hen consented to ~ncl appro.ve(i . as 
IH9vlde(l in this l)~otion.. suqb n.oti¢e s1*all set forth briefly 
the nature of tlie prqposed Stipp1erilental Resol\ltipn ~no .shall 
state· that copies thereof are on file at the offt9e of: ·the 
Trustee-for inspection by ell. Bondholders. 

fgy .. :t~ wlt1lf:n. such :Pe~iod, not ~ic~·ea±n9 9:#e· :Y~~r, 
:~I> ts'fi~'J;;lJ~ep):~$~tibeci by tll_e Conuni.ssion,. fqllowing the. f..irst 
iji;Y:iiil~f Qf ;~ no.fie~ ai pz;oviq~d il1 (b) abovef t.he '!'rtistee shall 
re¢!eivean in.st:tuitient or instrume11ts.purporting to be executed 
by the Holders qf · ~ot less thaµ .. the aggi:eqa'te J?rincipal'· Amount 
.of Bonds SI>e9iff~d in ~ubsectlon9.()2(a) ftir. the Supplein~nt~1 · 
Resolution ifi qu.estion which instnunent qr instrµme11ts sh~l.1 
z;efer to t;;he pr9pos$d ~upplem.ental Resolution ciesqi;ibE;id in 
'such notice a11d .shall sl?epUJt'.;ally consefl.t to ~nd approve t!le 
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~jt~p;Q,~'ic'n' ~h$.rr;:i~>'f' '~n '.sµos:tant'i~'ii:.r 't:!le, £grro ¢£ th<¥ copy' 
''\:hei:fiof refeJ:ied to in 'Sri.Ch notice, as O'if 'file Wltiii<; thff . 
Ti#s~~e.r theieupon, but not o,therwiset · .. ·the. '1.'rustee may accept· 
~t.i9lf $'1~PlementaL :R.esolµtion ·.·hr substantial~y such' form, 
'1'ft't;li()ijt' liabilit;j cli responsibility .to ~ny Holder of any Bond, 
fegi;l,'tdles.s ot whether such Holder 'shall J'rnve com;ented thet"eto •. 

(d} Any suoh conse~t. shall. be l:>ina].ng upo11 the, 
,lioIP,~t: of the Bond giving such consent tind tipon any subsequent 
HQtde't. 'Of such aoncL a.nCi of any Bond issued in, exchange ..... · 
therefor {regardless of whether' such subs~quent Ho~der therE!of 
has notici;, thereof), unless such consent is revoked in writing 
b:Y the Holder of s1.fch Bond givin9 such consent ot ·by a ·.. ·· 
stibsequent Ho1dex? ttiereof }JY filing' with the Trl,tste~~ p:ri.or to 
the, acceptance by' tJ1e Trustee of such SupplEamental Resolution, 
such revocation. · ·. At any time after the Holders of the · 

· requ{red Principal Amount of Bonds shall have fifed'. their 
¢J;~ni;;en.ts to: the Supplemental Reso1tit.iOI); the Trustee shall 
maK~ and file: wi'~h the (!ommiss;on. a, written s~atement to· .that 
effect. Such written statement, shall be conclusive that: ,such 
cQ.Jl'$erits have been so: .filed. 

. . . .· . (e) . rt: the ·Ho'iders ',of the. reqt!ir,ed ':Principal Amount 
().£ ~he Bonds '()utstanding, sh(lll ha,ve c,onsented to and approv~d 

· :£lie;:<a0.opt1on by the Coo\rn:i,ssion o~ such Supplemental R.esolut:ion:' 
.:a~. Aet:ein provided, . no Hol¢ler of.·. any ,Bond :Shall ha:ve; any. r:tght, 
t:o;object to• ttie adoption tti:ereof, cir to opject to any of the 
terms and provisions·· cont.ained therein or the operation 
.fhr:freof:,, ot in any manner to question the propriety of the 
~xe'cution thereof or to enjoin' or restrain' the Trustee or the 
Corrtmi'ssion from adbpt'ing the S~llne o:t taking any action , 

· ... J?.UX's.uant to the provisions, ·thereof. 

. . . ,,. , , Section 9 .<fa!. txecuHon a,nd E'ffpct qf Sugpfemenfat 
Bell9'1UtJQnS'~ {a); The >T.rl\st:ee may QUt shall )'lgt,J;ie ol.)lli;ia:ted 

· ... to '.i'fccept any suc~1 supplemenhl Resolution whicb ·aff eots the 
Tl:i:tl's't'ee' s own rights, '.duties or immunities • 

. . · ..... · ... ,· {b) upo:rt the adoption . o:f any · Supplementa;t. 
·· · lii:rS'o,lµtion in accordance with thi~ Artiqle,; the :provisiqns 

' l.}el:•epf; shall, be mo.dified. in accori;tance t}lerewith, anq: such 
'8µ~pl'ementar Res9:tutic:m .sl1al). f()t:m a~ J?art;. ll.ereof fqr; ,all ... 

• ptftposes· a.nd every Holder of. a, J39nd the:retofoi:e or t}1eret'4f1::;er 
. tu1thenticated and, delivered hereuµ(J.er shall ;be tjp:und th~repy~ 

_ .···.·.· (c) Any aond authentica~.ed and qeliv~red atter '!;.he 
~p:qp,.tJOl;l of any Supplemental, :RE!SOlution in a·cqordance witp, 
·thit'hArticle. may; and. if. regulred by' the qolll1l'ti::Js~ort o,r the. 
T;rust¢e shall, .bear a IJ.Otatior1 in form aPPtoyeCJ. py the· 

. commi.ssion ·and 'trustee as to any ,matter . pr(>vidE!O, for >in such 
· .:S4Pt>':l,ementa1 Resolution.~ If the. Commission shalJ. so 
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d,¢terrnine i ne"i Bonds so mo~ified as to cbnfcittn in th.e qpinion 
:Of the Trustee and the Commission to any such Supplemental 
Resolution ,may be prepared and executed by l::h~ Commission and 
~uthenticated and delivered by the Tr~stee ~nd the Regi~trar 
in exchange for agd upon surrender of the Bond~ then 
~utstanding. · 

l\R1'tc):,E X 

SA'rJSFACT!ON; DISCHAR~E AND DEFEASANCE 

·. S¢ctibi1 lo.OL Discharge. If payment of all 
:principal of i p:remium 1 if anY1 and interest on a Series of 
Bonds iri accordance with Ehei:r terms arid. as provided herein is 
made, or is provided for in accordance with thi.:::i Article, .. and 
if all other sums payable by the Commission hereunder with 
respect tosti<::h series of aonds shall be paid or provided for, 
then. the pled<;JeI lien, and secutity interests granted hereby 
shall cease Hith respect to .. such Set~es; provided, however., · 
that the rebate proviSions, :l.£ arty, hereof or pf the related 
supJ?1emerital Resolution shall survive so long as the.re is any 
amount due to the federal go:Vernment pu.r::;11ant to the 
:provisions hereof or of suCh Supplewerital Resolution• 
·Thet.eupon, upon the request of the Commission;. and upon 
receipt py the Trustee of an Opinion of Cou.nsel stating that 
;:ill conditions precedent to the satisfaction a.na discharge as 
p;n5vided above of the li.etl hereof have been satisfied with 
,respect to suph Series of Bonds, the Trustee sha 11 e:x:ecUb'5! and 
c(eliver ptbp¢r instruments acknowledging such satisfaction and 
;oischatging the 'lien hereof ~d th respect to such Series of 
'Bonds. If the ii en hereof has been discharged with respect to 
'911 Series of }3onds, th.e Trustee sha.11 transfer all property 
held by if. hereunder, other than moneys or qbligatioris held by 
!;:.he Trustee for payment of amounts due or to become due on the 
13,omis 1 to th~ Commission or such other person as may be . 
i?ntitied thereto ;:rs their respective interests may appe;ar. 
$i,lch satisfaction and discharge shall be without prejudice 'fo 
the rights.of. the Trustee thereafter to chatgeand be 
Compensated or reimbursed fox servic~s rendered and 
expen,ditures incurred in connectiop herewit)1. 

· .···. ,?;tie comrnissior1 may at any time surrendfur to the 
''fJ;U';:i~~e for C<:1ncel1aHon any Bonds previously authenticate¢ 
i:lrid o,elivered .\~hich the Commission at its, option may have 
acqi:ttred in any manner vihatso1:1ver and such· .. J3ond upon .$Uch 
surrender and cancellation shall be deemed to be paid ,and 
:retired. · 

~ctiQriH 10. 02. Defeasance, Pa;yment of any Bonds 
[\nay l:ie. pncfvided for by the deposit with the 'rrustee of mpn,eys; 
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.. ti6l'lba '.tl'&l?le • • GoV~tritriefitii1 pi?i i:qa ttoii~;, •. ndnc~iiab i ~·.•. Gciveinmen fr. 
CE!'~tHflcates· o:c· pr~ ... refunqed municipal. obliga.ti.ons described. 

~i!~f ~:~%f~:~~at~I:~a~m:!~!~~~h~!t:~~~d~~i~:r~h!n 
Olfligatl()ris, Goyern.rnel1t Certificates or pre-refunded municipal 

, ObligatiOflS I ff ):Jll:Y I ffiUSt be SUffioiertt; ~}'ld available• Without 
··reinvestment ttf pay wP.en due the principal, whether at . 
maturity or upon fixed reciernptfon:dates;or purchas~ price of 

· ··. and premium, if any, and interest on. sqo}l Bonds. T.he moneys, 
Government. Obligaticms1 Gdvernmerit: Cetfi.ficates and . · 
'pre.,.refunded mµriicipal obligations shall be• held b:Y./the 

' Trµstee irrevoqably Jri t):ust; f tit the Holders. ()f, such Bonds 
;;splelY for t:he pul'poset bf· paying the: principal or purchase 
;pr::t,.ce 9r rederript~on· p£ice· O~·,: .··~nd1Udl,ng. pre.foium, 'if any, atid 
inter$st' on such~ Bonds as the same, shall mature o'I: become 
'payabl~ 4J?on p:rior.' te(iemption·, · and, if app:licahle1 upon 
::$imult!lne6us d;iret;t;:i¢h, exptei:lsed to .be irrevocabler fay the· 
',Vrustee ~o giv~ notic~ qf red~mptiCln a.nd ~o notify all owners 

. . . 'of e1Jfected l3ohds tha ~ tile d¢posit r~qµl17ed· by this . .•. . . · 
··.·• Se.¢t1ori .· 10. o~<h<J.$ .· beeri rriade BI1d· ~ha~ sutjll ~onds ar~ . de~rqed to 

Jj~ paid, iri a.ccordari.ce. wiJ:h the 1991 R~soltition ·and stating ·the 
~pplicable matu+it:Y · date· or redempti.o'il <late. ana redeniption 
#,'t'~tce ~ · ·. ···· · .· ·. · · · · ·· · · ·. · · · · · · · · · ·· ·· ·· · · .. · .. ·. · · · · ·· 

. The True.tee shall receive a: verification• report.. from 
.jln Independent Audi tor as to the sufticiency .of moneys ·and 

· .·· :i:'nvestmerits to prov1de fpt paym¢nt C>~ any Bori(ls in tlie case of 
<~ J~~~·easarice t:Jie,reof. ·· · · ·· · · · ··. · ·· · · · · ··· · · 

.·.. .... . . . . . aon¢ts. the payment of whi¢A ijas bf:len i?i:ovtaed' for in 

· ... fi~ii~i~~ii~~!~e!!iz~::mQ dU;t~~,~~~f:~~t~~~!~!1~~:~~~· 
.. !tcildets . thereof 'sha 11 . the re after . be .. 'entitled ··.to·. payment only 

fr:Ofa the moneys·, Go.vetnment Obligations; Government' .... ·.. . .·· .. 
. c~t:tlficates .and pre-tefunQ.ed riluniC.ipal obligations deposited 

··•. #.i.'th the Tius:tee: t.o :Pr()vide for tlje pa}tin~llt Of suc}l. Bonds.! .. 

. .• . ·.· •·•· . . . . . No B6Iid:· .may be so provided f()r if, as cf iesult' 

··.i!~~I~!9~;fuy~:~i~!:~~a~n~~~~~:~eJ~~~i:t!i:Mi~~~t:::g 
.coiiris'el bas· been· rendered that· such· iriteiest is· excluded frc>rn 

.. ·i!l~~=~~iF~Irii!~~i~~~;:B~~~e~~~~ii~i~~~~·~~i:~t~::i~~~~f' 
J?t.ovis~ons of this paragraph will ito.t be breach;e'd by so 

.. t1rdvidin9. for the pa:ymerit of any Bdri!i~ •, . ... . . . . . 
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~i1!~1~~~~!1~::~\\~~:~rill:~:~~rh!1!:~~~~ ,:::~~~~!~h 
rig}l~$y VPW¢zj~· ~,J:iq dµ)~·~~s . her.eu11der as may be n~cessary and 
,YQJPr~n;i,1;1n1:. &9~. 'th;t! P~YW~Il:t Of• ~n)?\lnt~ dµe or t9 becom(:} due on 
·th~ l39P4$:.i ll1911lq:trig w;J;hout: l1m:d:atlon pursuant: to any 

·. ·. nt~.~ija,.~{)tY ·sAil~ing ft,1,tiq .te¢1E!mptioru:~, .. ~nd #he, registration, 
tra~~~er, exph~nge arid J:.eJ.:lla9emenb of aonds as provided 
b:er(i:tri •. · .. N~vertheless, any: moneys hel~l })y t!le Trust~e <ir any 
J;,t~y.f}l.9 Agent for the paym~p,t of the prinqipal Qf, premium, if 
·anyt Or, int:e:tern,t cizi any BOnd remain.fog unclaimed fat one (1) 
YetirS ~~fer ;:Jticl) paynient has beCOll\E!.dUe and payapler or such 
othei pe,riod pfovid13d by l~w, whe,t}ler ai: maturity· or upon .· 
proqeedings f9.i redemptio~i shall. be di::;posed, of pur~riant .. to. 
the ptovisie>Jis .of ~eqt:io11 ~.,14 ~. E\ftei: disch(!rge of the lien 

·hereof; but prior to payme11t. o.f. sue}:) amounts to Holders or as 
provided pur#iiarit to Section 2. 14, t}:)e Trust~e shciJ,l inye::;t · 
'Such amounµs ii:i Government 0bligatlon:3 or. pre.-:refunded 
murdd,pal olJJ,~gatioµs descritjeq in pai;agr<,tph, (C:) oJ; the. 
definition of. Permitted Investments in Section 1 .• 01 for tlie 
.betiefi t of thE! Commission.. · · · · · · · · · · 

ARTICLE Xi 

MISCEtLANEOQS 

section U .Ql ~ iYidence Of Apb; of Boridh6J.dex:s. . 
~p:i. reques1;1 diJ;'~<;:ti9n, consent. o:r; otti~tinstrument provided 
1)¢r$}?y to .1Je signed a;na executed: .by the Bonaholderl,'l .. way .be . ill· 
anY llurnl:Jei of con.curl.'ent writings of similar tenor and may be 
ifigp.ed gr exeCuted by . ~ucl}. Bqndh,old.e~s in Pe:t;son or by an 

.. ~9~.tjt: appointed in "19ri~:ipg ~ I>to()f q~ the e:z:~cutio?l oJ any 
s.\l9ti.. ·request/ (lirf;!cti()n .. or other .instrµment.c>r .of. the writ;ing 
·t'JJ? in ting. any sµc:tl agent ana· of. the. own¢rship. of Bo11ds, if 

· ., . ~ ln ~he fo;tiowiI)g inaQJ;ler,. i>hall b~ 13UfH(:ieht for any ot 
·~4e,. pl1rpos¢s liereof ariet silall .be cfonpltisive ii), t:avor qf the 

... ;.'l.'~tj~te~ and the Commission wit}j regari:l ti,) any. (lctiol). tak~ri PY 
th,Eim; or either of th.em, under sµch tequesf; or otht?t . . . 
~i)~j: rljmeg t,·; 1l anie1Y: · · · ·· ·· · · · ·· · ·· · · ·· 

. . ... (a)· .'rhe £act and date of the .exebutidrt !J:Y any 
:l.?~~·$6n 9£ any sµch wdting may b~ px;()ved by the ·cef l;ific;:at:e of 
af,ly o.tficer i11 ariy j\1risdiQtion who )Jy )aw ha~ pow~r t9 t~~e. 
~~}':µ9wlec1gme'nts. in sµcfr j:urisdJction." that the pe,;-~tj# .. signing 
'$u'Ch writing. acknowledged before hilll 9.r her• the. execution 
.~~~i~§ti or b;,; tlie affidavit; of a, wit11e.s$. of such e#equtiC>rii 

(lj) The ownership of all z:-e,gfstei:ed Bonas shall be 
PJoved by th.~ records Jllairitci,~~eli liY' the Registra'l:. Except as 
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. ~~~:;~:~-=~~:T:h~n·a:1r;:~;1t~ia0~;d:~t---·~~is~ii0·~~:hii-~}:411~ri~u• · 
•request;, 'decia±~#·J;on or othe_r .• instr:Ument; or.· wri:ting as .a 
aondh() lder r BnQ 'the )lUrnb~rS t:hetE!C)f I a11d the d,ate qf its 
•holding such . Bonds r may be provecl by. a c~d:i:fioa.t~, which need 
not be r.icknowledg~d or verified, aatiafaqtory to the Trust:.ee ~-

·. ;l3xecut:ea by a t~t1st c9mpany; ban]t' or. other depqsit.~liY wh~r¢ver 
· .-.···._ ·$itu11ted, .. spowing that at f}l~ q.ilte· t:P:erefri. rnentioriecj. suph 

·_ person had. on. deposit with,: or exhibited to1 such· qgl?osftary 
\;the Bonus described ·.ill suqh cer':tificate ~ Cond.:nu13,d own~J;'Shi;p 

. J~fter th.e dat:e o~ deposit ~t:a:ted- in sµp}l ce:rt;ft:;ic,{lfe may bt;? · 
· . proyed by the presentation of .such, ce:i;tific;at:e i~.- the . · .· 

·6er:tificatef contains a stat~meµt by .the depos'itary tha.t.: the. 
:~:eonds. th¢t.ei.n .. :r:ef.e:r: r~d· to w:ll:J.•. no.~ be · suri:;ender.ed ~ithql.it. the 
sµrrender of tb.~ oertiffcate _to-- the d~positary, except with 

•. !;he .consent of the 'l.'rustee·.. Tile Tru.stee may l.levertheles.s in 
i:'ts discretion require. further or Other proof in cases where 

· 1iti l'.].eems ·the same desirable... · · 

.. _· .. · ........... ·... . Not:h:in,g 'ln t)1is Section lL oi shait' be constJ:ued as 
-. limiting the Trustee to the proof .herein specified, it '.be:in9 
·. Jif.ifamdeQ, thap :the: Trus.t.ee m:ay accept any other. evidence of tl\e. 

mtftters her!ilin sta.ted which it ltlay ,deel"!l sufficient. 

. . ... Any a.qt:ipn ta~ep. c1r sµffere~i by• th¢ Trustee pursµaJit. 
:;q ·.· ~P.Y prov~sion -h~reqf;: UPOX1 the request oz: with the assent 

· Q~ ~.l'iY PetSO!l ·who at the time is ~he.· ijqlder:· of any· Bq11a;. or 
.. :.a~.n!:'.1.$ sli~ll be ·col\olusive ~nd bind.i,ng µpon all. f\ltl.lr.e H,bld~i;-s 
· •. ;,pf. ~h~ s?me 1:fond~ oJ· l:lonos • · ·· 

...... , ... Section.ri.02. Limitation of RlghJ::s. With the 
.e~q~p_b.i911 of J:ights herein>expre$~ly oon(e,:ted, nothing 
e~p;:;:es:;;e,q or mentioned 'in or to: be '.implieq. from this )991 
l'{esolµtfon or the. Bo11ds 113 intendee1· or shall be, constrl,led tq 
g~y,'~ to any p~rson gt:her t:h<m the Commission, tl1e, TX:-µstee;. th,e: 
a9.'.t~er$ of; the Bonds an(( anyJ?:ayi,n9.J>.9ents1 Registrars; 

·•·•A,utbe:nt;~·c_ating Agerits _and Cte(iit _P:toviders1 tf····any, any legal 
.or equitable. ri9h,t1 remeQ:y or claim: under or in respect to 

·· thi~ .19,.t f{{!jsolqf:iqn o:r any qoven~rits1 C?(.)ndi t~()I11'3 and. . · ·· 
px;-o:yis:i,orts·· herein contained. This 199;i. Resolution and' all of 

· <th.e covenants, ccinditidns. anq provisions .hereo:f aie• intended 
. • .. to be.: ap.d are fqr f:,he sole anij exclusive benefit: of: the 

· ,c·olTtTTlissi:qn~ t:he i'riiste~t ·the Holder.s of the Bonds .• ~u1d. any 
· Paying Agents; Registr,(CtIS# Aµth~ntiqating ;Agern.fs and Credit 
,Provi9~I:-$..1 .if: any, as here.~n. px-oyiqed,,. · 

secti'9n'.1l;03:. Qt$dft ei:Ovi?.t.~r Defaults. upon the 
:f_a:L1;u'ie f)f: ~n:r c.redi t P~oyid~r. t() P<lY prih6ipa i . ot;1 ptemil.lm, 
if an:Y1 irit~.r·es1:' 011 or the ptiichase pf:ice of: the Bonds . te rii:red t · h a 'a h ·._. th . · -• 'ed.' 'p' ·.· vid··.··.·· .. · · -·· · · · ri ·._. t .. ·· · ·. · ·.·. q . , q J:;! p l . y- .····.'3.· c;r i.t _ro e:c pur:stJ.a .t • o iti:; 
:Credit :F:.aci.lity I such Cr~dit: P,;dvider ~hall be deemed fo be ifr 
de£:.aµrt for i?ui;p()ses · 9£ t.l:l.ls 1~91 Resoilition. · · · ·· · · · 
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:$·¢CU.on 11,d4. N6Hces to·RatingAgericd.es· .. 'lJ?lie 
+rtlst:·ee hereby agrees that H at any time (a) the Gorrunission 
~'hail redeem the entire principal amount of the Bonds 
butstand,ing b.ereundei; pdor to maturity, (b) a successot 
·Trustee .is appointed hereunder, or Cc} the Bondholders shall 
sionsent t:o any amendment to this 1991 Resolution or shall 
·waive any provision of this, 1991 Resolution then, . in each 
case, the Tr-ustee promptly will give notice of the oc:currence 
pf such event: to each Rating Agency ratirig the Bonds 1 which 
rtotice in the case' bf an event referred to in clause (o) 
hereof shall include a coJ?j: of such amendment or waiver. 

,,. . Section :n.os~ £.artial Invalidity, .If any one or 
irtO'.J:.'e Of the COVElUalitS Ot agreements, Ot portions thereof I 
pi:ovic'.led :in this 1991 :Resolution orl the part of the Commissicin 
(or the Trustee or of any Paying Agent; :Registrar, 

.Authenticating Agent or ot:her agent pµrstiant to this 1991 
'Resolution) to be pei;formed should be contrary to law, theri 
siich covenant bl;' covenants, such agreement or agl:'eemerits, or 
such po.ttions thereof / stiatl tie ni..111 arid void arid shall be 
ae:emed separable from the reinaining covenants and agreements 
Ot portions thereof and shaTl in no \;,ay affect the validity of 
.the 1991 Resolution or of the Bonds; :but the Owners shall 
retain all the tights and benefits accc;irdea to them under the 
Act or undeJ:: any other applicable provision .of: law. 

'Section Ii! 66'. Holidays. When th:e o?t'e on \9ttJ!ch 
prificipal of ot interest or premium ;on any Bond is due and . 
t:).oyable is a day .which is not a Business Day, payrnerit 'may be 
foade on B'onds on the next Business Day with the same effect. as 
!±hough paymentwere made on the due date,.and, if such pay:lllent 
is .triacie, no interest. sha11 accrue from and after such due 

··date. When any other action is proviqed herein to be··done on 
ti day named or within a· time period named.i a:na .. t:Jle aay or the 
last d~y o~ the period falls on a day other than a Business 
j~ay, it may be perfo'fmed 011 th~ next ·ausiness Day with the 
§ame effect as though performed on the appoint!;!d day or within 
qhe specif'i13d period. · · 

Section 11. 07. GC?verni'frg Law. 'l'his .it991L Resolµtion 
t:ipd' bhe Bonds shall be governed and construed under. and, in 
accordance with the 1 aws or th13 State of. California, 

· .. section ±1.68. Notices. . (a) Unles::\ otherwis13 
express'ly 'specified or permitted b1r t'he· teJ:ms hereof.1 all 
notices, cpnserits or other communications :required or 
permitted hereunder shali be' oee,med sufficient:ly given Q:r 
se:nted if giveh in w:riting ,, mailed by first class mail, 
postage prepaid and acldressed as .',follows: ' 

·rs. 



. . .· ·'. . ·. ·:. . 

· 'f:iJ ·If to .the co~i~s¥on" aa.:tt-ass~d to:: 
Ai'tports Conunission of·theC:i.ty 

and:.cauntji' tff San Ftancisco ... 
Attentiqli': ··· ·D~puty Director qf Airports 

Business· and, Finance . . . · .. 
sari Frarictsco rnternatihnalAirpott 
P .o:. Box 8097 · 
San F;raricisco, CA. 94l28 

Ji:i.'), 'If to the. Trustee, addressed to: 

·· .... '• :. 

~ir:t) 

Ffrst Intetstaie Bankf Ltd. 

·rf to the registered Holder. of a aon:dt 
a.ddresseO. .to 'i:il.loh lio.~det at the address 
shown on the books of the Registrar kept 
pursuant hetet .. o. ·· 

.. ·.. ... . . ti:>.)· :'JJhe Comn:iissi,on· ·and ,the 'trus.tee may from time to 
:!.~ij~,e~~:~:?i;;eJ~·~i~~i~!~~µ~d:~:nate a different •address or 

. . . . . . '• ,• . . . . 

· .. · .... · .·. ·Sectlon J.l.09 •. Waiver Qf Nofic~. Wbenever in this 
i:~.9.t. Ji~·~,();l;µj;/j/fUl:th~ giving of nPtic.~ PY rturil oi• as otherwise 
J~. t:~q!l!~e:<t,; t:~~' _givi1l9 of sµch.no1;:i.ce. 'may be. waived by notice 
.·1;1) ·w~;tting. by·tJIE!i person ~ntitled to :receiye such noti¢e.. ln 
,a.,,y :such q(l~e the; giving ~r receipt of ~uch; notice shall. nqt 
J?e.' ~ J;:ondition pre<:;:~(lent f()r (he· vaHdity of any action :taken. 
i.Jl, r.e~ i;ance upon· such wa iyer •. 

Section iL 10. Waiver Qt e~raonai LlaJ.lfi':ity. No 
;l'fl~ml.>~t1;' ·of. .the· Commission and no offh;::er 1; agerit: or employ~e of' 
tJ1~; :C9nunhsion or o( the City st.i~ll b~ ind~viaually p,+ ··· .. 
;p~~:~gµally lia}jie .. ~or the paymen1; of the princ;:ipaLor pu:i;chase 
~pr:;i:~¢;1 df, premj,urir i~ a11y·, or iµi;erest qn the. Boniiii.i but. 

· ·. :nq:J:?Ai.P9 f!er~h1 cprit.~inea, pluill r~l~eye ·;any suc:P, member; 
· ;pt;J~~rl, agent Ol: ertiploye~ f;rpnr tlie petfQJ;'mance of any• 

4~t.i.;g(i.a:t dutt ·prov;,.~~Ci 1JY .iaw:. 
. . · .. ·.. . . .·. 'Section ll. ll., Repeal bf Iriconststellt ResolutiQns i 

··,~~~ot::.i~~~:ii~9b~st~~e~~.~~f~1f~~$a~~~~~~~;~.iJtl~n~~~ •.. her~bY .. 
repealed to . tJ:l,£! ext:~~t Of: &tJ.cl;:i. il1CO~S:i§ten.cy. ~o't\'dthst:.(lnc'J,~.ng 
•the preqijding s~n1;ence,.· t;his Section. ~l.ll .. shall n9t iepe';g 
;~ny provisions of the 1973. J{esolutfon '(illjethe:t or not 
incori~isterit with.~hi~ }99~ ResoJu'tiqn~· 
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section Ti ,J.2. ltffecf:tv~ne'§~.;. . :;,this l.991 Res¢lution 
shal.i be effective from an(l .after its date of adoptiozL 

~'ftc·t1~ i~Xti 

·. isst1E :L BONDS ......... ··.. . . .·. . .. ·· 
Jlgf !NrT:f6NS A.ND Gf!NE&AL fiRoY'.l:StQNS 

section f""J.2, 01. tief1riil:'i6nli •. 

liqt the purpose$: of· Articles .1...;X:fl and l-"XI:tI, t.)Je 
i:ollowing wor4::; shall have the following m~a.nings: 

... ·.. ... *'A9<,:tteg~te Maximum Annual Debt Service": shall mean 
the maximum ·amqunt of Annual [)ebt .service. in any Fiscal, Ye.cu 
dutin9 the period from the~ date ()f calculation to the final 
scheduled rnatu:dty of. the Participating Setie::J. 

. . . ":'.Bond bfl!pos:itox-y" ~ha'ii mean the sectititl~s 
g~pos1.i;ory for . the Is:;;ue 1. Boncls appointed as suet\ pursuant tti 
Section l ... 13. 03, and i.ts 1:1uccessors arid irndgh$; 

t!call Protection Date" shalt mean tile date 
~etexml.ned itn a:ccot:dance with Article i .... 14 •. 04 before which the 
fssue · 1 Bonds are not subject to optional. redemption •.. 

~¢losing Date;;; sha,i.i mean :the date upon which the 
Issue i Bonds a.re initially·l:s~ued andde:Uvereo in exchange 
fox' the proGeeds representing the purchase price o:f the 
! s sue 1 Bonds paid by the origin a 1 pur<::haser thereof • 

... if$$qrow ,)\gent# '$tlliil mean Bank ofi i\mer:1ca• Nat:J;onc:ll 
tr\'lsl; ~nd, Si;r~:ings Association. and its auccessors as ESC·X'OW' 
Agent under the Escrow-Agreement • 

. . · . , .. ·i1i$:¢t9W: '/t.9~e~m~n.t" ~haJj mean the ts6rciw .A,9re:emenii 
between the. ·i:;scrow Agent and the C.onunission. relating to. the 
p~Qceeds of. tbe Issue l B.onds and certain .o.th.er moneys. to be 
al:)}flied to the redemption of the Prior Bonda. 

·~Eso:r:ow. Fun<lfi' shalt mean the fund created '.i)y the. 
!scrQw Ag:r,eement to be held by the Escrow Agent and applied to 
th~ redemption of the Prior Bonds. .· 

i~f;9.t~at~o:;n~'.~~~~~i?riaI~~v~.;.i·~:d s~.6!~.·.··~:;~··ic!~:ta.~6.i~~ntgomety 
$f;,:xte~t;'; .l..tlth F;loor, Jers.ey Qity, Neiw Jersey 07:3021 Atte11tio!l: 
Editotf Kenny J:nformatiqn services• "called .. :aond, Servic«a1"' 55 
B.roaq street, 28th Floor 1 NElw York, :t'lew <york iooti~; Moo(ly~s· · 
Investors Ejer;yices• "Municipal and Government'" 99 Chm:ch 



;~~~f~~·~~~·.i;·~¢!!0~:~o~·~~·;rxZri~.,,~~=~d?~aka!g:q·g~br~~~~gf~®,~~·tiozi···~·s· 
:1•c·a1l.'ec'f aond Reci:>'rdr ~.·. 25. Broadway;. 3rd Floor; New Y<:irk; New 

'.~ij~tl~~~!i~:~~~~~~ii~i::U~!e:}g~~:i~~h:~i~;l:~::~ine"' 
w{th. iiespect· to called.· bon(ls as ~he Commission'. may de$1,gn~te :i'ij ·w,;i~:t.#.~'. :to ~he 'f.rµst·ee. · ·· ····· · · · · · ······ ·· · ·· ··· · ·· 

. . .. .. ... · tt:::rssue T Bonds 11 shall. mean. the not to exce~d 
$22·?t,:oop,.ooo a9gresrate principal amoµnt of sa.n: Franciscc>' 
!ri:tetn!itrio:nal Airport second series.Refunding Revenue Boncis, 
rssue. i.. · ·· · 

":Issue l·Debt service· Accounts" shall. mean the 
issue• ·l ·Interest Acoount; the Issue l Principal Account. and 

·.the :r;ssue l· •RedernP,tion Account·. · 

.·.··· .·.. ... .. .·. 'i;l;ssue l R~bate Accouht" shall mean the Issue l 
Rebate A'cequn't created pursuant< to sec.ti.on l:-'13 .13; ... ~ .. 

. . . . ''Issue i Reserve Account" shal~ mean the· tssue: i 
•-Res;erve Account created pursuant to. Section 1-13. 07 

, . . , ''Issue· i .. Sale Resoiuti.on 11 ·shaJ.1 mean a resoltH:i.ort of 
~he. Commission, awardin,9 the Issue L Bonas to the successful 
l)idder in !}CCOl:dance cwith tbe terms· of the O#ficial Noti.ce of 

. $ale, .. an,(l determining tbe interest .rates t9 be borne by the 
ts sue• l'. Bonds, whether principal payments Jn any 9i:ven year 
areto be serial, maturitie$or mandatory sl;nking ~und 
payments; and the date~: of any mandatory sinking fund 
payments, tJ.le Call J:>rot~ction. ·Date,. the <redemption premiums, 

· the purc}).ase p::rice·• of .the Issue l Bonds t .. p:r.ovidi~g .for, .bond 
1ns:ur:ance for any .or all of the.· Issue l Bonds 'and. aetermining 
such othe,r matters: relating to the Jssu~ 1 Bof,lds. as may be ... ·· 
'Pet:mitted or auth:orizeCl .. to· be determined by the commission in 
~Gcord.ance w:i.th this :L.91Jl Resolution. 

''Maximum. Annual. t>¢bt Ser,vice 11 shali mean t:fie maximum 
·~mount ·of Annua1 Debt ,Service in any Fisca;t Year during· the . . 
cp~fi()d:from the .. ·aate .of ,calculat~on.to tlie. tinal. scheduled 
mf!;t,ut.ity of Jl single Seri~s of 1991 ~ei?<.llUtio.n !JOnds, 

"~omfnee*' shalt.mean ttie·11ominee Of! the. Bond 
. tfep9s:i.,toiy as 4~te,rmil)ed frqm time to time in acoot'.dance .w:i.th 
· ·· $~citibn l;..;1.3. 03. 

*'.Pa~ticipati~g Serles·;; shaft ·tn.aan the lssue 1 Bonds 
J~<l ~J1Y oth.eli $er'ies Clf Bomls he:t:eafter d~sigl)ated. by· 
-~~~:.·~;:'.3A~6~~~~~q1uti(>ri a~ b~Jn9 sec11r~i;i by the tssu$ r 
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"R ·· ··· · ··· d D t " · · h ll · ·· ·· · tiha: :f'fftee:rtth; d.av.·· ... · ;of: the 
. mqnth befo'te~~~~h ·.p!~ertf ~~t·e~aan: ~· 

·and ·:premiu:~et:~G~~~;nP~i!§t; ... :±~a;~oii~~~n~:~~l~KPB~~·0·i·~:~u~~ 
tbereofi ;of' Issue :.J. Borids called for r~tlent;I?t:i:on. 

. . · ... ''Regu'lati:ons'~· ~thiii1. mean:. the. il[\coi;ne. · ~a:it· fieg,ulattons. 
ptomul'ga.t~d. or 'J?tol?O~ed :PY· the Department of th~; ',U,reasury 
~urs1.tant; tu the Code f r011(.t3'me•, to•Ume. · 

. .. i.:'•·sec::.qr;£ti~~ Depp:~i:tP+£~s:~. ~h·all meanl 'i'he 
Depository Trust P.Pl!lPJl.ny't 1i.1 s~ew.~rti: .P,.venue? Garden city~ ':New 
1[ork 11530, Fax: ;J.Sl6) 4::77~4039 or .,.4190; Midwest. SecurJt.iea 
•';f.'.rust Company, Structures-Call ~oti.fication, 440 South LaSalle 
:street 1 Chicago, Jllinqis 60605, Fax: (312) ~63'"'2343; 
:~hiladelphia Depository ':t'rust CQmpany, Reorganization ... 
pivision,. 1900 Market Street, Philadelphia, ']?ennsylvania , 
19103, Attention: Bona Department1. ia'Jt: {215) 49.6.:..sose; <:>,r:, :i1t 
;accordance with the then""'.current guidelines of the'. Securities 
-~.nd E~9han9e Coromission,•.·(;lUqh other' addr~sses. ·and/or sµ.ch 
other, secu,ri't;ies• depositories as thE! Commissiof'f lil~Y ~esfgnate 
,in wri til1.9 to th¢ Trti.ste~. 

'"'ra:it: Cett1tfca'l::e~ shatl mea11 ir certftlaa'he executed 
and :(l~t!veted '.bY an Authorized b:m:uniss~on Representative, on·· 
the C'J:osin9 Date, or any fu11c;ticmally · similar replace1t1ent · 
certificat.e ~µ]Jsequen~ly ~2tecuted and <Jeliver~d by an 
1\,uthodzed .commission Representative wit;h respect. to the 
reguire1t1ents gf Section Via pf tl1e. Gode r~latillg to the 
Issue· 1 ~onds• 

·.~·t?:er(m·t:f:~.t:@; i·~··~~e;; ;2·~·.~·!~t.s a:.~.~::&P~~~:~"~~tt§g.·ca:issi•on 
ate each h{;)rel;Jy r.ruthor:iza!l and db:eotecr in •tP.e nam!a·: ·~~Q. on 
behalf of. the Commissiop to take i;\ll actions and to make .and'. 
~xect1i:e any arid ail certifiqates, . req~~sitions1 · agreeme.rits / 
.:iJotic~s, corisen~~; #arriul~s and otbe);-. docu~~P.t~, ~l)iclJ; t1ler, 
en: Clny <;if theun1. might. deem nece:;;saty or appropr:i,at;e•' i~ o:cder 
'to porisummate the.· la"'f1.ll issuano~;. sale ·apa; delivery of the 
Issue l Bonds and the tefunding and defeas.ance c>,f the Prior 
j3onq13, in acco:tdartce ~Jth the J?TOV~S'iQ;lS h~reOf ani:I of the 1991 
.Resqlution• 
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~te)'.ct:g 1-XlII 

ISSQE: i ·aoNP$ ~-.. 
·~S AND P1JOVISIONS 

s~·atxou 1~1~' Oi. Autlio~lg~t:ion and xe·rms Of· Issue J, 
B6fid13 • A seri,es of Bonds to be' issued Under the 1991 
Reso+ut:ion, · ~ri the aggregate pt;incipal arnou.n:t o,f. up to TWo 
HuJidred ~enty.;... Five Million D9llars · ($.22:;;-000,000} at any one 
time outstanding, is hereby cteatecl~ .. S'aid. Bonds shall be 
kno~ as th~ . "San Francisco Iritex:nati.onal. ~irport Second 
serie$·RefundirigRevenueBonds, :tssue·1n (the '"Issue l 
Bonds").. . The ls sue l Bonds· shall. be .issu~d only in fully 
:registeted fOtm, shall be ts.sued in del'.19minations of $5,000 or 
any i,ntegra 1 :inultiple thereofi an.d shaii be da~ed. as ·· ·. . · 
h~teinaft(;lt ptovide(i• T.he !(;lsue 1 Bonq.s shaJl. be. as~igned the 
prefix 11.1...;.-, arid shall be nwriber.eo in. such manner as the 
~e~#~trar shall dete:tmine. · ·· · .. · · ·· · ·· ·· · · · · · · · 

<t~. tatea., . i~t ~~;g~jdfn:0~~:1~:a!!r~=~~··. f-~i~}e!~r8!n::? . ~:=t:ay 
· 'Pef £lxf3d by the commission at the time Of· award thereof bythe 
lssuel Sale Reaolut~on •. ·· .. Interest on Issue l ·Bonds ~hall be 
J?ayal)le on November lL 1992,. and semiannually tpereaf ter on 
May l, and Nov~rnijer :L {eac~1 ~n "Iu~f;!re13:t: E>aY;ment r>ate"); in 
.ei,\ch :t~ar:, bi d~~Ck o:t; cl.i:1:1ft Ill!liled to tlie pet:~Ollr3 shqwn as 
the registetea Owners of t.ne Issue 1. ~orids on th.e registration 
Hooks fQr· the .IssuEii l Borids· 'as of th~ t::l.ose. of buainesf,J. on the 
Recorcl Date before such Int:.er;est Paimerit Date, or, upon .. 
reflUest to the· Trustee 1tddi-> tb the R.ecord :Pate, ·by: wire 
transfer. to a. financial· institution within the· c:ontinemtai 
United states to tile regi~tered owner of. at· ],east $1, ooo ,ooo 
in aggr:egate. PJ.'.incipal A.niOun,t i>f the I.s1;ue i·· B(.mds. ·. Patment 
pf the l?riJ1c~pal oi: 't"e(letiipt.ian vri9e· o~ ~~e Isf;ue 1 Bond.s ·· · 
shall b~ made .upon suJ;teri(ier. tbe.reof ·at the offiag of the 
-rru$tee in s~n Francisco~ califotnia. · PaYn1eiit of principal 
of i · . .Pierniutn; if· a*Y, · and tnterest 011 t}le ra~µE! ;t '.Bonds.·· shall 
.be·m~dein.any ~awful qurrencyof t1lia>United Si;atea of . 
lmierica. Interest on the Issue l Bomis shall be calcul.ated ori 
tl-1~ pas is· of a .3 ~o~day year of' t~elvf). 3'p~day m~ntbs •... 

.. . . . 5:'\l:$i J:#~µe· + BC,iJ1ds s.&ait mtitur~ 9rt May 1, i11 ·t:.he 
yt:at\1:s :~rig/ irt th~ arnou1ws :establish~d by the Issue l Sale 
~e.~0J4tion. Principal payme11t:s, in tlie form ~.ither of: · · 
ro,:afu:ritiei:J or .manqato:r::Y sin.king A;und paym~nts . (in· the latter 
~~$et attributcihle to certaill Bon(ls h~r.eitl Cal.lea .ttie "I$sue 1 
\t'~rrn J3P.ntta"J>, shall occur on May 1 in t!ie yeaiE;r and in the 
a61Qun~sas shall be specified in.the Of:flcial'Notice of Sale. 
Th~ Di.rector: of Airpor1:s or his designee. is hereby authorized, 
.~nd directed to determine the. aggre9$te Principal Amount .of 



·••····· tit 0 •9f-QA;.t1 .... 

tb~ tssue i flonas,. tlie dated d'ate(s} of the• issus 1 ~ond:s, ancl 
the years and amounts o:f the annual. principal P,ayrnerrtS; . . ... 
p:ic;:>vided., .· that the final maturity of the Issue l. Bonds shall 
ilc;:t: extend beyond 2013, (lnd.provided further, that the annual 
:payments of Pr~ncipal. Affiount of Issue l Bonds shall be in such 
•arnQunts as. wi11 allow :f,or approximately equal annual. payments 
,ftf principal pf and intere:;it on the Issue 1 Bonds; given the 
t.hen prevailing interest rates~ 

. . . '?.:Ui,sµ~ti,tj t9 S.~'.Ql:;i.4ri;: :2.•Q2· of' the 1,~1 Resolution, the 
Issue l Bt:>ndi% $hall l)e sold at competitive sale in accordance -wt.th tb~ ·.dfiSicia'l :Notice· of Sal~.. · · · · ·· · · · · ·· · · 

. . .· .•1:\.~ ~)if ~l,m~; ~~:t;~~ . the adol)tloh of• this· 19~t1 
;~¢~·9].ut:j:on arid the Issue l S{lle Resolut;on, tl1e commission .qiay 
eX~e\lte and (ie~iver all o.x: ~ny part ()f the Issue .l Bonds tq 
<~he Ti:ustee·, Th.e AutJleptic'atirig Agent shall authentic.l:lte anlf 
.d,eliver to, or upon the written order of I the' Commission, 
·xssue.1. Bondr:; .··in an aggregate prtncipal ·ampunt ~ot.exc~ed:i,ng 
Two l-tundred Twenty.;..Five Million Dollars ($2251000;000} ., 

:S~<;;t·i!ln I-13;D~h trorrn Of ·lasue r Bonds: Eiebutioh • 
. •'!'l\i!. Issue .1 '.Bonds.· (lrid the certif i.qate of authenticatidn to . t>e 
~;tEi·cuted thereon shr:1ll be in aubstal)tially. the £~rm set fol:th 
~:h Exhibit A hereto •. The signat~res. of. the• officers of the. 
CPrnmiss.ion upon s\lch .Issue 1 . Bomls sbal l . be printed, 
1ithograpfiedor engraved facsimiles thereof. 

section :t;.;ia •. na'~ . t?bok'*Entrt .st:itent... Tfie :tssue• .. 'l 
.Bonas snal!'l fnltlallY be ~$·stfricf in book-.entry form as furthef 
provided :ln ·t;his S{!ction l;~:Ji3~()3.. ·· · · · · · · ·· · · 

H~) .... ixlie,:tssu.~. lBbnds s1latl.initl'aJl.yJ:>e l~suedi# 
i;ll.$ .form d.f a sep·~r·ate single fl.tll:y-registered lssue 1 Bond 
;g;t $·~ch s~par~tE! stated maturity of t:}le ISSl1e 1 Bonds ;c .• 
E*~~p~ as provided ill J?ara9iaph (c) of this' Section. 1-13 .o~ 
.all of the r,sst{e· 1 Bonoi:J shall .be regist:er~d in t~e n.ame o:e 
the Nominee. · · · 

Whe Trustee, the :Registrat', tne· l?aying Agents iHi?l 
tn~ Comm;i;s'sion may treat the registered owner qf ~a.<;:h Issu~ 1 
lfond as· tl}e. sole and exclUs ive QW'n~r the.n~of for the piJ.rposes 
Of payment of the principal Qt i:edemptionpriceo£ or }ntere.st 
<:?~ theis::;ue I aonds, sel~cting thelssue·l f}onds or po;tipns 
thereof to be redeemed, giving any notice permitted or· · 
:required to be given to BondhOlders under this 1991 
Resolution, registering the transfer of Bonds~ op:taiI1ing any 
consent or other action to be: taken by aondholdets, a'nd £cir 
all other purpOs:eswhatsoeyet, and neither.the.Trustee, the 
Registrar,.the Paying Agents nor the Commission shall be 
affected. by a.ny notice to the contrary. 
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'N~'i. tttet 't'l:ie 'frtu:i te&, 't.he' Reg$s1+J:t.t;'t~1 t hEi Paying 
;l}gents fioI;' t'.he Commission shall have any te$ponsibilitY or 
~lpligation to any pa:r;tic:ipant in the EionCi Oepd$itory (a . 
"Pad:icipa,nt"), any pe:r:son claiming a peneficial ownership 
:interest in the Issue. 1 f3ortd$ un,der or through the '~ond 
PE::pository qr any l?art;ieipant, or a.ny other person who i13 hbt 
.shown on tt.\e registration books as being a, Bondholder', w:l.th 
+espect 'to (:i,) the accuracy, qf any records ma.intainea.· by the 

. Jl9nq Dep9sitory .or any :Pa:r;tJ,q:i;pa:nt; (ii) the p.aymeht by the 
,Bond Depo~i to:ry or any l?articipant: of any ~mqunt in respect of 
t;he principal of, redempHop price of or interest ort the 
'issue ~ Bonds; (iii) the aeiivE:!tt <C:>j5 jiny ,not,J,ce which is 
'trnrmH:tea o:i:- requi:r;ed to be given to Bondholders under the 
1991 Resolution; (iv) 't:he selection by the Borid bepo:Sitory or 
any Participant of any person to receive payment. in the event 
q£ a partiai redemption of the ti:;sue 1 Bonqs; (v) ·any consen.t 
;given or other action taken by the Bone!, pepo::;il:ory as 

· Bondholder; or (vi) any other purpOSt:J, 

·.. ., . . The 'trustee or the J?aying )\gents, ·;;is :toh$ {.riiis~ may 
be:r shalt Pi:lY ar~ principal of arid pr:emium, if. 'anyi and 
,inheTest on the' :i'.ssue 1 Bonds only to or uptm tlie order of the 
1:36ria Depository, and all such pa1'11lents shall be valic:tan.d · 
'i:!lfective to fully satisfy and discharge the commission's, 
bbli9atibn5 ,;,Hh respect to the payment Of the principal of 
and premium, if any,· and interest 'On the Issue 1 Bonds to the 
exterit of. the surri or surns so paid .. No person other than the 

·Bond Depository shall receive an authenticated Issue 1 Bond 
evidencing the obligation of the Corrunission to mal~e payments 

, of principal of and premium, if any, and intetest pursuant to 
this 1991 Resolutlo:n .. 'Upon delivery by the Bond. Depository to 
'the Trustee of written notice to fhe effect tha,t the Bond 
Pepository has determined to suostitute a new .Nominee In place 
of the' curtent :Nominee; and sl1bject ta the ptovisions herein 
with respect to record;dates, l:heword Nomihee in·this 
~rticle 1.,:-XIlI shall .refet to such new Nominee. · 

. . .·· (b) In ~~Cler• to qualify the Issue 1 aond's JjioJ: t'he 
·. lfcnid' Depository's booJ<;:-eritiy system, the appropriate off.i'cefs 
6~ employees of the commission are hereby authorized to 
execute, seal, countersign aDd oelivet on b,ehalf o! the 
Cornrniss:lon l:~o .the .. BoI1o' DeJ?cisitorY a J:,etter of ,Repiesentati6n 

. '(the "RepteseritatiOn Letter'') . from the Commission representing 
such ·matt.ers as shall be necessafy t;o so qualify the Issue 1 . 
. Bonds. 'l'h.e execution .ai:ia, delivery of the Representation 
)Jetter shall riot ih any way limit the provisions of this 
Secticir\ l-"13, 03 01; in any oth.er way :i.mpose upon the Cornrnissfon 
~n:t ob1Jgati011 whatsoever Ni.th respect to petsons hCIVihg 

· Be1u:ifici,a1 ovi.rie:t§hip interests in. the Ts sue l Bonds other than 
'the Boridh,oldets; 



~~~~;f ~¢%gt~~j~~~~:tf f t~:~~lf ~ig:~i~i!~!~~~:~~~~tijt::'";::; 
'J,Jept>sH:ory J;lhall no lqnger: ~<}: ;act, ,alld delivers a writt~n , 
certi£iqate,to the, Trtistee0 to,thateffect, then'theCommission 
,w~li' _gisgontinue fhe ,bookO:.~ntry systemwith the, Borid ,. ,,, ,, • , , , 
peposJ~p;ry for th~,,,Issue,,l Borids,• If,the Commiss~i:m, determines 
fo r(;!place the >Bond. D~pository for ;the, Ifisit~ 1 Bont'.ls with 

: anoth~r qµaJi1;:ie(l 'aecuritifli:i depQsitory1 • the Commis~ion, shall 
~pr¢pare , or di):e,ct the }?J.:epa+at;ion :of,,, a 11ew, sipgle, , sepai:ate 1 
,ft1lly; regJsfe,req Issue, :l aotjd ,for each, rilatur~ty ,of the 'tssue ,i 
]3.onds; registered in the name <)f such supoessor pi substitut¢ , , 
iqual~fie,(i Bond Depo~itoty or its Nominee, or make su9h other 
'lfrr~rigero~nts acc~ptaJ)le to the Trustt3e; the: Paying Agents axid 
j~uch success9r or' sutjstitute Bond neposito+y .as are not , ' 
:inconsistent with: the terms of this 1991 Resolutl91l. If t.he 
'.qg'IDffiission faiJs; tg id¢nt1fi, another qualified :soncl Depqsitory 
f:cj replaCe the' iricuij1bent;' Bond Depbsi~Ory foi:tb~ Issue l:',',' , 
J?gi)dS/ then the }Sl':IU0 l' Bonds )3hall no longer be 'restricted to 
Jj~'frig' registered in th.e b()rid ;registration books in the name #~' 
tl)e. ipcuffib~nt:',13ond, l)E!posJ,tort:,9r' its Nomiµee,,,.,J:>tit shall be,' 
'l:egi'3t'ered in whatever name or name~ the incumbenti :eond , 
Deposito~y or its, :Nominee •'.transferring or exchanging' the 
I'ssuEf l aonds shail :designate. ' ' , ' ' ' 

·Issu~: l. ·Jfo~~~ sW~i,!·i'&!.~~t'!; ~~:g~~~g.~~~,~~~f:t~~J~p:R;P.~~B~~~:) I~ft: 
The initial, Nomb1e~ ,,with r~$'pec,t to: thtt ~!issue 'i ,:Bonds shall be 
CEDE :&':to:.,,, :as ,:n:omlnee: o,£: n'tc.. ' ', ' , - ' , ' '', 

'Sec't::ionii+13:.-0it. }le<lepi{'~';pµrof ,xssue,,,.li,_ sonda. 

,f~:r~~~!Jgifr:;~1~~:!i~~:~~~!~:~:~!:if~?ii!~~t!~e~: 
ma~µdn9 ii'f:~~r 'tbe, Cati Ptote~tion :0:8:te :s1nu1 ·'be :subject :t(f 
Qpt:ional, ti?~emption ':J?t'.i,or to, ,thei:r ,'i:ie~pE:fg't'i:ve stated maturity 

~iitiii~~~!i:i!tf ~:~~:~:~!~~r~i:t~'~!:;~i~~~~!Et~i~iqe, 



'il:~~~::5~e-t~~~~=· ~t~;e~:ii:~ ···~~~~;~~~;fio~~getller· · wftfi il¢o:rued 

, . . . . Th~; hit;ectof: JJf, Aitllorfa~~ ot< hi~ tlesi;nee ::i:s hereBY 
a)l1:;li4~~;~$.'il and qltE!c:ted to ·determine. the Call Protection Date 
~na., 'tft·~ optional ,redempt.i9n' 'p:d.ceiii 'for the rs'sue l aoridsi ·. 
~-tpvi(ledr. t~~F th~ c~.l.J ~~ot~ct.fo~ pate 1;1hall ne ox1a May 1 
not later than twelvE! (l2) :Y~ar13 ;from th~ initial 'Principal 
p£1ymerit',d~te ,foJ; t:he(. ~~~~e• ;t, lfoI}gs; f!,'nd further: prqvid~a, t:hat 
·the. opti()n,al re(le~pti9i( premiums shall not eic~ed f~ve pe_:r;ct:!#~ 
. (S\) pf; ,tl'te I'r.inc,l.pal Ainol,i:Qt of the Bonds called. £or . . .. . .. . . . 
. l'edemptJdii, l"lo.J:'·· ~~~etjd mar~ than. fiye . (5) yelil:S beYO?l(i 't}ie ·· ca11 Protectiqn. nat't\• · ·· · ·· · · · · ·· ·· .. · · · · · ··· · · 

·~nl'.~. ~h~.11s~:t~sol1g~a:~g·f ~b.~~~,~~;l~~;,f:~~~\$~~i·~~?'t:u.i~~~f~~~~,t~~~·-
ma,1:ijl(il:Y or t11aturiti'e's'; in part and bt l,9t, frot11 maridrit9rt · 
:.~,ii,dt'.in,~ fiu1c[ paimerits :f~c;i11lr~d by se,<;:tion l-13,.()6{cJ, (>~i any, 
)~ay' l, on oi;' af,t~r the first date upon Which man(l~~Ory sinking 
fU.rid ,pa~entfJ ate tq tie:niade (as e~tabliahed by.th~, Issue l. .... 
Sa,l~ lteaolu.tton), 'at tll~ ,J?r;incipal AnioU~t th~reof ~UQ at;:crl.ted 
i:ri~erest th~r~9~: t() t.he (late of re(iernpt~on,_ bu~ wlt~ol1t . ··· 
prer:nil.lrt}. ,NoJsi:iU~l :Term 'J;ionds matµ*irig op··t:ttiY .d~te shall .be. 
r.eoeemed from man<tatoty 13inkifig ttind ·.payment~ unt:ll Issue l · 
Term Bonds ;I\atui:'iri9 <>n P.re<:et1ing term mat'1rity c.at·es, if. any, 
hl .otdei of tern:( aj~tu.ritiea, . shall ha:ve been retire~!. . 

.. . . . )~~p~,pJ;; )is J,:µ; 'tlii!fi. pec~ion l-13'. 04 oth~twftte 
p~Q:vj.tlecr, th~ 'I:''~dennptlon of rss,ue :t epru:ts shall, b,e subj act: eo 
t~~- tfr(ivi Si,oris 9£ .Artici,le XI· of the, 1~91 ll.f'so111~!qn. ·· · 

. · .. · . ·· ... S~!ti.tiiQP :t:eia'rU·5;:: ,lfiitabtisliment' Jibtli APt>11Qatlon of 
.t~'tUti.J. Cpritltiilctlon·FuncfActcount. Iri acco~dat1oe •wit.h s~¢tion 
4\.:o.1 of::: th1·t:t .1991 ,Resolution, there. is hereby created wi.thin · · 
t,'j{~, x1£Ei&t:£ '.coiia.ft#dtipn_ !rt.ind . ~; 6eP:a:dite agbount, .. £()x: the ··.··. ·· · 
tssue l Bon:Cis. to be, lie1CJ. bi the Tr~aaurer arid dE;!aigna'f;ed a~ 
the ~1ssuQ .. 1 c6nstruo1:iori. ,J\oqount~·~ · M<.mata ·bt the 1ssµ€a l. 
.j}onstfii.ction }\:ccoiint $hal'.f b~. applied to th~ payiJtetjt of• cqsts 
Qi! i's~ua.nce. .of the I ssiie r 'aOnds. · . ·All amounts t~ma iriing ,fn .· 
:the Issue. i Ccinstiuati6ri ACC<iunt on tfoi date whioh is 180 days 
. a'.tr.ter the CiosiriQ Date ~fia:ll be transferred by the' T~e.asute.r . . t:~' the R~venU.fi.~ A.ccouii#. · · · ·· · ·· · · · · ·· ··· · · · · · ·· · · · · · · 

;tr$§ile· :r 'ri~~~q;;~ei,G;1;gg~"ac~~~~~~~llliment·,1no· Afiitii,csatlop. r.>r; . 

. ·. . .. . . . ta/ ®#tti'~lii~bmtH>t or -:J:$~tte t· Abcounts.. . :PtJr:auant, to 
S.~¢tion s.63 cit( t1Hs 1991 Resolution, the foll9wing ~~pat,ate 
--~ggourits ~or the. Issu.e. l, aonds to 6~ helq .by the 'l'rUfitee .are 
hil;eby cpeatedwithiri the1.9Qi Reso1.uti.pn Pel>t service F11nd :ana d~signated ~s iriqiq~tea':· ·. ·. itissue;t Interest.Account,• 
,,,.·taatie l Pr:l;n~i!J~1 Aq'¢ourtt" · anq "Issue l: :Ret:lamption Account." 



. T•tu~.tee s.h~¥r app¥~~~~~~;~~¥iiQ~nj:fi~·~=u~·. ··•!0¥:·~=·~;atQ~g~~~rit 
the ~ayrrtent: ·'of interest ol1. the .Is~ue .1 ~orids when Clue, 
including accruedintereist on af}Y :rssue l Bonds purchased 
:i:.edeemed prior to· iriatu:dfy. · · · · 

(c) Application Of ·rssye J. :Rrinbipal Account. 

'l'h.e: 
to 

or 

(ll .. The '].'tus.tee shilll app.lj moneys in tJJ.e r·ssu¢ l 
}?.ri.ncipal Acco.unt to the l?ayment of the, PdncJpal Aµioun1: (If 
the issue l l:JopCis ~pen clue rm.a the P.aYfll~nt of Illantlatory · 
~·j;"nJdllg fund pa}'IrieJ)t·s· on I.s~ue 1 T,erm Bgpds. ·· · · 

. (2) At the dfscre.tion of t}le C9mmiqsion, the: 
.Trustee shall apply mandatory sinki!lg fund· J?a:rntents,. a.s 
:r;~pidly as may be· practicable, to the purchase of Issue 1. Term 
•Bonds . at public or pdvate sale.· a.s a.nd when and at· auo~ prices 
(il}cltiQ.ingbroKet;;ige ~nd other: experises, but.excludilig fi<;:crued 
;:j,;nterest on issue l Boh(l.s; 'Whi.cl:ris pay-~tble frgm t:Iie I.ssue i · .. 
:Interest Account} as the Commission may 1n its discretion 
<(let\i;!qniJie, but not· to exceed <the par value thereof • 

. ,. . . · (3) Ali Issue 1 Bonds purchased. or redeemed under 
till;fprovisions of this Section l'"'-13.06 shall be delivered to, 

· :·and>:canceled and destroyed. by, the Trustee and shail not be 
teissuea. 

(<1} AP:PliCatitm Of !SStie i Redemption A¢Count. The 
.· Tiust;ee shall apply Jnorteys in tl1e 1.ss\l~f r Redemption Account 
·to the pa:rtnent of the Redemption Price of the Issue. l Bonds 
called for l;edemption pursuant to Section i;..13. 04 (a}. Accrued 
interest on· :r:ssue 1 Bonas redeemed ·pursuant to · · 
sec~i<:)n1-13;04{a) sl}all be paid ftom the Issue l Interest 
Account. · · · · · · 

(e) PefiCiehC;tes in the Issue l Debt S~rvice· 
'Aq~olints. ln the. event tb,at the iill\OUl,lt Cill de!JOsit in. any 
'Issue lDebtse-rvice /\ccountis·insufficient to pay the 
·interest qr· I>rincipal ,Alliount or Redemption Price 'coming .:<iue .ori 
the Issue· i Bond13, ·the Trustee· shall transfer: from the' Issue 1 

.. ·. R:eserve 'Account 'to .the. rssue l Inte;i;est Account,. Is.sue 1 
l?.rincipal Account or :Issue I .Redemption Account, . as the case 
.fuay be~ not later thµri five days ~rior to the• date on which 
,~'1ch payill6J1t is required; the· amount of such deficiency. 

section 1~13. oz. ;E;stabii~brn~mf, Application ·and 
.· :Valuation Q.f !ssue l Reserve Ad9oyn~. · 

.. (a) Pursuant to Section S\04 of 1:.he 1991 .... 
'Resolution, t;he Issue 1 Ifoserve Account is hereby esttibl,i;:;J:ied 
within the 1991 Eesoluti.on Reserv~.Fµnd held by tile Trits1;:~e~ 

4440D/l897D. 



'~t~jt~~nt~;!~!:~~~;it~;.~~!~~i~::~:~;~~~~=!i~i:if ~f :fong 
;~eries ·wha),iey'er an:y mo11eyi:; ·thefr creqiJ:ed ,td the ·acpounts' '··· 

¥!·f ~f ·~1;:~f~#~,9~.~k±~~·1~·i.!0 ~~~~~¥.~·~.~S~~~·f~#:~~ci():;~~:~,~~s... ..:·t£ 
:~t' apy time t:tui pa1allc?.e in saj;d account !Shal.J fqi arly :i:'(!ason 

l~~ti;~~i:ie~~n:.~~;~;~~b~:~iim~~J{~Ji~~:~~:n~~r:;~;h~ 
QortJJt11s::;:i,on of 'S:Uch d.~f 1c1e.ncy,;. f;!nd .tfie (!onun1s~1on :;;l:iall 'daU1?e 

~~g::~~;i~!iit1:~~~E~~I~~:~~ijf~~~tti\!~i;!tj~~~:fi~!ve 
~;~w:!i11~Wj~~~:~:;:~~rm¥{~!~~~i~l~ d!f !~£i~ti~!~~!~etrin 
the, Issue 'i Reserve AC.ccfonfr• · i'eiroH:t:ed Investments ;iri tlie . · 
i~i~~ .. ~ 'll¢,;;~£v¢ A9CO\l~~ ~~all J;le yai#ed ·~t pC)~t i?li\lS, ac~f:et¢c} 

,iim~t~~~xl!~li~~li!:~f tili!!Hl~~f i::~:~~y 
Represeritativ~; the Trustee, :shall tr,ansfer the ampunt: ,of such 
e~ces$ •.·~Q. t!l~ 'l':rea#ti.r.~r fcir,: :.d~postt .~l'l. ~lie Re.y~nu~s ~oc(:,11nt.· 

~~g~: ' ' .. ::t4Cl~~di~ i#,~:~:iAY~~¥~~Z4l~~:§~: ~p~~~~~'l§~'~:J.±i~~~E:4i(a~ Jir 
;'l;'lj$;;, . ;&sio~ ngt1f1es the' Trul';ltee ,in, '>'{:titing 'Of ,;i,;ts . . , 

~~~!~~:I~i~!~.~H~~ti:i~t ii~!m!:t~~i~!iii:i!~~~~ll::~ 
thei ~attfc:ipatiri:g perfes' to; ;i;ell\aiJi Qufstanding after 1$uch . 

~f~~~atti?;~.~r:~~.~·~g~.~·!~8J.·c~t~·f>.~·~bnr~~·~~=~e~~·af 2.:e~0~~s~~~·~·tee 
shall tl;lansfer t.he amount of sµcheice$s in.accordance with sii.ch req~t3Mh ·· · ·· · ·.· ·· ·· · ·· · · · · · · 

!1~~[i~;~!i!1!!!;;l!~~lll~!~~!!~!i~§!i~i~~!l;~~~~;;.~ 



·· ~heli )?41r:7:e:f1h,. itat·~,n~~ <t~· ,.'.R~·~~ic~pat:tn9 '$eri.e,s .. fio, f?¢ . 49wii.9~~~e4 
ore ~·lth.drawn •. <t~ tne ev~nt that; after thfj substitution. of a 
qrei:}it' ·:iraoili ty for. :all or Jtiy' part. ()t the amoun~s on deposit 
~rr ;tlte Issue l. Reserve Accouni:; the amouht· itr the r1;;sue 1 ... · 
R;e'se~V:E!'i Account is gre(lter than A<Jgre9tite ~a:X:imu{ll Annual !>ebt 
se:r.vig~: t.1f. th~ then outstanding Bonds ,o:f Participating series~ 
,upon; .the. 'l.:eqµest of an Authorized Commission Re:i;>resenfatiye,· .. ·.· 
th(:f 'l't'uf:3tee ·!Jnall transfer 'such excess to th~ Cotrirtiission to be 
used. solely for Airport purposes. ··· · · ··· · · 

·~~!!~!~~ii~~iii~::~~~~~~~m~~g!:~;fa;ii~~i~~a;f!ncy 
!~!~!~f:~~;~~;~~~:!lS~i!:~¥~~~~~[~!:~i~~~~:e ~i~~i:t;~::·, 

· .. · · The Tte'asure·r ·sfidt tr:a:n·s·f:~t to;, :the · Tnislee fiH?: 
&ep'(ls:tt: tn(~~e :i:s$Jie :r Reserve Account an amount ~q:ual. to 
Ma#imum 'Annual. DetH: Service' .ort the· Issue i. Bonds. ···· 

.. , {c) The: 'r.t'¢tisu'te'r' sJ;iait d:¢posi£: fn J~fie; '.ts sue· :i: .· .... , 
(JOti'stttictlon Aocourit the" :amo\lrit Specified in the Issue 1 Sale _ 
'll$$t:'>iution for the J?ay,ment<of' costs of issuance ·of the .Issue 1 
:eon:crs. · · 
' . . ;.,::·'~ : ... · . . . 

~~~M~~~~~!;~~:~;;~~~~t~r~~!~!~!~;!e:i~~~~!~!u!t.i~:·,the 
Escrow Fund shall be applied in accordance with the E::;crt>w 
~<lteement. ·· 

section 1-l~'dl2· .. bep'Osfts-df .. Ne.f:·Revenoot:r• :br 
jissije T'.Del:Hi•·'Ser(vi9~. Accounts.· •. ~n accordance ·with ~ection 
fr~i,(j~' of,-.t:lie l~.91 Reso1\ltion, ,dn the seqt>'nd Business Pay :Of 
~1'icn month, the ~reastirer shall alloca~e and tra,xisfe:i: to the 
'l' .. ruste~ for deposit ln. the Issue l Debt service.: Aceaunts 
~mounts from the Net Revenues, as follows.! 

, .. , {a} ,:[n ~he··. ·i.ss4e t, Interesl1:,AccotJ,nt0
, .fn, 

:app.tt~ximately equ·al mqnthlY: installments;,, a1:r amount: ~gu8,t fa:t 
M{ 'least ('>ne ... s ix th' ( 1/6) of t.he. aggr:egate amqunt ·o.f iti.ter.est 
:b~C'oming due *na payable tJn the . Issue l Bonds on the ne:x;t 
$ut±Oeeding semfannual interest PC1:Yffient date; p.:r'.d1(ided, ' 
l'i'ci'Wever, that no mc>net:s need be deposited.in •tfi~· 'Issue l, 
Interest;. Ac¢ount e,j,cept to· t}le, extent. that such money~· are 
·requirecf for the ppyment of interest: to become due on the 
.lsst,te 1 iBonds qn,, :l:•l).e ns~t sµqq~~Ciing: f?E)roiE>l'UJU(.ll interest 



.-9····;,a;;..;,tt.f1·· 0 
.;.-·:·~ v ........ · 

· IFi!!.~~:!Hi!;!i:~~~~!~~!i~:~~~r~f t}~M:~~~~~!~!! :~a 
:~e;t.,·~p(l pr~~edin9 .the fir.si:' . ~nt.etest. P<iYnient dat;e on the 
t~~M~ ·1 .J~.oJ)dfl, :~he. afficit,mf ~~<ea91l, niort1;1ll.t ·.i.nst;:.i1111ent;s1laii .. ~e 
equal tq th¢ i;>toduct qf a f'taq~idn the nu~etator· of which is 
til;l~;( 'a'ijd the denomirlator of which 'fs the number 'df ~hole .. 
c~H:endar months· ·fr9m t1le.c10sirig mite: l:o· the ffrst··· ±rit~rest 
~'a.1ffiept date On th~ ISf;Ue. t B0!1~S· m;nuij orje> aJi'<;\ t~e :~gg~egate 
.arn()\{il.~; of ln~erest becom~hg d,ue C)rid pa.yable on the !ssue l 
Bon(I~ qn said ;n.te~(;l~b l>~ftn~nt qa,~·a.. · · · · ·· ·· · · · · · · ·· · 

~~~~~~~~!! ;~~!~~i!!~' ~Mr~~f ~!~~;!~~~~g~;ieon the 
Resqlutioll, ari. ~mtjlint eq:ual to· l;lt Je'aiJ_t: Orie-tw<'!lfth- (l/i2) o:f• 
~h$ a9gre9a~e Pri#c1{>~·J,. i\Jn()µP,1: pedomi,rig dµe am:( payable, . Ol:\. •the 
.out'$1;anai~g .-sel'ial I::;sti~ 1. Bonds on thei next succeeding 
Principal· P~frm~nt Date, until 'thet'e sha11· have bean .· ... ·.·• 

ili~~!~;i:~~~~~~~i::tr~~~!~~~:~~M:~{ui~}:~r!~i~;!~ritl 
·Trust~~ ... f 0~6~ep!:~rt:'f~a,~g!ei's··~·~:1i.·.···;~~~c't·:::~·~~~&o~~~·7·~;filrr . 
a'ppt-(;)ximateiy equal monthly: :ins.tallinerits•, .. corrllµericing on en: 
oefbre 'b:fie second a.a ·. :of· the month. set forth. in' the Issue '1 

i~i~~i!i=i~!; ,mi~t:!~i!J~~M!i!~;f li~U!l~:~~~~:~ng 
m~!idatory• s}liking fund paytl1ent .. datef as .such 'mah(latqty sink;ng 
~·#hi:l patmen,ts arid mandatory sinking fµll!i payment dates may b¢ 
~t~t: forth in t;h,e Issue l Sal¢' Resolution.· · · ·· · · ·· · 

~1~m~~'. ~J~~:::t!~~!:!~i5!~t~~~~$i~~~~~~~r:~h::
1

rt · 
d&finH:lan'df Petmltted In.vestments maturin1;f b1t ot.'before.the 
i?,~imeuit ti.at.a Oil which the proceeds .of . such Perml.1;ted . . ·.····.~ 
tn.vestment;'s are int'ertded to be applied for the; 'purposes of hht;;f 
:If:i'sue · l .Debt Service. Aocount to which. ~sx1ch Permit:ted 
lrt'#testments are allocated. '1\mottti:t'.:s in the :tssu¢ i ites¢rY'e 
.Account· shall be invested in Permitted Investments oes•cd.bed 

;v~~~;!;~:(;~·~!f ~~;~~:iii!&~i~!~:i:~~ie:;~~~~t:~ llhe d•~e 



·.. .. •. .··. •
1Secbihp. J-}:f,J;'1.: Trans'f~i;· \'end :~CllSinge of:· 'f$'eU!il j, 

·e@ds.,t 1 tt~c:ti~trar: ?WtheoJ;iba~ing Agent: PS'Yi119. Agents. ·· ~lill.y' 
'lt:)Sile l. B~nCI r11ay be transfeJ:r.:!d only as prqyided ·in· tqis. ··· 
Sectiprli upon th~ };looks ;reqµi~ed tphe kept by the Registrar 
.il'llrsuant hereto, by the person: ·in w}lose n<;tme it; is registered ' 
in• pe·r~on or by c1t11Y authf?rized attorn~y, upon sur.render :of ' 
ftµpfl. J3(>n(t tq th.e Regist,rar fqr cariCellatiori, acc(lmpariied by 
deli very of a written i~Stt'umen~. of transfer iii a form · 
approved .by the Registrar, dtily'e;E;etjuted •. ·.vmenev~r:''aµy 
Issue. 1 Bond sh.all be §urrendered for: .ti::a.11sfet,. the cornmisa:fon. 
·~'.hall ex~cutE;i. t!ncl the AutJierit,i,c(ltfng· ~gerit slJ.alf cause t() fie . 
authenti,cated and delivered a new Issue I Bond.. of th~ sam~ · 
mat\lrity ~md for a like aggi;egate principal amount·., The ... 
R~gisj:ra; ·;;bt:l:l.:I..· r~.qµir~ .the. p~yroeiit by .• the aondliolde:i: 
requ~sting sµch 'tr[lnsfer of any ta;g:: 'or 'Othe~: govebunental 
charge 'reqµirE!cl' t::o. be paid )'tif:li: r~spect to stjc:J:i ti:ari~fe,£. 

lf~~.,~~-@1~i~i1~:~:!!!~1~i~~i~~'!;~tim.;~!~~~~l~~1r~; .• 
~11tl16rized den91llip,at,iq[lff ()f the $ame maturity< '!'hei Regif;frar 
:shall .. r~qu.ire .... the pajl"merit. by· the ~qndholder · requesting such 
·~;irchange pf l;\ny ta; pr othet QOvernmental p}large requir~d to 
····~·~ paidwitl} i;e~pect; t6 such ~xchange ~ . . .. . . . .. . . . . 

. ········ .. ···· ............... Ttl~ •. ~tl,i,~J;~~··:ts .~~·F,~Bt:appOintecl ·as; ~~~~~·~t~r .anci~ 
.A't(p:Q~tit~a~t;ing 1\~ertt•:fO):' .~he .. · I.s·:;ue l Bonds< .. The··'l'tui:;tee will 
k~~P.it~ gaµ~'e tQ: b!:! kept at· ifs:ptipci~al. c9'rp9f(ite'~rust 
{)ffif~~- .in ·.San Francisco,. C,ali~orniai .. suffJciet>;t J:;)ooks· for the 
~~g~s·~:rat;ion; ·. tran~fer and ·e:g;c~ant;Je o.f, tlie IssU.e i Bonds, 

.wlfll'.#}i;:sqall at all tim~s bf;!' open to ,in~pection by the 
~cimrtli.$sion; and, tipo~r pre$ell,t(ltion for such purl)o~e, thrg: 
;'JJ'xiQ.$t·ee shall, utj,de:r ':?UCh Feasona.bl~ re9l.1la1;~ons as .it l"!ltlY 
~t.~~.dtibe; register or transfer; ot' 'e~chari:ge on ~aid register, 
l.~Eft.i,~/ l Bop(js as h~reiJ1 pr,ovi4ed'i . . . . . .. 

Wh'e:· ~i'.'.U~tee i,s hereoy appointed as Paying Agenb. ::.fhr 
the p,µ:iP¢~~ of . ffiff:frig the pri_ncipal or Redemption Price of; and 
i:r:iter'est: 9n t:he I15sµe l Bonas~ 

,section i ... t:r.12~ ·Nq ·A:'.lfl:l~t'rJ39~i Th c ·xnn(;ssion 

!~:;;wY~t}'~~i\!~iMe;~f ~ll:9~=\!~~~lr~k~<l~~~:~r~~~~e or 
~easpnably Ejxp~~d;ep. to h:(ive bee.11 ta}if!ll' ot. had been ·····~·· 
Q:elfberatei'y and iri~entj_qna:Lly ta.~en cm i:li$ tiate of tlie; ... . . 
'issuance ·of: the Issµe r l3dnda1 w<:nilq 11av,e: daµS;e<i i;he Iss)~e l. 
Bonds tq be "arbitrage bqnds" .· W'l,thiil tbe meaning of . Section 
J48 (a) of the ¢o(l~ aJ1(l ,Re9u;J,~fioris •. ':l;'o th~t:· end, the . . . .·' •... ·.·. 
Commission will. cqrnplJ' with all requirements tif. ;Section 148 of 
lhe Code ,to the extent a'pplicable• to the Issue l Bonds·. , In 
'tni;! eve.ht that; at: ah:r t~me th.e. qommiSsion is :Of •the opinion 



that ~Or plirpose~ 9t this ~eotion ~,.,.,J.IJ3';l2 it l;s· necE:;!ssary to 
rest;r;tc~. o:r to limit ~he y1e~d on ~hi:r investment:. of ariy moneys 
IH?.lCl. by the Trustee under this Article 1-XIIT, the Commission 
i?lial~ so . instruct ·the l'i?ustee in writing / and the, Trust~e · 
s~a}J, take such acti.on as may be necessary :ln acco.rdance with 
such instructions. · · · · · ·· · ·· · 

, .. :, . ,,, . c$egtionp 1-:-13 <13. R~vate to Uhite\j states~· The 
c~mnt:i.:.$.$':t.on w1l l pay o:r· cause to be paid to the United states 
f:1ov~;t'nment.the amounts required by section. 148(£) of the code 
lj!f1o~riy Regulations promulg$ted thereunder at the times · 

· :i:,e:gtiit$d thereby.. To further the ·satisfactibn. of such .rebate 
.requirement; ther.e is hex;ebycreated, · t6 b~ held by the · ···· · · 
Trustee ·~s a separate :fund distinct from al.I other funds and .. 
~cc6,unts })eld, by tl:le Tfustee under the 1991Resolution, a fund 
pesignatE:d as the "Issue l Rebate Account". The Trustee shall 
bold any p<;lyrnents received. from the Commission :for deposit 
into th.e Issue: l Rebate Account for purpos\:35 of ultimate 
rebate to the United states( .an as more J?articular~y · 
oesCribed in the Tax certificate, Pending payment to the 
United s.tates, .moneys held iri tne rss.ue I ReJ;:>ate Account are 
hereby pledged t.o secure such payments to the United states as 

· proviQ.eq herein and in the Tax Certificate,. ~nd ne:£ ther t}ie 
C9.rrirni::;siort1 the Bondholders.: nor: any oth,er pe+sph :sha],1 h,ave 
any rights in or claim tci such rnoh¢y:s. The 'l'rustee. shaI 1 · 
.invest ''all. amounts ·held in the.)ssue 1 Rebate Account 'ip. 
.Nonpurpose Investments (as defi,ned in the Ta:g; CE::irtific;:ate)' a):( 
directed by the ·Commission iri the Tax Certificate~ · · 

· · . .••.· Computations of t.he 'rebate amo\int arid .all. 
ca··1cu1ations under this Section and the Tax. Certificate sha)l 
be ':fu:rnished. by ·or on behalf of the .Contrriissiori.. Tbe T,rustee 
:sha.11 be. deemed conclusively to. have oompli,ea ~ith .th€!. . . . 
provis:Lons of this Section if it follows the directions bf the 
Commi:')sion consistent with the J?fovisforis of .. tt:te .TP:X: · 
:cert;ifica.f::e. The Trustee shall l1ave .rib liability or 
;c~sponslbility to enforce Compliance by the. (;ornmission 'l>iith 
the :Rebate Requirement. Th13.'Trustee shall haYe rto oqligatiorr 
~o.pay any p.mounts required to be reJ;:>i;\t.edpur$uant to th~s 

. :s.ection 1 other than from mon¢ys required to be held, in the 
ff·unds arid accounts created under the 19 91 Resolution; 
including the J'.ssue 1 :Rebate Accou11t; en: ftotn 0th.er moneys 

· 'i?~9vided ·to it by the commission. · 
. . ':·· . .: ... 

retai ri, £-0~fr: ,g~~~~:~·~·~n·sr.~0·•< !'~$Y;·~~'.:'t:~· 1 ~.~!f ~gk~h~· "~,~~j,·p~rnerit· .. 
of the Issue .l .Bona.s,. records pf th,e determinations made · · 
~ursu~nt tb thi~ Scictio~ 1-l~;i~. 

. : . . ~· : ... 

!'ti order tb: p:tov±d.e fo.;r:' tfrti< adrn~it·~;str~·tfon: oi: '·chis ' 
S~Rt.iu1' :l""l:~· ,13 1 the commission may provide for the employment 

244.:on/JB97n 



'cl'rf,4No COVWrY O~ s:: ~z"~o!;Q 
·~.E:$l;>\..UYl<lr<wo'. 91 .O.'~-,i'-'-

()'f: Jl'ldep,endeilt.attoriieys, 'accol.mtants, and. consultants, who Shal 1 be se l eded 
:'by Jhe C6mm~'s$1pil wl'tn>reasonab le can1 and· compensated oil such reasonable 
\:i!,isJs' a l'i Co1fllilHSlol\ may deem approprlatei and the Trustee may rely .. 
'''°!!~l\i~. . y ypot[the oplnlons; ca1culaJ\ons, determlriatfons and advice of 
111J~h',11,ttorneys;, MP:iuntants >and consul tant$einployed hereunder. ·· · · 

.·.. . ,, . SedfonJ"-13.1( IM Covenant .. The Cemm,~ston shall not use or 
Kf\oiftn.i;f1Y perrn1t the use of any proceeds of. the l~sue l Bonds or any qtMr ... 
ftiri~S: of the commiss1on; directly or tndtrectJY1 l n any manner ,;and •snan riot 
t?,k,e/of. pl'irrnit. to be taken any other action or actions, which wquld restilt Jn 
il,riy'bf the Bsoe J Bonds being tre~tedas an obl lgatkin not; descdbed 1il 
Sec.tfoo H>J<a> of the .code; .. Without llmtf1ng the generality of the foregoing; 
tn&:,C!)mm\ssfon wtll ~ornply 'ifHh aff the requlreme:nts ari.d cov!1i1ants,conta1ned 

, hLthe: Ta~ Cert1flcate; Thls i:o\teilant shall survive the payment In. full or 
.d.efeiisan~e of the Issue l SOnds. ·. · ·. .· · ·. · ·· · · ·· ·. 

. Adopted by the Airports Commlsslonof the cfty and County of'San 
'Ff~h~l$~if thls 3rd day of December, 1991 by tf\e followtilg vote: 

Ayes: 3 
··NOe$! () 

,Absent: I 

~ppr~v~d' ~s:to form: 

L001SEdh RENNE . ·.. . . ..· ··.· 
Gl tf AttprOey of· t~e CJty and' county' 

bf San: Francisco 



Date 

STATE.OF CALIFORNIA 
.ClTYAND COUN~qif'sAN ~ajc:Csco 
A+RPORa~~~a~s~~~~~sG&TYAN~ 
SAN FRANCISCO INTERNATIONAL }\:IRPOR'r. 

SECQND SEki:ES REFUNDING . REVENUE' 'BONDS · · · · ·· .. · .... ··· tss{m i · ·· ··· ·· ··· · · 

·fnterest Rate M~turitv pate 

1MaY: l.i. 

CEDE & CO. 

p*;~riqipal sµ:m: .DOLLARS 

ctzSIPNo, 

. . . . .. The AIRPORT~ co~:i:SSIO~ :o)f THE CI'.f¥ ~Nb C()UNTY OE' . 
······~ .. ;~.·.·.:.~~.· .. ·.· ~Jl1\NCJ;SCO;, a coitunissl.oµ duly qrgaJii;ed. and ~X:istiijg, l)n.der 

,,...q pu'isl,la.nt: t() :the Chat.t;er of: tht;!.' City apd· County q'f San ... 
jf ··· .. c:iscio imd the lf;lws of the state: of .. califorilia tnereinilf.ter 
C led tl1e ... CornmlssioI1":}, tor value·iec,eiv~d, hereby: promises . 

·· 't() p~y (but'. cii}ly out .qf. the Net Rt'3v~nue:i hereinafl;er refei.r~d 
td) to the ~egist~r~d <)wne; h~reina~oye nafi\e(l qr ·reg~s'1:¢red 
ass'ig'ns i (?n,, th~ Jri.atµrity date herelnabcive stated (sµb)'.ect to 
a;ny right' o.f' pri()r red,en1ption hereiri~fter nle11tioned) t;:he 

· ::priJ'lcipal .sum hei:einabove stated together, with interest 
. the:r;eon fr'om th~. lriterest: payment. date next pr~9eding. thfi d<ife 

.(Jf r~gist,tatiorl of this Bonet (unl~ss thifi Bopd .is registered 
on C\Il interf;!St j?~ymerit dat~; in l'fhich eyent it. s}lall bear:.' ... 
~ni;~rest tr:om the: date Qf registratipi'l, or unlE;l,ss this aoµ4 is 

· .. i'~gistetad' pi:iOJ:: t:o.·the first i~te're~t paym,e:nt d,ate,. iR Whi,Ch 
event it ,:shall pear interest frbnt it:s date)' unt'il, the ... · . ' . 
ptfincipal ·hereof shall. have been· p~id, at the• int:erest rate. 
per1 annum he.reinaboyfi! •state(l, p~yable on November· l; i'9 92 and 
.~e:In,ianp,ually tl:lereaftet' on May 1 and flovember l iii each: year~ 
:B.qt.h the pricllcipal hereof and interest hereon a.re payable. at 
thfi principal office of . . . · ·.. . 

· .· : >• · . . . · · .. ·. ·' the Trustee., in San Francisco, 
'.Californi~ft .. In I.awful money of the United States Of' A.tnerioa. 
·.: ,· . .. 1··:' ·. '• .. . .. ···. . :. ··. . .. ··. . . . . .. . ... ·.· .. · . ·. 

, . . · . Th~s· B.ond is one of .a duly auth<n::ized issue Of· San 
]i'J:;,fn,~isco !nt~tnatiortal Airport. se:ocind s~ries Revenue Bond:; of 

.·. \tfie;<:(fommission (hereinafter called the "Bonds .. ) of• 'the ·series 



~;n;~l tl~~i'gt)~t~gJ:;L J~g:i.q~ted .on ·the ·~a:ce; her~o·f :~ .. 13~(i~ .·.· a'(i~hotlzed 
iss1l.e 6£Lj36ncl's is riot limited in >aggregate principal amount, 
;~11d. consists or may consist of one or more s~ries of varying 
:denominations, uates, 'maturities, interest rates and other . 
·rd:oV'isioni:;, , as i~ .1:he R~solution heteinaf1:er mentioned . 
pi;ovided,. al r issued arid .·to. be issued pursuant ·to . tbe·· .· 
~.rov:isionS• of .the .Charter.of· the.city and County of San 
Francisco; and all laws· of the State: of California ... . 
r.tupplemel)tal thereto, including the Revenue Bond Law. •o:f l.§4.f: 
to the extent m'ade applicable by :said Charter (hereinafter. 
called the "Act•i,). This Bond ;fo. issued pursuant to a. .. . 
resolution of the commission, a\:J.o};lted . ·.· .. .. ·' l~§:L •as 
·~mended,, providing for the issuance of the Bonds, and >an; 
ls$U'e'. 1 .Sale Resolution, .. authorizing: the issuanc::e of the 
If($'1.e:: 1 Bonds (said reso;J.ution a:p(l :issue 1, Sale Re:rnlution 
t).e'i~g·, herei.nafter collectively called the 11 Resolution~}. . . 
:R~f)~),ene,~ is hereby made to the :Resolution and ·to the Act. f<;>r 
.a d_escti.ption ,of the terms on wiiich the: Boµds are:· issued. a:nd 
:~.(), 'fj~ issued/' th~ px;ovisions with 't'e9~ra to, th<i: nature and . 
:~~t~~~ of :tbe Reyenues, as that. term :i,s defined in the .. 
::«~$9,l:t(t.iori; and the:fighta .of .the r.e9istered c.;wne,;s .. of. i:he 
I!§fiq~:f an{J call the terms Of: the Resolution and ·t.he.< J;.c:t ·al:'e 
'ljerel;Jy• incdrporated herein and constituted a contract· betwe.en 
th~: :CpnJmii:>sion and the reg:isterecl owner from time to time Of 
this 13dm1, ~nd .to all the provisions tfiereof the r~gistered 
own~r of this' 13ond; by its acceptance ;here(>£, consel)ts and .• 
,~gr~es .. ··• ;1',dditional Sf:!ries of Bond~ may be issued qn .a parity 
t;lith ·the ,Bol}Qs of thi~ authqrb::~d iss1l~, put only subject to 
the< condit~on~ and limitati(>n.s cont.ained $11 the Reisolution • 

........ , . .. . . .f~'!i!:~ pofid'1 ,;~·#,glf.i,~!~9, ~~~ .~·fiferest ·h~rec:m" t:99~~l)~·~·i 
'.\'.ftbfi:' all other ',Borids, arilf the. lnt~rest thereon,· issued under• 
tlj~ ~~solution (and .to· the E!xt~nt se~ forth in the · ·. ·. · .. · 
.lf€?~h1j).tion)t is pafable. f rotn1 and is secured by a 9h.arge. a'nc1 
·'.l.!i~~:·on1:·.the .. Net ... Revenµes· d(;lrived by· th.e. Commission. fI"om the 
.Airport <~s tnos~ t~x:rns· are df.!#ned in th~· ResOlµtioll). ·the 
lien C;re~teµ }Jy t:he Resolut:iQn; on said Net ~ev~m1es ifi. subject 
anil shbot:dinate .to. the lie# of Resolution No~ . 73.--0065 ~dcipteo 
by the coriunissidn an March 201197~, as stippleffi,ented, and · ··· 
arnend.ed (the ,;1973 :Resol\Jti.ori"h ori the .Net .Revexiues as. 
J:heJ:ein def;ined .. so. long as any honqs issued> b:y >the, CC>mznfssidp 
under the 1.973 •Jlescilution remain outstanding• The CollUriission 
her~by c9ve11ants' and warrants th1;1t~ . for t:.h~ pay.ment of tb.e 
Bonds: and•,,interest thereon;. therehave beep created andwi,11 
be· lrt(lintaiµea bi i:}le commhsioni s.l?ecia,l gunds into which .. ·· 
there shall. })e deposit¢d from Net· RevetJlJ.es. avaiJaJ;>le for that 
purpo;>e sums SUfficf~nf tC) pay thepr:i.ncipal.(l(, ah(l liltt?I.'~St 
on, all of' the Bonds, as such prin9iptH aJ1d interest ibecome: 
'que, a:na as an irrevocable charge the cornm.ission has allocated 
'f;Jetc .Revenues to such payment, alf in. accordance with '~he .·. . .. 
lt~$$l.ution. · · · ·. · · · · ·· ·· ····· .·· 



'l!he Btirtila' are special 'o'~l:igatiqris of the di:>mnilssion, 
and ~re; payable,, ho,th as to pfincip<ll. and interest, a11d aa to 
i;]µy 'P.t.:emiums 'Upon the redemption th.ere9f, out 9f the Net .. · 
'ltf#v~nues; pertaining to the Airport,, anq not out of any ot.her 
~unq or moneys of the C;pmmiti;lsion. No holder pf thift aonp . 
;~lH(l 1 ev,er naye tne :cJght .t:o compel a.~Y exercise of the taxii19 
!li::!wer o,e the C;lby and county of San .Ftancisi:::o to pay t.his B9nd 
or ~he i:ntere~t beteo,n. 

·.ti:r,e.· .. not. ·su~~:c~·~··~~e~;tr~~~~· ~!;~;~f~o:nP~:i0~0£gr·~h~i~····11· ··199
._ .. , 

tespe,e:t:J::v:e ~J:ated .ro~turi tY dates •. :J'he Issue l Bonds maturing 
on or after Mpy 11 200;,..; . ar.e subje¢t; t:o optional redempt:j.on 
p:ctqr t() tl'ieir tespeC_tive stated riiat;urlty dates, at >the r>ptio:n 
of the Commissfol), fr.Ont ariy so11rCe of available fun(is1 ip 

·whole e>t Jn. part o.n, ~ny date, and by 1,qt within a rol1tu~it'.Y1 qt); 
or afb~r l1~i 11. ~po_, at tlie. ftillowin9 rederilpt:i.on piices . 
(expi:ess~d as a percen:t.age of the priricipai amount Qf ::r;§sue 1 
Bonds called '£;or :i;edempt.~cm)., together wi'th. accrued. interest 
to the oate fixed for r'edemption! 

~it1r~~E~~!~~dl 30, 200'" 
~~y 'lt 200_ to April ~o, 200;_ 
M~y i, 2()0~ (lno, thereaft.~i· ·· 

~u~.j·e:¢·t·.•· 't~•(~~·:a·;~·~~~~·,~gfrii~t~~~a:rT~;lf£!~~a~~~i.fy·,.2 ~n·• .~a.~·~;·· by· 
1p't~ t'rgpfmaridEitory siJik~ng ;fund pa'.Ymehts, at th,~ priricj.pal 
·am'oililt. the~eo~ plus accrued Jrit~l:'~$t t}tereon to the qate 0£ 
r¢demption, witho\lt• ptemium, on each May i,: 1:iqtn May :i, 20_·, 'to and . fncilmlfng May r, 2Q_. _. . .. . . . . ..· . . . 

. .. ·· .. ·. ... . •.. ·• The ter;m Issue l Eo:rtds rntitfrring May l,r 2.0~r a~e 
~:U}):leetf to mandatory J;edemptiori prio:r to· tnat\a·ity; in. partt by· 
Jt)'.t, .from 'mandat()r:f sinking fund payments,. at the principal 
'amount ·thereof ·pltif; accrued interest: thereon to the date of 
t't:!demption,. without p,;em;i.um, on each. May. l.1 from May l, 20_. _,. 
to and inciuding May 1, 20_.] · · · 

. . . . . Th~ 'l1sstie l llt;;nas are iss,'i.labl.'e only 'as if'ui:l:t . ·.. . 
reg:lste.tsd Bonds without coupons in. denomin.ations of ·$5,(>0'0 
,~nd any ·'1lultip1e thereof• •.. Subjeqt to. U1e JJ,nlitations · aJ:id upon 
p,aytnent: pf :the charges, if. any, provid,ed in the Resolution, 
ful];y reg~ste):eQ.Issu~·i Bonds .. wiJ::hoµt <;:o:upons.may be . 
exdhetnged for a like aggregate principal amount o'f fully , 
t:eg'istereg JsS,u~ l Bopds without coupon~ o~ other µU:thotized 
!:len¢rflimitions and of the same series and rnaturj.ty. 



···h¢re.<>;~,. ·£n~~!i~.:~ng~.~i~t:·j}~j~;~~i0A~,1~y. a~~~o;•~.~.·~:e~ke~ir·rf~g·,· 
at the pdnclpal offictik of the Ttusj:;~e i11 San Francisco, · 
California, .but oniy ·in 'Elie .Itlanrier·~· subject to the limita.tions 
:~nd upon p~yt(l$nt qf . the .ohaige's pl'oyideq in ~he :B,~solutie>n~ · · · · · 
·~ml upori sm:rericler a11d can(!~~Jati()ll pf ·this .. Bpl1d •. ··Upon such .. 
~rani?fer a new· fully ~egistered' lG'su~ J. Bond or lssu~ f Bonds 
'Without coupons1 01; author:iz~a denomination or deno111inationst 
for the sam~·· a99regate principal amount' will be issued to the 
traps.fer€!~ in e~change hete.for• · · · · 

aee!U anlt ~~~~bq~~~:~1~·~~~e~~; ·b~g~;~n~:~~@~:~~~'. ·~·#~~,$$6.Y:~~ ma~ 
p~m'3r hereof fo;c all pu}'.'pos~s.; a:ndth~ Comn\:i,ss~OI\; ·tije Trustee 
and· a:ny paying ag~nt shall not ~e •affected bf ·c.my rtotice to 
~he ¢ontrary. · · · · · · · · · · 

i~&~§~~~~~~1~-~~~i~~~t~~~~~z~i::~~!:~~h~f ~~1·~t:·if~~~ , 
Jjf:ovided in 't.h~ J:<esolution, •provided that ii'o s#ch modi.fica'tion 
~t 'amendment. shall (i) extend the stated maturity' Of lit)_Y ·Bond, 
Or. :reduce the principal amount thereof, ot· ·reduce the rate or 
~xtt~nd the t:ime of. p'ayment 0£ interest thereon ot tedu.ce. any 
premium: payable upon:. the. redemption thereof,. ot·J:Jhartge the •... 
currency for anY; payment of 'pI'i!lqipal thereof' o'f :x;f,3demption 
iJ.r'$rni'ttmL~or intere~t thereot1,·wnhout; the :.¢¢nsent ~£" the holder 
o·~, '¢~¢~ BQI1.d $9 jff fected I o.r {ii) ~·~au·ce the pert?~nt.1,i~~ of 
I36hti§i ):'~qui~ed for: :the· aff;rmati.ve. vote 'or written consent. to 
~A ~!Jnendin¢nt gt· 1110p_iffcati(Jn o.t J?.etmit the ere.at ion o~ a. lien 
µpoµ .the .~et Revenues prior.to or.on a pa);'ity- with the l~e}\ of 
tlie Resolution, withOU:t the consent of the holders 'of all of 
the Bonds them outstandin:g, or (iii)' except. •as . expressly 
permitted by the 'Resolution, prefetl or; give ptiority to any .. 
BOnawithout the c<;>rtsent bf the retjistered:owiler qf each Bond 
not; receiving• such preference or ;~:tiodty. · 

.. .. ;Ii;·is her~hY:. ::cer~it::ie<l antfJ:ec:itea bhat ~·~y an~ aii 
act's 1 ·con~i.l:ilons and> tbiti.9,s reqt1irecl to e:dst, eohapp~n and.> 
tcr be. performed, J?t'.eceoertt to and in the incurrin9, 'ofi'the 
·~n<IebtednesS, evidenced '.'hy· :thi$ lfond, ·and in ~he issuing o~: . 
. ~his Bond, do exist, bl)ve> happened and have J:>eert J.>eJ:.t'ormed in. 
due time .... £orm an.a. manne:i;t: ;a~ ·reqµ:i rt=!d by. the Constitution and 
;~t;atµt;es of the State of CalJfornia tind the (.!harter .of the 
City and countY.of San Francisc'Q, and that this. Bon:d, .•. together 
~ith .. a•!t:t.:Qther indebtedness of ~he ·commission p¢rtainin9 to 
the l\lrport, is within every :oebt :~ne!.::Other 1im:it. prescribed 
by· .the co11sti.t"1tion and statutes .Ot tihe Stat;e of California. 
J;i;tjd $aid · Chartei; ,. eind. is not ·in .e;x:C¢s·s.• i>f the amo:un.t of Bonds 
P.~~ro:itted to be i::;sued i.rn,der. th,e Rei:tolu'ticm~ · 



. . . . . 

. ··.· 'l'hfs a¢nd s.hali riot he enti,tJec.t to ~ny benee'it under 
the, Resolution, or become valid or obligatory for any purpose, 
,µnt.~l the. certificate o.f authertticat'ion hereon endorsed shall 
J\~ve been sir;:1ned by the 'l'rustee. 

. . . IN WITNESS wHEREOF; the AIRPORTS COMMISSION 01" 'l'HE 
elti AND COtJNTY OF SAN FAANCISCO has caused th~s aond to be 
~:x.eqµteo 1n its natiie t:1riC1 on its behalf by its President a.nd 

·. cio'll:!lters~gned by its S~qreta:ry, an.d. the 



$gal. of' said City arid. County t:o be lrriptinted of rep:fodtiCed by 
f'acsitnile hereon, and thiS Bond to ,be d9ted a$ of the··~ day 
·q''f . ·' 1992. . 

Al'l~PORTS COMM!SS!.ON OF TflE CITY 
. . 1\196 .· COUNTY Olr' SM FRANC:tsC.o .. . 

·Cml'l't~lCATif OFA~tcA'i'toN 

fr'hls is one ·(;,'f the Bonds described :in the 
\>?~ith;~~"'"ment;~oned Resoiutfon and registered tbts .-· ~-.. cfa.y p'f 

aY------~---......------=-Autno r ized Officer 



. · Witness: ·---~-.......,._""'--~- T.ax :(.D• llO·· --------

'l'f1.e i;i9nature .tQ thi~. A~si9rup~n,t must 
dp~~~spond, with the nam~ at:; writt;en ori,; the face 
pf the within .reglsper.~d Bqncf in. eyery· .... 
i>a:r:ti9t.tlar; . witb,out ·i:.1t.e~ation o~ e!llargelllenf 
or 'al,lf cllar:ige whatso~y;er• . . . . . . . . . .... 
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