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SERIES RESOLUTION 

PORT OF SEATTLE, WASHINGTON 

RESOLUTION NO. 3111, AS AMENDED 

A RESOLUTION of the Port Commission of the Port of 
Seattle, washington, authorizing the sale and 
issuance of Revenue Bonds, Series 1992A and Series 
1992B of the Port in the principal amounts of 
$25,450,000 and $115,440,000, respectively, for 
the purpose of financing additions and 
improvements to its properties and facilities: 
fixing the date, farms, terms, maturities for each 
series: and authorizing the approval of interest 
rates and sale of such bonds. 

WHEREAS, the Port of Seattle (the "Port"), a municipal 

corporation of the State of Washington, owns and operates 

Seattle-Tacoma International Airport and a system of marine 

teniinals and properties; and 

WHEREAS, the airport and marine facilitjes of the Port are 

in need of capital expansion and improvement; and 

WHEREAS, the Port has issued and there are currently 

outstanding the following series of senior lien revenue bonds: 

Resolution Date of 
-Xssue 

2286 Feb 1, 1969 
2397 Nov 1. 1971 
2504 Nov 1, 1973 
2653 Oct 1. 1976 
2764 July  1. 1979 
2919 Jan 1. 1984 
?983 Dec 1, 1985 

Currently 
Outstanding 
(4/1/92) 

O r  i g ina 1 

$ 20,000,000 $10,770,000 
22,300,000 13,030,000 
111,000,000 65,320,000 
55,000.000 24,655,000 
55,000.000 42,150,000 
26,900,01)0 16.880.000 
40,80O, 000 32,485,000 

Fins1  
w a t v  Dates 

Feb 1. 1999 
Nov 1, 2001 
Nov 1, 2001 
Apr 1. 2000 
July 1. 2009 
Jan 1, 1999 
Dec 1, 2001 

; and 

WHEREAS, the Port has authorized the issuance of revenue 

bonds in one or more 6erles pursuant to Resolution No. 3059, as 

amended, adopted on February 2 ,  199G (the *Master Resolution") ; 

and 

WHEREAS, the Port has issued and currently has outstanding 

three series of revenue bonds pursuant to the Master Resolution, 

as follows: 



Currently 
Resolution Date of Original Outstanding Final 

Number Issue c i u a l  Am t ,  14/1/9& gaturi tv  Dates S r i n  

3060 2/1/90 (A) $66,240,492 05 $65,660,492 05 12/1/14 
3060 2/1/90 (B) 59,969 7 7 1  35 59,444,771 35 12/1/14 
3060 2/1/90 (C) 24,805,000 00 22,875,000 00 12/1/05 

(the "Outstanding Bonds"): and 

WHEREAS, the bonds authorized under the Master Resolution, 

including the Outstanding Bonds, are payable from Net Revenues 

(as such term is defined in the Master Resolution) and have a 

lien subordinate to the lien of the Senior Lien Bonds: and 

WHEREAS, it is now deemed necessary that two series of bonds 

be issued under authority of the Master Resolution to finance 

necessary capital improvements; and 

WHEREAS, the Port Commission has held a public hearing on 

the issuance of one series of such bonds as required by 

Section 147(f) of the Internal Revenue Code of 1986, as amended: 

and 

WHEREAS, it is necessary that the date, form, terms and 

maturities of each series of such revenue bonds be fixed: and 

WHEREAS. it is deemed necessary and desirable that such 

revenue bonds of both series be sold pursuant to negotiated sale 

as herein provided; 

NOW, THEREFORE, BE IT RESOLVED BY THE PORT COMMISSION OF THE 

PORT OF SEATTLE, WASHINGTON, as follows: 

Section 1. Defrrutiong. Unless otherwise defined herein, 

the terms used in this Series Resolution, including the preamble 

hereto, which are defined in the Master Resolution shall have the 

meanings set forth in the Master Resolution. In addition, the 

following terms shall have the following meanings in this Series 

Resolution: 

"Land XeaR means each one year period (or shorter period 

from the date of issue) that ends at the close of business on the 

date specified in the Tax Exempticn Agreement and Arbitrage 

Certification. 
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"Cpde" means the Internal Revenue Code of 1986, as amended, 

and shall include all applicable regulations and rulings relating 

thereto. 

"Construction Fun d-1992A. A imort a means the account or fund 

by that name maintained in the office of the Treasurer for the 

purpose of holding the proceeds of the Series 1992A Bonds to be 

used for airport purposes. 

"Construct ion Fund-1992B. Airport" means the account or fund 

by that name maintained in the office of the Treasurer for the 

purpose of holding a portion of the proceeds of the Series 1992B 

Bonds to be used for airport purposes. 

"Construction Fund-1992B. Marine" means the account or fund 

by that name maintained in the office of the Treasurer for the 

purpose of holding a portion of the proceeds of the Series 1992B 

Bonds to be used for marine divisior. purposes. 

"Go-Pav:'na Asent s" means the Registrar appointed for pur- 

poses of paying the principal of and interest and premium, if 

any, on the Series 1992 Bonds. 

"m" means The Depository Trust Company, New York, New 
York, a Zimited purpose trust company organized under the lawfi of 

the State of New York, as depository for the Series 1992 Bonds 

pursuant to Section 3 hereof. 

"Future Parity Bond s" means those revenue bondfi or other 

revenue obligations which will be issued by the Port in the 

future as Parity Bonds. 

",Insurer" means MBIA, the municipal bond insurance company 

issuing the Surety Bond. 

"Letter of Represent- t " means the letter of representa- 
tions from the Registrar and the Port to MPC, in substantially 

the form of Exhibit C attached hereto and made a part hereof by 

this reference. 

N.MBSA" means Municipal Bond Investors Assurance Corpc-ration, 

a stock insurance corporation incorporated under the laws of the 

State of New York. 
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"Net Proceeds," when used with reference to the Series 1992A 

Bonds, means the face amount of the Series 19928 Bonds, plus 

accrued interest and original issue premium, if any, and less 

original issue discount and proceeds, if any, deposited into the 

Series 1992 Reserve Account. 

"Outstandinq Bonds" means the Port's Revenue Bonds, Series 

1990A, Revenue Bonds, Series 1990B and Revenue Bonds, Series 

199OC, issued pursuant to Resolution No. 3060 ,  as amended, and as 

further described in the recitals to this Series Resolution.. 

"Parity Bonds" means any revenue obligations issued by the 

Port pursuant to Section 7 of the Master Resolution, which Parity 

Bonds have a lien upon the Net Revenues for the payment of the 

principal thereof and interest thereon equal to the lien created 

upon Net Revenues for the payment of the principal of and inter- 

est on the Outstanding Bonds aqd the Series 1992 Bonds, and the 

term "Parity Bonds" shall mean and include the Outstanding Bonds, 

the Series 1992 Bonds and any Future Parity Bonds. 

"Bivate Per son" means any natural person engaged in a trade 

or business or any trust, estate, partnership, association, 

company or corporation. 

"Private Person USP" means the use of property in a trade or 

business by a private person if such use is other than as a 

nember of the general public. Private Person Use includes owner- 

ship of the property by the private person as well as other 

arrangements that transfer to the private person the actual or 

beneficial use of the property (such as a lease, management or 

incentive payment contract or other special arrangement) in such 

a manner as to set the private person apart from the general 

public. Use of property as a member of khe general public 

includes attendance by the private person at municipal meetings 

or business rental of property to the private person on a day-to- 

day basis if the rental paid by such private person is the same 

as the rental paid by any private person who desires to rent the 

property. Use of property by nonprofit community groups or com- 
a 
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munity recreational groups is not treated as Private Person Use 

if such use is incidental to the governmental uses of property, 

the property is made available for such use by all such community 

groups on an equal basis and such community groups are charged 

only a & minimis fee to cover custodial expenses. 

"Qualified Insurance" means any non-cancellable municipal 

bond insurance policy or surety bond issued by any insurance 

company licensed to conduct an insurance business in any state of 

the United States (or by a service corporation acting on behalf 

of one or more such insurance companies) (i) which insurance 

company or companies, as of the time of issuance of such policy 

or surety bond, are rated in one of the two highest Rating 

Categories by one or more of the Ratinq Agencies for unsecured 

debt or insurance underwriting or claims paying ability or 

(ii) by issuing its policies causes obligations insured thereby 

to be rated in one of the two highest Rating Categories. 

d U t  ter of Credit" means any irrevocable letter of 

credit issued by a financial institution, which institution main- 

tains an office, agency or branch in the United States and as of 

the time of issuance of such letter of credit, is rated in one of 

the two highest Rating Categories by one or more of the Rating 

Agencies. 

r# 

k 

"Ratincr CatesoryL" means the generic rating categories of the 

Rating Agency, without regard to any refinement or gradation of 

such rating category by a numerical modifier or otherwise. 

atable ArRifmsa" n.eans the amount computed from time to " 

time pursuant to Section lO(a) of this Series Resolution. 

"geqist ered Owner " means the person named as the registered 
owner of a Series 1992 Bond in the Bond Register. 

.qlstbar" means, collectively, the fiscal agency of the 

State of Washington in Seattle, Washington. and New York, New 

York, appolnted by this Series Resolution for the purposes of 

registering and authenticating the Series 1992 Bonds, maintaining 

" e  
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the Bond Register, and effecting transfer of ownership of the 

Series 1992 Bonds. 

"Series 1992 Bond Fund" means the Port of Seattle Revenue 

Bond Fund, Series 1992 created in the office of the Treasurer Of 

the Port by Section 7 of this Series Resolution. 

"S-" means, collectively, the Series 1992A 

Bonds and the Series 1992B Bonds. 

nS<t" means the account o f  that 

name created in the Serles 1992 Bond Fund by Section 7(a) of this 

Series Resolution. 

"Series 1992 Reserve Account" means the account of that name 

created in the Series 1992 Bond Fund by Section 7(b) of this 

Series Resolution. 

"Series 1992 Reserve Account R emireme&" means the lesser 

of (1) $10,600,000 or (ii) average Annual Debt Service with 

respect to the Series 1992 Bonds. 

"Series 1992A Bonds" neans the Port of Seattle, Washington, 

Revenue Bonds, Series 1992A, authorized to be issued by 

Section 2(a) of this Series Resolution. 

" enes 199ZB B ads" means the Port of Seattle, Washington, 

Revenue Bonds, Ssries 19928, authorized to be issued by Sec- 

tion 2(b) of this Series Resolution. 

"wetv Bond" means the surety bond issued by the Insurer on 

the data of issuance and delivery of the Series 1992 Bonds fob 

the purpose o f  satisfying the Series 1992 Reserve Account 

Requirement. 

"Surety Bond &crr eemepa" means the Guaranty Agreement between 

the Port and the Insurer, in substantially the form of Exhibit D 

attached hereto and made a part here02 by this reference. 

"Tax Exemption Aar eement and &- bLtrase Cer tifxcation" means 

the certificate executed by the Port at the time of closing and 

delivery of the Series 1992 Bands that sets forth the methodology 

for computation of Rebatable Arbitrage. 
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Section 2. Authorization of Ser ies 1992 B onds. 

(a) Series 1992A Bonds. The Port shall issue the Series 

1992A Bonds in the principal amount of $25,450,000 for the 

purpose of providing part of the funds necessary to (i) pay the 

Costs of Construction of any or all of the projects described on 

Exhibit A attached hereto and (ii) pay all costs incidental to 

the foregoing and to the issuance of the Series 1992A Bonds. 

(b) Series 1992B Boncsis. The Port shall issue the Series 

1992B Bonds in the principal amount of $115,440,000 for the 

purpose of providing all or part of the funds necessary to 

(i) pay the Costs of Construction of any or all of the projects 

described on Exhibit B attached hereto and (ii) pay all costs 

incidental to the foregoing and to the issuance of the Series 

1992B Bonds. 

Secti on 3 .  Series 1992 Bond Retai.b. 

(a) Series 1992A Bonds. The Series 1992A Bonds shall be 

designated as "Port  of Seattle, Washington, Revenue Bonds, Series 

1992A," shall be registered as to both principal and interest and 

shall be numbered separately in tha manner and with any 

additional designation as the Registrar deems necessary for 

purposes of identification, shall he dated April 1, 1992, shall 

be in the denomination of $ 5 , 0 0 0  each or any integral multiple of 

$ 5 , 0 0 0 ,  provided no Series P992A Bond shall represent more than 

one maturity, shall bear interest from April 1, 1992 until the 

Series 1992A Bond bearing ouch interest has beer. paid or its 

payment duly provided for, payable on November 1, 1992, and 

semiannually on the first days cf each May and November 

thereafter, and shall mature on November 1 of the following years 

in the following autotints and bear interest at the following rates 

per annum: 
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Maturity Year 
(November 11 Princiual Amount Interest Rates 

1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

$ 1a5.000 
765,000 
920,000 
960,000 

1,065,000 
1,125,000 

1,260,000 
1,335,000 

600,000 
635,000 
675,000 
720,000 
770,000 

1,010,000 

1,190,000 

3.10% 
3.80 
4.60 
4.90 
5.10 
5.40 
5.60 
5.75 
5.90 
6.00 
6.10 
6.20 
6.30 
6.40 
6.40 

2010 3,700,000 6.25 

2017 8,535,000 6.25 

(b) Series 1992B Bonds. The Series 19928 Bonds shall be 

designated as "Port of Seattle, Washington, Revenue Bonds, Series 

1992B," shall be registered a6 to both principal and interest and 

shall be numbered separately in the manner and with any 

additional designation as the Registrar deems necessary for 

purposes of identification, shall be dated April 1, 1992, shall 

be in the denomination of $5,000 each or any integral multiple of 

$ 5 , 0 0 0 ,  provided no Series 1932B Bond shall represent more than 

one maturity, shall bear interest from April 1, 1992 until the 

Series 1992B Bond bearing such interest has been paid or its 

payment duly provided for, payable on November 1, 1992, and 

semiannually on the first days of each May and November 

thereafter, and shall mature on November 1 of the following years 

in the following amounts and bear interest at the following rates 

per annum: 
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Maturity Year 
_/November 1) Princ inal Am ount znterest Rat es 

1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 

$ 025,000 
3,415,000 
4,105,000 
4,305,000 
4,520,000 
4,760,000 
5,030,000 
5,310,000 
5 , 630,000 
5,970,000 
2 , 675,000 
2,850,000 
3,025,000 
3,230,000 
3,430,000 

3.20% 
3.90 
4.70 
5.00 
5.30 
5.50 
5.70 
5.90 
6.00 
6.10 
6.30 
6.40 
6.50 
6.50 
6.50 

2010 16,095,000 6.70 

2017 40,265,000 6.00 

(c) Series 1992 Bonds NQt A General Oblisation. The Series 

1992 Bonds are not a general obligation of the Por t ,  and no tax 

revenues of the Port may be used to pay the principal of and 

interest on the Series 1992 Bonds. 

Section 4. Risht of Prior Redemtion and Purchase. 

(a) Plandatorv R edemDt ion. 

(1) The Series 1992A Bonds maturing on November 1, 

2010, unless previously redeemed pursuant to optional 

redemption provisions of Section 4 ( b j ( 1 )  hereof, shall be 

redeemed by lot at par plus accrued interest to the date of 

redemption in the following amounts on November 1 of tine 

following years: 

&%LT 

2007 
2008 
2009 
2010 

Amount 

$ 840,000 
895,000 
950,000 

1,015,000* 

* Final Maturity 
(2) The Series 1992A Bonds maturing on November 1, 

2017, unless previously redeemed pursuant to optional 

redemption provisions of Section 4 ( b ) ( 2 )  hereof, shall be 

redeemed by lot at par plus accrued interest to the date of 

redemption in the following amounts on November 1 of the 

following years: 

-9- CWW7 92/06/14 



Year 

2011 
2012 
2013 
2014 
2015 
2016 
2017 

Amount 

$1,015,000 
1,075 , 000 
1,140,000 
1,215,000 
1 , 280,000 
1,365,000 
1,445,000* 

*Final Maturity 

(3) The Series 1992B Bonds maturing on November 1, 

2010, unless previously redeemed pursuant to optional 

redemption provisions of Section 4(b)(3) hereof, shall be 

redeemed by lot at par plus accrued interest to the date of 

redemption in the following amounts on November 1 of the 

following years: 

Year pmount 

2007 
2008 
2009 
2010 

$3,640,000 

4,l40,000 
4,430,000* 

3,aa5,000 

* Final Maturity 
( 4 )  The Series 1992B Bonds maturing on November 1, 

2017, unless previously redeemed pursuant to optional 

redemption provisions of Secti6n 4 ( b ) ( 4 )  hereof, shall be 

redeemed by i o t  at par plus accrued interest to the date of 

redemption in the following amounts on November 1 of the 

following years: 

x..!ZA€ 

2011 
2012 
2013 
2014 
2015 
2016 
2017 

Amount 

$4,780,000 
5,075,000 

5,715,000 
6,060,000 
6,425,000 
6,825,000* 

5,385,000 

*Final Maturity 

(5) To the extent that the Port shall have optionally 

redeemed or purchased the Series 1992 Bonds pursuant to 

subsection (b) or (f) of this Section 4 since the last 

scheduled mandatory redemption of the Series 1992 Bonds, the 

Port may reduce the principal amount of Series 1992 Bonds to 

be redeemed in like principal amount. Such reduction may be 
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applied in the year specified by the Designated Port 

Representative. 

(b) ODtional RedemDtion. 

(1) The Port hereby reserves the right, at its Option, 

to redeem the Outstanding Series 1992A Bonds maturing on and 

after November 1, 2003, exclusive of the Series 1992A Bonds 

maturing on November 1, 2017, on and after November 1, 2002 

in whole on any date or in part and if in part on any 

interest payment date, with maturities to be selected by the 

Port and by lot within a maturity, at the following prices, 

expressed as a percentage of the principal amount of the 

Series 1992A Bonds to be redeemed, plus accrued interest to 

the date fixed for redemption: 

RedemDtion Date RedemDtion Pries 
November 1, 2002 through October 31,  2003 102% 
November 1, 2003 through OCtQber 31, 2004 101% 
November 1, 2004 and thereafter 100% 

( 2 )  The Port hereby reserves the right, at its option, 

to redeem the Outstanding Series 1992A Bonds maturing on 

November 1, 2017 on and after November 1, 2002 in whole on 

any date or in part and if in part on any interest payment 

date, by lot within the maturity, at the following prices, 

expressed as a percentage of the principal amount of the 

Series 1992A Bonds to be redeemed, plus accrued interest to 

tho date fixed for redemptlcn: 

Pedemvtion Date Bedeln~tlon Pri ceq 

Novernk~r I ,  2002 through October 31, 2003 101% 
November 1, 2003 and thereafter 1.00% 

( 3 )  The Port hereby reserves the right, at Its option, 

t.2 redeem the Outstanding Series 1992B Bonds maturing on and 

after November I, 2003, exclusive of the Series 19928 Bonds 

maturing November 1, 2017, on and after November 1, 2002, in 

whole on any date or in part and if in part on any interest 

payment date, with maturities to be selected by the Port and 

by lot within a maturity, at the following pricss, expressed 

as a percentage of the principal amount of the Series 19928 

I 
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Bonds to be redeemed, plus accrued interest to the date 

fixed for redemption: 

RedemrJtion Date RedemDtion P rices 

November 1, 2002 through October 31, 2003 102% 
November 1, 2003 through October 31, 2004 101% 
November 1, 2004 and thereafter 100% 

(4) The Port hereby reserves the right, at its option, 

to redeem the Outstanding Series 1992B Bonds maturing on 

November 1, 2017 on and after November 1, 2002 in whole on 

any date or in part and if in part on any interest payment 

date, by lot within the maturity, at a price of par, plus 

accrued interest to the date fixed for redemption. 

(c) Selection of Series 1992 Bonds for RsdemDtion. If the 

Port redeems at any one time fewer than all of the Series 1992 

Bonds having the same maturity date, the particular Series 1992 

Bonds or portions of Series 1992 Bonds of such maturity to be 

redeemed shall be selected by lot within the series being 

redeemed (or in such manner determined by the Registrar) in 

increments of $5,000; provided, however, as long as the Series 

1992 Bonds are in fully immobilized form, the selection of Series 

1992 Bonds for redemption shall be made as provided i n  the Letter 

of Representations. In the case of a Series 1992 Bond of a 

denomination greater than $5,000, the Port and Registrar shall 

treat each Series 1992 Bond as representing such number of 

separate Series 1992 Bonds each of the denomination of $5,000 as 

is obtained by dividing the actual principal amount of such 

Series 1992 Bond by $5,000 of actual principal amount. In the 

event that only a portion of the principal sum of a Series 1992 

Bond is redeemed, upon surrender of the Series 1992 Bond at the 

pri.'Icipsl office of the Registrar there shall be issued to the 

Registered Owner, without charge therefor, for the then 

unredeemed balance of the principal sum thereof, at the option of 

the Registered Owner, a Series 1992 Bond or Series 1992 Bonds of 

like maturity and interest rate in any of the  denominations 

herein authorized. 
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(d) Notice of Redemvtion. For so long as all Outstanding 

Series 1992 Bonds are in fully immobilized form, notice Of 

redemption shall be given as provided in the Letter of 

Representations. 

In the event that the Series 1992 Bonds are no longer in 

fully immobilized form, notice of any such intended redemption 

shall be given not less than 30 nor more than 60 days prior to 

the date fixed for redemption, by first class mail, postage 

prepaid, to the Reglstered Owner of any Series 1992 Bond to be 

redeemed at the address appearing on the Bond Register. The 

requirements of this section shall be deemed to be complied with 

when notice is mailed as herein provided, regardless of whether 

it is actually received by the Registered Owner of any Series 

1992 Bond. Notice shall also be mailed within the same time 

period, postage prepaid, to PalneWebber Incorporated, Goldman, 

Sachs & Co., Lehman Brothers, M.R. Beal & Company and Artemis 

Capital Group, Inc. or to their respective business successors, 

if any, but mailing of the notice shall not be a condition 

precedent to the call of any Series 1992 Bonds for redemption. 

All official notices of redemption shall be dated and shall 

state: 

(1) the redemption date; 

(2) the redemption price; 

( 3 )  if fewer than all outstanding Series 1992 Bonds 

are to be redeemed the identification (and, in the case of 

partial redemption, t h e  respective princlpal amounts) of the 

Series 1992 Bonds to be redeemed: 

( 4 )  that on the redemption date the redemption price 

will become due and payable upon each such Series 1992 Bond 

or portion thereof called for redemptlon, and that interest 

thereon shall cease to accrue from and after said date; 

(5) the place where such Series 1992 Bonds are to be 

surrendered for payment of the redemption price, Which ?lace 
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of payment shall be the principal office of the Registrar: 

and 

( 6 )  that the notice of redemption may be withdrawn and 

the proposed redemption of Series 1992 Bonds cancelled if 

for any reason funds will not be available on the date fixed 

for redemption. 

On or prior to any redemption date, the Port shall deposit 

with the Registrar from money available therefor an amount of 

money sufficient to pay the redemption price of all the Series 

1992 Bonds or portions of Series 1992 Bonds which are to be 

redeemed on that date. 

Any notice of redemption may be cancelled and annulled if 

for any reason funds are not available on the date fixed for 

redemption for payment in full of the Series 1992 Bonds then 

called for redemption. 

Official notice of redemption having been given as afore- 

said, the Series 1992 Bonds or portions of Series 1992 Bonds 

which are to be redeemed shall, on the redemption date, become 

due and payable at the redemption price therein specified, and 

from and after such date (unless the Port shall default in the 

payment of the redemption price) such Series 1992 Bonds or 

portions of Series 1992 Bonds shall cease to bear interest. If 

said funds shall not be so available on the redemption date, such 

Series 1992 Bonds or portions thereof shall continue to bear 

interest until paid at the same rate as they wocld have borne had 

they not been called for redemption. Upon surrender of such 

Series 1992 Bonds for redemption in accordance with said notice, 

such Series 1992 Bonds shall be paid by the Registrar at the 

redemption price. installments of interest due on or prior to 

the redemption date shall be payable as herein provided for 

payment of interest. Upon surrender for any partLal redemption 

of any Series 1992 Bond, there shall be prepared for the 

Registered Owner a new Series 1992 Bond or Series 1992 Bonds of 

the 5ame maturity in the amount of the unpaid principal. All 
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Series 1992 Bonds which have been redeemed shall be cancelled and 

destroyed by the Registrar and shall not be reissued. 

In addition to the foregoing notice, further notice shall be 

given by the Registrar as set out below, but no defect in said 

further notice nor failure to give all or any portion of such 

further notice shall in any manner defeat the effectiveness of a 

call for redemption if notice thereof is given as above 

prescribed. 

Each further notice of redemption given hereunder shall 

contain the information required above for an official notice of 

redemption plus: (1) the CUSIP numbers of all Series 1992 Bonds 

being redeemed; (11) the date of issue of the Series 1992 Bonds 

as originally issued; (iii) the rate of interest borne by each 

Series 1992 Bond being redeemed; (iv) the maturity date of each 

Series 1992 Bond being redeemed; and (v) any other descriptive 

information needed to identify accurately the Series 1992 Bonds 

being redeemed. 

Each further notice of redemption shall be sent at ieast 35 

days before the redemption date by registered or certified mail 

or overnight delivery service to all registered securities 

depositories then in the business of holding substantial amounts 

of obligations of types comprising the Series 1992 Bonds (such 

depositories now being DTC, Midwest Securities Trust Company of 

Chicago, Illinois, and Philadelphia Depository Trust Company of 

Philadelphia, Pennsylvania). 

Upon the payment of the redemption price of the Series 1992 

Bonds being redeemed, each check or other transfer of funds 

issued for such purpose shall bear the CUSIP number identifying, 

by issue or maturity, the Series 1992 Bonds being redeemed with 

the proceeds of such check or other transfer. 

(e) Effect of Call. Interest on any Serjes 1992 Bonds so 

called for redemption shall cease on such redemption date unless 

the same shall not be redeemed upon presentation made pursuant to 

such call. 
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(f) Purchase of Series 1992 Bonds for Retirement. The Port 

further reserves the right to use at any time any Surplus Gross 

Revenue available after providing for the payment required by 

paragraph First through Sixth of Section 4(a) of the Master 

Resolution to purchase any of the Series 1992 Bonds in the open 

market for retirement. 

(9) Source of Funds for Series 1992 Bond RedemDtion. 

Redemption of the Series 1992 Bonds, pursuant to this Section 4, 

other than mandatory redemption pursuant to subsection (a) 

hereof, shall be made only from and to the extent of funds 

deposited with the Treasurer of the Port and available for such 

purpose. 

Section 5. Place and Medium of Pav ment. Both principal of  

and interest on the Series 1992 Bonds shall be payable in lawful 

money of the United States of America. For so long as all Out- 

standing Series 1992 Bonds are in fully immobilized form, 

payments of principal and interest thereon shall be made as 

provided in the Letter of Representations. 

In the event that the Series 1992 Bonds are no longer in 

fully immobilized form, interest on the Series ‘1992 Bonds shall 

be paid by check or draft mailed (or by wire transfer to a 

Registered Owner of Series 1992 Bonds in aggregate principal 

amount of $1,000,000 or more who so requests) to the Registered 

Owners of the Series 1992 Bonds at the addresses for such 

Registered Owners appearing on the Bond Register on the 15th day 

of the month preceding the interest payment date. Principal of 

the Series 1992 Bonds shall be payable upon presentation and sur- 

render of the Series 1992 Bonds by the Regititered Owners at the 

principal office of the Registrar. 

I sgction 6. -. 
(a) m R ecristex . The Port hereby appoints the fiscal 

agency of the State of Washinqton as the Registrar. The Port 

shall cause a bond register to be maintained by the Registrar. 

So long as any Series 1992 Bonds remain Outstanding, the 
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Registrar shall make all necessary provisions to permit the 

exchange or registration or transfer of Series 1992 Bonds at its 

principal office, 

(b) Reaistered OWnershiD. The Port and the Registrar, each 

in its discretion, may dsez - i t t i  trear the Registered Owner of 

each Series 1992 Bond as the absolute owner thereof for all 

purposes, and neither the Port nor the Registrar shall be 

affected by any notice to the contrary. Payment of any such 

Series 1992 Bond shall be made only as described in Section 5 

hereof, but such registration may be transferred as herein 

provided. All such payments made as described in Section 5 shall 

be valid and shall satisfy and discharge the liability of the 

Port upon such Series 1992 Bond to the extent of the amount or 

amounts so paid. 

(cj DTC Acceptance/Letter of Rewre sentati om. ro induce 

DTC to accept the Series 1992 Bonds as eligible for deposit at 

DTC, the Port shall execute and deliver the Letter of 

Representations. The Designated Port Representative is hereby 

authorized to execute the Letter of Representations with euch 

changes as may hereafter be approved by the Designated Port 

Representative, and such approval shall be conclusively presumed 

by the Designated Port Representative’8 execution thereof. The 

Series 1932 Bonds initially issued shall be held in fully 

immobilized form by DTC acting as depository pursuant to the 

terms and conditions set forth in Exhibit C attached hereto; 

shall be issued in denominations equal to the aggregate principal 

amount of each maturity and initially shall be registered in the 

name of Cede & Co., as the nominee of DTC. 

Neither the Port nor the Registrar will have any respon- 

sibility or obligation to DTC participants or the persons for 

wnom they act as nominees with respect to the Series 1992 Bohds 

in respect of the accuracy of any records maintained by DTC or 

any DTC participant, the payment by DTC or any DTC participant of 

any amount in respect of the principal or redemption price of or 
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interest on the Series 1992 Bonds, any notice which is permitted 

or required to be given to Registered Owners under this resolu- 

tion (except such notices as shall be required to be given by the 

Port to the Registrar or to DTC), the selection by DTC or any DTC 

participant of any person to receive payment in the event of a 

partial redemption of the Series 1992 Bonds or any consent given 

or other action taken by DTC as the Registered Owner. For so 

long as any Series 1992 Bonds are held in fully immobilized form 

hereunder, DTC or its successor depository shall be deemed to be 

the Registered Owner for all purposes hereunder, and all refer- 

ences herein to the Registered Owners shall mean DTC or its 

nominee and shall not mean the owners of any beneficial interest 

in the Series 1992 Bonds. 

If any Series 1992 Bond shall be duly presented for payment 

and funds have not been duly provided by the Port on such 

applicable date, then interest shall continue to accrue there- 

after on the unpaid principal thereof at the rate stated on such 

Series 1992 Bond until it is paid. 

(d) Use of Detmsi tory. 

(1) The Series 1992 Bonds shall be registered 

initially in the name of “Cede & Co.,” as nominee of DTC, 

with one Series 1992 Bond maturing on each of the maturity 

dates f o r  the Series 1992 Bonds of each series in a 

denomination corresponding to the total principal therein 

designated to mature on such date. Registered ownership of 

such imniobilized Series 1992 Bonds, or any portions thereof, 

may not thereafter be transferred except (i) to any 

successor of DTC or its nominee, provided that any such 

successor shall be qualified under any applicable laws to 

provide the service proposed to be provided by it; (ii) to 

any substitute depository appointed by the Commission 

pursuant to subsection (2) below or such substitute 

depository’s successor; or (iii) to any person as provided 

in subsectlon ( 4 )  below. 
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(2) Upon the resignation of DTC or its successor (or 

any substitute depository or its successor) from its func- 

tions as depository or a determination by the Commission 

that it is no longer in the best interests of owners of 

beneficial interests of the Series 1992 Sonds to continue 

the system of book entry transfers through DTC or its 

successor (or any substitute depository or its successor), 

the Commission may hereafter appoint a substitute 

depository. Any such substitute depository shall be 

qualified under any applicable laws to provided the services 

proposed to be provided by it. 

(3) In the case of any transfer pursuant to clause (i) 

or (ii) of subsection (1) above, the Registrar shall, upon 

receipt of all Outstanding Bonds, together with a written 

request on behalf of the Commission, issue a single new 

Series 1992 Bond for each maturity of such Series 1992 Bonds 

then Outstanding, registered in the name of such successor 

or such substitute depository, or their nominees, as the 

case may be, all a s  specified in such written request of the 

Commission. 

( 4 )  In the event that (i) DTC or its successor (or 

substitute depository or its successor) resigns from its 

functions as depository, and no substitute dcpository can be 

obtained, or (ii) the Commission determines that it is in 

the best interest of the beneficial owners of the Series 

1992 Bonds that they be able to obtain Series 1992 Bond 

certificates, the ownership of Series 1992 Bonds may then be 

transferred to any person or entity as herein provided, and 

the Series 1992 Bonds shall no longer be held in fully 

immobilized form. The commission shall deliver a written 

request to the Registrar, together with a supply of 

definitive Series 1992 Bonds, to issue Series 1992 ~onds as 

herein provided in any authorized denomination. Upon 

receipt of all then outstanding Series 1992 Bonds by the 
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Registrar together with a written request on behalf of the 

Commission to the Registrar, new Series 1992 Bonds shall be 

issued in such denominations and registered in the names of 

such persons as are requested in such written request. 

(5) The Port and the Registrar shall be entitled to 

treat the person in whose name any Series 1992 Bond is 

registered as the absolute owner thereof for all purposes of 

this resolution and any applicable laws, notwitnstanding any 

notice to the contrary received by the Registrar or the 

Port. Neither the Port nor the Registrar will have any 

responsibility or obligations, legal or otherwise, to any 

other party including DTC or its successor (or substitute 

depository or its successor), except for the Registered 

Owners of the Series 1992 Bonds. 

(e) 32 ansf-r or Ex chanse of Reqistered OwnershiQ: Chancre in 

Penom inations. The registered ownership of any Series 1992 Bond 

may be transferred or exchanged, but no transfer of any Series 

1992 Bond shall be valid unless it is surrendered to the 

Registrar with the assignment form appearing on such Series 1992 

Bond duly executed by the Registered Owner or such Registered 

C-wner's duly authorized agent in a manner satisfactory to the 

Registrar. Upon such surrender, the Registrar shall cancel the 

surrendered Series 1992 Bond and shall authenticate and deliver, 

without charge to the Registered Owner or transferee therefor, a 

new Series 1992 Bond (or Series 1992 Bands at the option of the 

new Registered Owner) of the name date, maturity and interest 

rate and for the same series, aggregate principal amount in Iny 

authorized denomination, naming as Registered Owner the person or 

persons listed as the assignee on the assignment form appearing 

on the surrendered Series 1992 Bond, in exchange for such 

surrendered and cancelled Series 1992 Bond. Any Series 1992 Bond 

may be surrendered to the Registrar and exchanged, without 

charge, for an equal aggregate principal amount of Series 1992 

Bonds of the same series, date, maturity and interest rate, in 
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any authorized denominaticn. The Registrar shall not be 

obligated to transfer or exchange any Series 1992 Bond during the 

15 days preceding any interest payment or principal payment date 

or following any publication of notice of redemption. 

(f) Reaistrar's Ownershiw of Serie 8 1992 B onds. The Regis- 

trar may become the Registered Owner of any Series 1992 Bond with 

the same rights it would have if it were not the Registrar, and 

to the extent permitted by law, may act as depository €or and 

permit any of its officers or directors to act as member of, or 

in any other capacity with respect to, any committee formed to 

protect the right of the Registered Owners of the Series 1992 

Bonds. 

(4) Resistration Covenant. The Port covenants that, until 

all Series 1992 Bonds have been surrendered and cancelled, it 

will maintain d system for recording the ownerdhip of each Series 

1992 Bond that com?lies with the provisions of Section 149 of the 

Code. 

(h) series 1992 Bond s Pava ble from Serie s 1992 I3 ond F una. 

The Series 1992 Bonds shall be obligations only of the Series 

1992 Bond Fund and shall be payable and secured as provided 

herein. The Series 1992 9onds are not general obligations of the 

Port. The Series 1992 Bonds do not constitute an indebtedness of 

the Port within the meaning of the constitutional provisions and 

limitations of the State of Washington. 

Section 7. Series 1992 Bond P m  . A special fund af the 

Port designated the "Port of Seattle Revenue Bond Fund, Series 

1992" (the "Series 1992 Bond Fund") is hereby authorized to be 

created in the office of the Treasurer of the Port for the pur- 

pose of paying and securing the payment of the Series 1992 Bonds. 

The Series 1992 Bond Fund shall be held separate and apart from 

all other funds and accounts of the Port and shall be a trust 

fund for the owners, from time to time, of the Series 1992 Bonds. 

(a) Series 1992 Debt SerVic e Account . A Series 1992 Debt 

Service Account is hereby authorized to be created in the Series 
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1992 Bond Fund for the purpose of paying the principal of, 

premium, if any, and interest on the Series 1992 Bonds. 

The Port hereby irrevocably obligates and binds itself for 

as long as any Series 1992 Bonds remain Outstanding to set aside 

and pay into the Series 1992 Debt Service Account from Net 

Revenues or money in the Revenue Fund, on or prior to the 

respective dates the same become due: 

(1) Such amounts as are required to pay the interest 

scheduled to become due on Outstanding Series 1992 Bonds; 

and 

(2) Such amounts with respect to Outstanding Series 

1992 Bonds as are required (A) to pay maturing principal, 

(B) to make required sinking fund payments, and ( C )  to 

redeem Outstanding Series 1992 Bonds in accordance with any 

mandatory redemption provisions. 

(b) ser ies 1992 Re serve Account. A Series 1992 Bond 

Reserve Account (the "Series 1992 ReSeNe Account") is hereby 

authorized tL be created in the Series 1992 Bond Fund for the 

purpose of securing the payment of the principal of and interest 

on Series 1992 Bonds. 

The Port hereby covenants and agrees that on the date of 

issuance of the Series 1992 Bonds, it will purchase the Surety 

Bond, ao Qualified Insurance, in the aggregate total policy 

amount of $10,600,000, in satisfaction of the Series 1992 Reserve 

Account Requirement for deposit in the Series 1992 ResQrVe 

Account. At the time of issuance of the Surety Bond, the Port 

shall enter into, and the Designated Port Representative is 

hereby authorized to execute. a Surety Bond Agreement, substan- 

tially in the form attached hereto as Exhibit D, incorporated by 

this reference herein. The Designated Port Representative may 

negotiate such modifications of said Surety Bond Agreement on 

hislher discretion, and the terms of said Surety Bond Agreement. 

shall be deemed approved conclusively by the Port upon the 
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execution of the Surety Bond Agreement by the Designated Port 

Representative. 

In consideration of the issuance and maintenance of the 

Surety Bond, the covenants of the Port in this Series Resolution 

and in the Master Resolution are hereby declared to be for the 

further benefit of the Insurer as issuer of the Surety Bond, and 

said corporation shall be a beneficiary of all said covenants. 

In addition, the Port hereby covenants and agrees that any 

provision of this Series Resolution which expressly recognizes or 

grants rights in or to the Insurer may not bo amended in any 

manner which affects the rights of the Insurer hereunder without 

the prior written consent of the Insurer. The consent of the 

Insurer shall be required in addition to the consent of the 

Registered Owners, when required, far the following purposes: 

(1) adoption of supplemental resolutions and (ii) tile initiation 

or approval of any other action which requires the consent of the 

Registered Owners. The Designated Port Representative may 

provide such additional information and/or notices to the Insurer 

a5 he/she shall determine in his/her discretion. 

The Port further covenants and agrees that it will maintain 

the Surety Bond or equivalent thereof (as provided in the fol- 

lowing sentence) in the Series 1992 Reserve Account in an amount 

at least equal to the Series 1992 Reserve Account Requirement. 

The Series 1992 Reserve Account Requirement may be maintained by 

deposits of cash, a Qualified Letter of Credit or Qualified 

Insurance, or a combination of the foregoing. In computing the 

amount on hand in the Series 1992 Reserve Account, Qualified 

Insurance and/or a Qualified Letter of Credit shall be valued at 

the face amount thereof, and all other obligations purchased as 

an investment of moneys therein shall be valued at Cost. 

If the balance on hand In the Series 1992 Reserve Account is 

sufficient to satisfy the series 1992 Reserve Account Require- 

ment, and prior to the completion of the projects authorized in 

Section 2 hereof, interest earnings thereon shall be transferred 
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to the construction fund designated by the Designated Port 

Representative and used to pay the Costs of Construction of the 

projects payable from such fund and thereafter such interest 

earnings shall be applied as provided in the following sentences. 

Whenever there is a sufficient amount in the Series 1992 Bond 

Fund, including the Series 1992 Reserve Account and the Series 

1992 Debt Service Account to pay the principal of, premium, if 

any, and interest on all outstanding Series 1992 Bonds, the money 

in the Series 1992 Reserve Account may be used to pay such prin- 

cipal, premium, if any, and interest. As long as the moneys left 

remaining on deposit in the Series 1992 Reserve Account are equal 

to the Serles 1992 Reserve Account Requirement, money in the 

Series 1992 Reserve Account may be transferred to the Series 1992 

Debt Service Account and used to pay the principal of and 

interest on Series 1992 Bonds as the same becomes due and payable 

or to redeem and retile, and to pay the interest due to such date 

of redemption and premium, if any, on any Outstanding Series 1992 

Bonds. The Port may also transfer out of the Series 1992 Reserve 

Account any moneys required in order to prevent any Series 1992 

Bonds from becoming "arbitrage bonds" under the Code. 

If a deficiency in the Series 1992 Debt Service Account 

shall occur, such deficiency shall be made up from the Series 

1992 Reserve Account by the withdrawal of cash therefrom for that 

purpose and by the sale or redemption of obligations held in the 

Series 1992 Reserve Account, if necessary, in such amounts as 

will provide cash in the Series 1992 Reserve Account sufficient 

to make up any such deficiency, and if a deficiency still exists 

immediately prior to an interest paymmt date and after the with- 

drawal of cash, the Port shall then draw from the Surety Bond or 

any other QualLfied Letter OP Credi? or Qualified Insurance 11: 

sufficient amount to make up the deficiency. Such draw shall be 

made at such times and under such conditione as the Surety Bond 

Agreement or the agreement for such Qualified Letter of Credit or 

such Qualified Insurance shall provide. Reimbursement shall be 

I 

1 

4 
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made to the issuer of the Surety Bond in accordance with the 

terms of the Surety Bond Agreement, and after making necessary 

provision for the payments required to be made in paragraph First 

through Thira of Section 4(a) of the Master Resolution. Any 

deficiency created in the Series 1992 Reserve Account by reason 

of any such withdrawal shall be made up within one year from 

Qualified Insurance or a Qualified Letter of Credit or out of Net 

Revenues (or out of any other moneys on hand legally available 

for such purpose) (in 12 equal installments) after making neces- 

sary provision for the payments required to be made into the 

Series 1992 Debt Service Account within such year. 

In making the payments and credits to the Series 1992 

Reserve Account required by this Section 7(b), to the extent that 

the Port ha5 obtained Qualifie3 Insurance or a Qualified Letter 

of Credit for specific amounts required pursuant to this section 

to be paid out of the Series 1992 Reserve Account, such amounts 

so covered by Qualified Insurance or a Qualified Letter of Credit 

shall be credited against the amounts required to be maintained 

in the Series 1992 Reserve Account by this Section 7(b)  to the 

extent that such payments and credits to be made are insured by 

an insurance company, or guaranteed by a letter of credit from a 

financial institution. Such Qualified Letter of Credit or 

Qualified Insurance shall not be cancellable on less than one 

year's notice. In the event of aqy canceilation or if the issuer 

of the Qualified Insurance or the Quallfied Letter of Credit 

shall be insolvent, the Reserve Account Requlrement shall be 

satisfied (1) within one year of the lnsolvency but in any event 

no later than the date of cancellation with Qualified Insurance 

or another Qualified Letter of Credit, or (ii) within one year 

(in 12 equal installments) of the insolvency or cancellation out 

of Net Revenues (or out of moneys on hand legally available for 

such purpose) after making necessary provisions for the payments 

required to be made into the Series 1992 Debt Service Account. 
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(c) Said amounts so pledged to be paid into the Series 1992 

Debt Service Account and Series 1992 Reserve Account with respect 

to the Series 1992 Bonds are hereby declared to be an equal and 

prior lien and charge upon the Gross Revenue superior to all 

other charges of any kind or nature whatsoever, except for the 

lien and charge thereon of the Senior Lien Bonds and except for 

Operating Expenses and except that the amounts so pledged are of 

equal lien to the lien and charge thereon of the Outstanding 

Bonds and to any lien and charge thereon which msy hereafter be 

made to pay and secure the payment of the principal of and inter- 

est on any Future Parity Bonds. 

(d) Use of Excess Money. Money in the Series 1992 Bond 

Fund not needed to pay the interest or principal and interest 

next coming due on any Outstanding Series 1992 Bonds or to 

maintain required reserves therefor may be used to purchase or 

redeem and retire Series 1992 Bonds. Money in the Series 1992 

Debt Service Account and the Series 1992 Reserve Account may be 

invested in any investments legal for port districts. 

Section 8 .  pefeasance. In the event that money and/or 

Government Obligations (as defined in RCW ch. 39.53) maturing or 

having guaranteed redemption prices at the option of the owner at 

such time or times and bearing interest to be earned thereon in 

amounts (together with such money, if any) sufficient to redeem 

and retire part or all of the Series 1992 Bonds in accordance 

with their terms, are hereafter irrevocably set aside in a 

special account and pledged tc effect such redemption and retire- 

ment, then no further payments need be made into the Series 1992 

Bond Fund or any account therein for the payment of the principal 

of and interest on the certain Series 1992 Bonds so provicied for 

and such Series 1992 Bonds shall then cease to be entitled to any 

lien, benefit or security of this Series Resolution, except the 

right to receive the funds so set aside and pledged and notices 

of early redemption, if any, and such Series 1992 Bonds shall no 

longer be deemed to be Outstanding hereunder, or under any 
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resolution authorizing the issuance of bonds or other indebted- 

ness of the Port. 

Section 9. Disoosition of the Pro ceeds ob Sale o f  S eries 

1992 Bonds. 

(a) Series 1992A Bonds. The proceeds of the Series 1992A 

Bonds shall be applied as follows: 

(1) All interest on the Series 1992A Bonds accrued 

from their date to the date of delivery shall be paid into 

the Series 1992 Debt Service Account; 

(2) An allocable portion of the premium cost for the 

Surety Bond designated by the Designated Port 

Representative, shall be paid from the proceeds of the 

Series 1992A Bonds on the date of issuance and delivery of 

the Series 1992A Bonds; and 

(3) The remainder of the proceeds of the Series 1992A 

Bonds shall be paid into the Construction Fund-l992A, 

Airport (hereinafter authorized to be created). 

The Treasurer of the Port is hereby authorized and directed 

to create a special fund or account of the Port, designated as 

the “Port of Seattle Construction Fund, 1992A, Airport” (the 

“Construction Fund-l992A, Airport”). The money on deposit in the 

Construction Fund-l992A, Airport, shall be utilized to pay Costs 

of Construction of the pro3ects identified on Exhibit A and costs 

incidental thereto, and costs incurred in connection with the 

issuance and sale of the Series 1992A Bonds, to the extent 

designated by the Port. 

All or part of the proceeds of the Series 1992.4 Bonds may be 

temporarily invested in or with such institutions or in such 

obligations as  may now or hereafter be permitted to port 

districts of the State of Washington by law which will nature 

prior to the date on which such money shall be needed provided 

however, such proceeds shall not be invested in the obligations 

of any municipality with a credit rating lower than that of the 

Port. 
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In the event that it shall not be possible or practicable to 

accomplish all of the improvements specified in Section 2(a), the 

Port may apply the proceeds of the Series 1992A Bonds to pay the 

Costs of Construction of such portion thereof or such other 

projects as the Port Commission shall determine to be in the best 

interests of the Port, subject to the limitations of Section 10 

of this Series Resolution. 

Any part of the proceeds of the Series 1992A Bonds remaining 

in the Construction Fund-1992Ar Airport, after all costs referred 

to in this Section have been paid may be used to acquire, 

construct, equip and make other improvements to the Facilities of 

the Port sub3ect to the limitations of Section 1O(c) hereof or 

may be transferred to the Series 1992 Bond Fund for the uses and 

purposes therein provided. 

(b) Series 1 992B B onds. The proceeds of the Series 

1392B Bonds shall be applied as follows: 

(1) All interest on the Series 1992B Bonds 

accrued from their date to the date of delivery shall be 

paid into the Series 1992 Debt Service Account; 

( 2 )  An allocable portion of the premium cost for 

the Surety Bond designated by the Designated Port 

Representative, shall be paid from the proceeds of the 

Series 1992B Bonds on the date of issuance and delivery of 

the Series 19928 Bonds; and 

( 3 )  The remainder of the proceeds of the Series 

1992B Bonds shall be paid into the Construction Fund-1992Rr 

Airport, and the Construction Fund-1992B, Marine, in amounts 

designated by the Designated Port Representative to the 

Treasurer. 

The Treasursr of the Port is hereby authorized and directed 

to create two special funds or accounts of the Port, to be 

designated as the "Port of Seattle Construction Fund-i992B, 

Airport" (the "Construction Fund-1992B, Airport") and the "Part 

of Seattle Construction Fund-l992B, Marine" (the "Construction 
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Fund-l992B, Marine"). The proceeds on deposit in the 

Construction Fund-l992B, Airport, shall be utilized to pay Costs 

of Construction of the Facilities identified on Exhibit B, items 

(1) through (5) and costs incidental thereto, and costs incurred 

in connection with the issuance and sale of the Series 1992B 

Bonds, in amounts designated by the Designated Port 

Representative. The proceeds on deposit in the Construction 

Fund-1992BI Marine, shall be utilized to pay Costs of 

Construction of the Facilities identified on Exhibit B, items (6 )  

through (13) and costs incidental thereto, and costs incurred in 

connection with the issuance and sale of the Series 1992B Bonds, 

to the extent designated by the Port. 

All or part of tne proceeds of the Series 1992B Bonds may be 

temporarily invested in or with such institutions or in such 

obligations as may now or hereafter be permitted to port 

districts of the State of Washington by law which will mature 

prior to the date on which such money shall be needed: provided 

however, such proceeds shall not be invested in the obligations 

of any municipality with a credit rating lower than that of the 

Port. 

In the event that it shall not be possible or practicable to 

accomplish all of the improvements specified in Section Z(b), the 

Port may apply the proceeds of the Series 1992B Bonds to pay the 

Costs of Construction of such portion thereof or such other 

projects as the Port Comnission shall determine to be in the best 

interests of tho Port, subject to the limitations of Section 10 

o f  this Series Resolution. 

Any part of the proceeds of the Series 19928 Bonds remaining 

in the Construction Fund-19928, Airport, and the Constructioc 

Fund-19928, Marine, after all costs referred to in this Sectior 

have been paid may be used to acquire, construct, equip and make 

other improvements to the Facilities of tho Port subject to the 

limitations of Sectlon 10(d) hereof or may be transferred to the 

Series 1992 Bnnd Fund for the uses and purposes therein provided. 
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Section 10. mCovenants/Rebate. 

(a) Arbitrase Covenant. The Port hereby covenants that it 

will not make any use of the proceeds of sale of the Series 1992 

Bonds or any other funds of the Port which may be deemed to be 

proceeds of such Series 1992 Bonds pursuant to Section 148 of the 

Code, as amended, and the applicable regulations thereunder 

which, if such use had been reasonably expected on the date of 

delivery of the Series 1992 Bonds to the initial purchasers 

thereof, would have caused the Series 1992 Bonds to be "arbitrage 

bonds" within the meaning of said suction and said regulations. 

The Port will comply with the requirements of Section 148 of the 

Code and the applicable regulations thereunder throughout the 

term of the Series 1992 Bonds. 

(b) Rebate. 

(1) The Port will pay Rebatable Arbitrage to the United 

States of America in accordance with the provisions of the 

Tax Exemption Agreement and Arbitrage Certification. 

(2) Each payment of Rebatable Arbitrage will be made 

to the Internal Revenue Service Center, Philadelpnia. 

Pennsylvania 19225 and will be accompanied by IRS Form 

8038-T. 

(c) Pri vate Per son U se ~ i m  itation f or Seri es 1992A Bo nds. 

The Port covenants that for as long as the Series 1992A Bonds are 

outstanding, it will not permit: 

(1) More than 10% of the Net Proceeds of the Series 

1992A Bonds to be used for any Private Person Use; and 

(2 )  More than 10% of the principal or interest 

payments on the Series 1992A Bonds in a Bond Year to be 

(under the terms o f  this Series Resolution or any underlying 

arrangement) directly or indirectly: (IA) secured by any 

interest In property used or to be used for any Private 

Person Use or secured by payments in respect of property 

used or to be used for any Private Person Use, or 

(ii) derived from payments (whether or not made to the Port) 
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in respect of property, or borrowed money, used or to be 

used for any Private Person Use. 

The Port further covenants that, if: 

(3) More than 5% of the Net Proceeds of the Series 

1992A Bonds are to be used for any Private Person Use; and 

( 4 )  More than 5% of the principal or interest payments 

on the Series 1992A Bonds in a Bond Year are (under the 

terms of this Series Resolution or any underlying 

arrangement) directly or indirectly: (i) secured by any 

interest in property used or to be used for any Private 

Person Use or secured by payments in respect of property 

used or to be used for any Private Person Use, or 

(ii) derived from payments (whether or not made to the Port) 

in respect of property, or borrowed money, used or to be 

used for any Private Person Use. 

then, (i) any Private Person Use of the projects financed with 

the Series 1992A Bonds or Private Person Use payments described 

in subsection ( 4 )  hereof that is in excess of the 5% limitations 

described in such EUbseCtionS ( 3 )  or ( 4 )  will be for a Private 

Person Use that is related to the state or local governmental use 

of such projects, and (ii) any Private Person Use will not exceed 

the amount of Net Proceeds of the Series 1992A Bonds used for the 

state or local governmental use portion of the projects financed 

with the Series 1992A Bonds to which the Private Person Use of 

such portion of such projects relates. The Port further 

covenants that it will comply with any limitations on the use of 

such projects by other than state and local governmental users 

that are necessary, in the opinion of its bond counsel, to 

preserve the tax exemption of the interest on the Series 1992A 

Boids. 

(d)  W e  of P r  oceeds of S eries 19928 Bona. 

(1) The projects financed with the Series 1 9 9 2 8  Bonds 

(collectively, the "projects") include only facilities that 

are (1 )  directly related and essential to ( A )  servicing 
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aircraft or enabling aircraft to take off and land or (B) 

transferring passengers or cargo to or from aircraft (the 

projects referred to in this subsection (d) (1) are 

hereinafter referred to as the "airport projects") and 

(ii)(A) docks or wharfs or (B) functionally related and 

subordinate to such docks or wharfs (the projects referred 

to in this subsection (d)(ii) are hereinafter referred to as 

the "marine projects"). 

(2) The Port will, at all times while the Series 1992B 

Bonds are Outstanding be the owner of all elements of the 

projects financed with the series 1992B Bonds. If any 

portion of the projects is the subject of a lease or 

management contract with an entity other than a governmental 

unit, then the lease 01 management contract must meet the 

requirements of Section 142(b) (1) (B) of the Code. 

( 3 )  The projects shall not include any: 

(i) lodging facility, 

(ii) retail facility (including food and beverage 

facilities) in excess of a size necessary to serve 

passengers and employees, 

(iii) retail facility (other than parking) for 

passengers or the general public located outside the 

airport (in the case of an airport project) or the 

marine terminal (in the case of a marine project), 

(iv) office building f o r  persons who are not 

employees of a governmental unit o r  the Port, 

(v) industrial park or manufacturing facility, 

that is to be used for any private business use (within 

the meaning of Section 141(b)(6) of the Code). 

(4) Any element of any project that is an office must 

be located at the airport (in the case of any airport 

prolect) or the marine terminal (in the case of a marine 

project) and no more than a de mininris amount of the 

functions performed at such office may not be directly 
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related to day-to-day operations of the airport (in the case 

of an airport project) or the marine terminal (in the case 

of a marine project). Any storage or training facilities 

included in any project must be located at the airport (in 

the case of an airport proJect) or the marine terminal (in 

the case of a marine project) and must be of a character and 

size commensurate with the character and size of the airport 

(in the case of an airport project) or the marine terminal 

(in the case of a marine project). 

(5) All elements of the airport projects need to be 

located at or in close priority to the take-off and landing 

area in order to perform their functions. 

( 6 )  Any land acquired by the Port as a part of the 

airport projects will be (i) acquired solely to mitigate 

damages attributable to airport noise or (ii) land that is 

adjacent to the airport, impaired by a significant level of 

airport noise and (A) in the case of improved land, use of 

the land and improvements before acquisition is incompatible 

with the airport noise level, use after acquisition is 

compatible with the airport noiee level and the poet- 

acquisition use is essentially differsnt from the pre- 

acquisition use or (B) in the case of unimproved lanc 

(including agricultural land), use of the land after its 

acquisition will not be incompatible with the level oi 

airport noise. 

(7) Any elements of the marine projects that arc 

functionally related and subordinate to the dock and wharl 

will be of a character arid size commensurate with the 

character and size of the marine terminal and include on11 

equipment needed to receive and discharge cargo anc 

passengers from a vessel, related storage, handling, officc 

and passenger areas. 

(e) Modification of Tax Covenants. The covenants of this 

tion 10 are specified solely to assure the continued exemptior 
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from regular income taxation of the interest on the Series 1992 

Bonds. To that end, the provisions of this Section 10 may be 

modified or eliminated without any requirement for formal 

amendment thereof upon receipt of an opinion of the Port's bond 

counsel that such modification or elimination will not adversely 

affect the tax exemption of interest on the Series 1992 Bonds of 

either series. 

- Section 11. Lost. Stolen or Destroved Series 1992 Bonds. 

In case any Series 1992 Bond or  Series 1992 Bonds shall be lost, 

stolen or destroyed, the Registrar may execute and deliver a new 

Series 1992 Bond or Series 1992 Bonds of like series, date, 

number and tenor to the Registered Owner thereof upon the owner's 

paying the expenses and charges of the Port in connection there- 

with and upon his/her filing with the Port evidence satisfactory 

to the Port that such Series 1992 Bond was actually lost, stolen 

or destroyed and of hisfher ownership thereof, and upon 

furnishing the Port with indemnity satisfactory to the Port. 

section 12. Form of Series 1 9 9 2  Bonds and Recristra tion 
Certificates. 

(a) Series 1992A Bonds. The Series 1992A Bonds shall be in 

substantially the following form: 

UNITED STATES OF AMERICA 
NO. 

STATE OF WASHINGTON 

PORT OF SEATTLE 

REVENUE BOND, SERIES 1992A 

CUSIP No. Maturity Date: 

Interest Rate: 

Registered Owner: 

Principal Amount: 

THE PORT OF SEATTLE, a municipal corporation organized and 
existing under and by virtue of the laws of the State of 
Washington (the "Port"), promises to pay to the Registered Owner 
identified above, or registered assigns, on the Maturity Date 
ideptified above, solely from the special fund of the Port known 
as the "Port cf Seattle Revenue Bond Fund, Series 1992" (the 
"Bond Fund") created by Resolution No. 3111, as amended, of the 
Port Comnission (together with Resolution No. 3059, as amended, 
hereinafter collectively referred to as the aBond ResolutionH) 
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the Principal Amount indicated above and to pay interest thereon 
from the Bond Fund from April 1, 1992, or the most recent date to 
which interest has been paid or duly provided for or until 
payment of this bond at the Interest Rate set forth above, pay- 
able on November 1, 1992, and semiannually thereafter on the 
first days of each May and November. Both principal of and 
interest on this bond are payable in lawful money of the United 
States of America. Interest shall be paid by mailing a check or 
draft to the Registered Owner or assigns at the address shown on 
the Bond Register on the 15th day of the month prior to the 
interest payment date (or, if this bond is held in fully immobil- 
ized form or otherwise if agreed to by the Port, by wire trans- 
fer). Principal shall be paid to the Registered Owner or assigns 
upon presentation and surrender of this bond at the principal 
office of the fiscal agency of the State of Washington in either 
Seattle, Washington, or New York, New York (collectively the 
"Registrar"). Capitalized terms used in this bond which are not 
specifically defined have the meanings given such terms in the 
Bond Resolution. 

This bond is one of a series of bonds of the Port in the 
aggregate principal amount of $25,450,000, of like date, tenor 
and effect, except as to number, amount, rate of interest and 
date of maturity and is jssued pursuant to the Bond Resolution to 
acquire, construct and install improvements to Port facilities. 

The Port has reserved the right, at its option, to redeem 
the bonds of this seTies maturina on and after November 1, 2003, 
exclusive of the bonds maturing on November 1, 2017, on and after 
November 1, 2002 in whole on any date or in part and if in part 
on any interest payment date, with maturities to be selected by 
the Port and by lot within a maturity, at the following prices, 
expressed as a percentage of the principal amount of the bonds to 
be redeemed, plus accrued interest to the date fixed for 
redemption : 

RedemD tion Wate Bedemntion PI. -ices 

November 1, 2002 through October 31, 2003 102% 
November 1, 2003 through October 31, 2004 101% 
November 1, 2004 and thereafter 100% 

The Fort has reserved the right, at its option, to redeem 
the bonds of this series maturing on November 1, 2017 on and 
after November 1, 2002 in whole on any date or in part and if in 
part on any interest payment date, by lot within the maturity, at 
the following prices, expressed as a percentage of the principal 
amount of the bonds to be redeemed, plus accrued interest to the 
date fixed for redemption: 

EedemDtion Date Redemotion prices 

November 1, 2602 through October 31, 2003 101% 
November 1, 2003 and thereafter 100% 

The Port has obligated and bound itself to redeem bonds 
maturing on Novenber 1, 2010, by lot (in such manner as shall be 
determined by the Registrar), at par plus accrued interest in the 
following amounts on November 1 of the following years: 

2007 
2G08 
2009 
2010 

Amo_unt 

$ 840,000 
895,000 
950,000 

1,015,000* 

* Final Maturity 
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The Port has obligated and bound itself to redeem bonds 
maturing on November 1, 2017, by lot (in such manner as shall be 
determined by the Registrar), at par plus accrued interest in the 
following amounts on November 1 of the following years: 

Year Amount 

2011 
2012 
2013 
2014 
2015 
2016 
2017 

* Final Maturity 

$1,015,000 
1,075,000 
1,140,000 
1,215,000 

1,365,000 
1,445,000* 

1,280, ooo 

Notice of any such intended redemption shall be given as 
provided in the Letter of Representations, dated as of April 28, 
1992 among the Port, the Registrar and The Depository Trust 
Company. 

The bonds of this issue are not private activity bonds and 
are "qualified tax exempt obligations" eligible for 
investment by financial institutions within the meanjng of 
Section 265(b) of the Internal Revenue Code of 1986, as amen?ed. 

This bond is transferable only on the records maintained by 
the Registrar for that purpose upon the surrender of this bond by 
the registered owner hereof or hislher duly authorized agent and 
only if endorsed in the manner provided hereon, and thereupon a 
new fully registered bond of like principal amount, series, 
maturity and interest rate shall be issued to the transferee in 
exchange therefor. Such exchange or transfer shall be without 
cost to the registered owner or transferee. The Port and 
Reqistrar may deo-m the person in whose name this bond is 
registered to be the absolute owner hereof for the purpose of 
receiving payment of the principal of and interest on the bond 
and for any and all other purposes whatsoever. 

The Registrar is not required to issue, register, transfer 
or exchange any of the bonds during a period beginning at the 
opening of businass on the 15th day of the month next preceding 
any interest payment date and ending at the close of business on 
the interest payment date, or, in the case of any proposed 
redemption of the bonds, after the mailing of notice of the call 
of such bonds for redemption. 

The Port hereby ccvenants and agrees with the owner and 
holder of this bond that it will keep and perform all the cove- 
nants of this boqd and the Bond Resolution. 

The Port does hereby pledge and bind itself to set aside 
from such Gross Revenue, and to pay into said Bond Fund and the 
Reserve Account created therein the various amounts required by 
the Bond Resolution to be paid into and maintained in said Fund 
and Account, all within the times provided by said Bond 
ResolQtion. 

Said amounts so pledged to be paid out of Gross Revenue into 
said Bond Fund and Reserve Account are hereby declared to be a 
first and prior lien and charge upon the Gross Revenue, sublect 
to the lien thereon of the Senior Lien Bonds and subject further 
to the Operating Expenses of the Port and equal in rank to the 
lien and charge upon such Gross Revenue of the amounts required 
to pay and secure the payment of the Outstanding Bonds, the 
Series 19928 Bonds of the Port being issued on this same date, 
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pursuant to the Bond Resolution and any revenue bonds of the Port 
hereafter issued on a parity with the bonds of this issue. 

The Port has further bound itself to maintain all Of its 
properties and facilities which contribute in some measure to 
such Gross Revenue in good repair, working order and condition, 
to operate the same in an efficient manner and at a reasonable 
cost, and to establish, maintain and collect rentals, tarlffs, 
rates and charges in the operation of all of its business for as 
long as any bonds of this issue are outstanding that it wlll make 
available, for the payment of the principal thereof and interest 
thereon as the same shall become due, Net Revenues (as the same 
are defined in the Bond Resolution) in an amount equal to or 
greater than the Rate Covenant. 

This bond shall not be valid or become obligatory for any 
purpose or be entitled to any security or benefit under the Bond 
Resolution until the Certificate of Authentication hereon shall 
have been manually signed by or on behalf of the Registrar. 

It is hereby certified and declared that this bond and the 
bonds of this issue are issued pursuant to and in strict 
compliance with the Constitution and laws of the State of 
Washington and resolutions of the Port and that all acts, condi- 
tions and things required to be done precedent to and in the 
issuance of this bond have happened, been done and performed. 

IN WITNESS WHEREOF, the Port of Seattle, Washington, has 
caused this bond to be executed by the manual or facsimile signa- 
tures of the President and Secretary of the Port Commission, and 
a facsimile corporate seal of the Port to he impressed or a 
facsimile thereof imprinted hereon as of the 1st day of April, 
1992. 

PORT OF SEATTLE, WASHINGTON 

BY la/ 
President, Port Commission 

ATTEST: 

151 
Secretary, Port Commission 

King County ComptroLler’s Reference No. 

CERTIFICATE OF AUTHENTICATION 

Date of Authentication: 

This bond is one of the bonds described in the within men- 
tioned Bond Resolution and is one of the Revenue Bonds, Series 
1992A of the Port of Seattle, Washington, dated Aprii 1, 1992. 

WASHINGTON STATE FISCAL 
AGENCY, Registrar 

BY - 
Authorized Signer 

The following abbreviations, when used in the inscription on 
the face of the within bond, shall be conszrued as though they 
were written out in full according to applicable laws or regula- 
tions. 
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TEN COM - as tenants in common 
TEN ENT - as tenants by the entireties 
JT TEN - as joint tenants with right of survivorship and not as 

tenants in common 
UNIF GIFT (TRANSFER) 
MIN ACT - Custodian 

under Uniform Gifts (Transfer) to Minors Act 
(CUSt) (Minor) 

(State) 
Additional abbreviations may also be used although not 

listed above. 
(Form of Assignment) 

ASSIGNMENT 

FOR VALUE RECEIVED, the underslgned hereby sells, assigns 
and transfers unto 

PLEASE INSERT SOCIAL SECURITY OR TAXPAYER IDENTIFICATION NUMBER 
OF TRANSFEREE 
/ / 

(Please print or typewrite name and address, including zip code 
of Transferee) 

the within bond and all riqhts thereunder and does hereby irrevo- - 
cably constitute and appoint of 

, or its successor, as Agent to 
transfer said bond on the books kept by the Registrar for 
registration thereof, with full power of substitution in the 
premises. 

DATED: I 19 _I 

SIGNATURE GUARANTEED: 

NOTE : The signature of this 
Assignment must correspond with the 
name of the registered owner as it 
appears upon the face of the within 
bond in every particular, without 
alteration or enlargement or any 
chanye whatever. 

(b) Seri es 1992B B on&. The Series 1992B Bonds shall be in 

substantially the following form: 

UNITED STATES OF AMERICA 
NO. 

STATE OF WASHINGTON 

Pow OF SEATTLE 
REVENUE BOND, SERIES 199213 

Maturity Date: CUSIP No. 

Interest Rate: 

Registered Owner: 
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Principal Amount: 

THE PORT OF SEATTLE, a municipal corporation organized and 
existing under and by virtue of the laws of the State of 
Washington (the "Port"), promises to pay to the Registered Owner 
identified above, or registered assigns, on the Maturity Date 
identified above, solely from the special fund of the Port known 
as the "Port of Seattle Revenue Bond Fund, Series 1992" (the 
"Bond Fund") created by Resolution No. 3131, as amended, of the 
Port Commission (together with Resolution No. 3059, as amended, 
hereinafter collectively referred to as the "Bond Resolution") 
the Principal Amount indicated above and to pay interest thereon 
from the Bond Fund from April 1, 1992, or the most recent date to 
which interest has been paid or duly provided for or until 
payment of this bond at the Interest Rate set forth above, pay- 
able on November 1, 1992, and semiannually thereafter on the 
first days of each May and November. Both principal of and 
interest on this bond are payable in lawful money of the United 
States of America. Interest shall be paid by mailing a check or 
draft to the Registered Owner or assigns at the address shown on 
the Bond Register on the 15th day of the month prior to the 
interest payment date (or, if this bond is held in fully immobil- 
ized form or otherwise if agreed to by the Port, by wire trans- 
fer). Principal shall be paid to the Registered Owner or assigns 
upon presentation and surrender of this bond at the principal 
office of the fiscal agency of the State of Washington in either 
Seattle, Washington, or New York, New York (collectively the 
"Registrar"). Capitalized terms used in this bond which are not 
specifically defined have the meanings given such terms in the 
Borrd Resolution. 

This bond is one of a series of bonds of the Port in the 
aggregate principal amount of $115,440,000 of like date, tenor 
and effect, except as to number, amount, rate of interest and 
date of maturity and is issued pursuant to the Bond Resolution to 
acquire, construct and install improvements to Port facilities. 

The Port has reserved the right, at its option, to redeem 
the bonds maturing on and after November 1, 2003, exclusive of 
the bonds maturing November 1, 2017, on and after November 1, 
2002 in whole on any date or in part and if in part on any 
interest payment date, with maturities to be selected by the Port 
and by lot within a maturity, at the following prices, expressed 
as a percentage of the principal amount of the bonds to be 
redeemed, plus accrued interest to the date fixed for redemption: 

Redemwtion Date Redemption Pri ces 

November 1, 2002 through October 31, 2003 102% 
November 1, 2003 through October 31, 2004 101% 
November 1, 2004 and thereafter 109% 

The Port has reserved the right, at its option, to redeem 
the bonds maturing on November 1, 2017 on and after November 1, 
2002 in whole on any date or in part and if in part on any 
interest payment date, by lot within the maturity, at a price of 
par, plus accrued interest to the date fixed for redemption. 

The Port has obligated and bound itself to redeem bonds 
maturing on November 1, 2010, by lot (in such manner as shall be 
determined by the Registrar), at par plus accrued interest in the 
following amounts on November 1 of the follomng years: 
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m r  Amount 

2007 
2008 
2009 
2010 

$3,640,000 
3 , 885,000 
4,140,000 
4,430,000 

* Final Maturity 
The Port has obligated and bound itself to redeem bonds 

maturing on November 1, 2010, by lot (in such manner as shall be 
determined by the Registrar), at par plus accrued interest in the 
following amounts on November 1 of the tollowing years: 

Year 

2011 
2012 
2013 
2014 
2015 
2016 
2017 

Amount 

$4,780,000 
5,075,000 

5,715,000 
6,060,000 
6,425,000 
6,825,000* 

5,385,000 

*Final Maturity 

Notice of any such intended redemption shall be given as 
provided in the Letter of Representations, dated as of April 28, 
1992 among the Port, the Registrar and The Depository Trust 
Company. 

The bunds of this issue 9t;f? private activity bonds and are 
nsf, "qualified tax exempt obligations" eligible for investment by 
financial institutions within the meaning of Section 265(b) of 
the Internal Revenue Code of 1986, as amended. 

This bond is transferable only on the records maintained by 
the Registrar for that purpose upon the surrender of this bond by 
the registered owner hereof or his/her duly authorized agent and 
only iE endorsed in the manner provided hereon, and thereupon a 
new fully registered bond of like principal amount, maturity and 
interest rate shall be issued to the transferee in exchange 
therefor. Such exchange or transfer shall be without cost to the 
registered okner or transferee. The Port and Registrar may deem 
the person in whose name this bond is registercd to be the 
absolute owner hereof for the purpose of receiving payment of the 
principal of and interest on the bond and for any and all other 
purposes whatsoever. 

The Registrar is not required to issue, register, transfer 
or exchange any of the bonds during a period beginning at the 
opening of business on the 15th day of the month next preceding 
any interest payment date and ending at the close of business on 
the interest payment date, or, in the case of any proposed 
redemption of the bonds, after the mailing of notice of the call 
of such bonds for  redemption. 

The Port hereby covenants and agrees with the owner and 
holder of this band that it will keep and perform all the cove- 
nants of this bond and the Bond Resolution. 

The Port does hereby pledge and bind itself to set aside 
from such Gross Revenue, and to pay into said Bond Fund and the 
Reserve Account created therein the various amounts required by 
the Bond Resolution to be paid into and rnaintained in said Fund 
and Account, all within the times provided by said Bond 
Resolution. 

-40- 



f. 

. 

Said amounts so pledged to be paid out of GIOSS Revenue into 
said Bond Fund and Reserve Account are hereby declared to be a 
first and prior lien and charge upon the Gross Revenue, subject 
to the lien thereon of the Senior Lien Bonds and subject further 
to the Operating Expenses of the Port and equal in rank to the 
lien and charge upon such Gross Revenue of the amounts required 
to pay and secure the payment of the Outstanding Bonds, the 
Series 1992A Revenue Bonds of the Port issued on this date, 
pursuant to the Bond Resolution, and any revenue bonds of the 
Port hereafter issued on a parity with the bonds a€ this issue. 

The Port has further bound itself to maintain all of its 
properties and facilities which contribute in some measure to 
such Gross Revenue in good repair, working order and condition, 
to operate the same in an efficient manner and at a reasonable 
cost, and to establish, maintain and collect rentals, tariffs, 
rates and charges in the operation of all of its business for as 
long as any bonds of this issue are outstanding that it will make 
available, €or the payment of the principal thereof and interest 
thereon as the same shall become due, Net Revenues (as the same 
is defined in the Bond Resolution) in an amount equal to or 
greater than the Rate Covenant. 

This bond shall not be valid or become obligatory for any 
purpose or be entitled to any security or benefit under the Bond 
Resolution until the Certificate of Authentication hereon shall 
have been manually signed by or on behalf of the Registrar. 

It is hereby certified and declared that this bond and the 
bonds of this issue are issued pursuant to and in strict 
compliance with the Constitution and laws of the State of 
Washington and resolutions of the Port and that all acts, condi- 
tions and things required to be done precedent to and in the 
issuance of this bond have happened, been done and performed. 

IN WITNESS WHEREOF, the Port of Seattle, Washington, has 
caused this bond to be executed by the manual or facsimile signa- 
tures of the President and Secretary of the Port Commission, and 
a facsimile corporate seal of the Port to be impressed or a 
facsimile thereof imprinted hereon 86 of the 1st day of April, 
1992. 

PORT OF SEATTLE, WASHINGTON 

1 

I 

BY I S 1  
President, Port Commission 

ATTEST: 

L R f  
Secretary, Port Commission 

Xing County Comptroller's Reference No. 

3 
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CERTIFICATE OF AUTHENTICATION 

Date of Authentication: 

This bond is one of ths bonds described in the within men- 
tioned Bond Resolution and is one of the Revenue Bonds, Series 
1992B of the Port of Seattle, Washington, dated April 1, 1992. 

WASHINGTON STATE FISCAL 
AGENCY, Registrar 

BY 
Authorized Signer 

The following abbreviations, when used in the inscription on 
the face of the within bond, shall be construed as though they 
were written out in full according to applicable laws or regula- 
tions. 

TEN COM - as tenants in common 
TEN ENT - as tenants by the entireties 
JT TEN - as joint tenants with right of survivorship and not as 

tenants in commcn 
UNIF GIFT (TRANSFER) 
MIN ACT - Custodian 

under Uniform Gifts (Transfer) to Minors Act 
(CUSt) (Minor) 

(State) 
Additional abbreviations may also be used although not 

listed above. 

(Form of Assignment) - 
FOR VALUE RECEIVED, the undersigned hereby sells, assigns 

and transfers unto 

PLEASE INSERT SOCIAL SECURITY OR TAXPAYER IDENTIFICATION NUMBEX 
OF TRANSFEREE 

(Please print or typewrite name and address, including zip code 
of Transferee) 

the within bond and all rights thereunder and does hereby irrevo- - 
cably constitute and appoint of 

or it6 suc~essor', as Agent to 
transfer said bond on the book; kebt bv the Reaistrar for reais- 
tration thereof, with full power 0; sudstitution in the promises. 

- , 19 I DATED: 

SIGNATURE GUARANTEED: 

NOTE : The signature of this 
Assignment must correspond with the 
name of the registered owner as it 
appears upon the face of the within 
bond in every particular, without 
alteration or enlargement or any 
change whatever. 
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(c) Series 1992 Bonds in Certificated Form. In the event 

the Series 1992 Bonds are no longer in fully immobilized form, 

the form of Series 1992 Bonds may be modified to conform to 

printing requirements and the terms of this Series Resolution. 

Section 13. Fxecution. The Series 1992 Bonds shall be 

executed on behalf of the Port with the manual or facsimile 

signature of the President of its Commission, shall be attested 

by the manual or facsimile signature of the Secretary thereof and 

shall have the seal of the Port impressed or a facsimile thereof 

imprinted thereon. 

Only such Series 1992 Bonds as shall bear thereon a 

Certificate of Authentication in the form hereinbefore recited, 

manually executed by the Registrar, shall be valid or obligatory 

for any purpose or entitled to the benefits of this Series 

Resolution. Such Certificate of Authentication shall be con- 

clusive evidence that the Series 1992 Bonds so authenticated have 

been duly executed, authenticated and delivered hereunder and are 

entitled to the benefits of this Series Resolution. 

In case either of the officers of the Port who shall have 

executed the Series 1992 Bonds shall cease to be such officer or 

officers of the Port before the Series 1992 Bonds so signed shall 

have been authenticated or delivered by the Registrar, or issued 

by the Port, such Series 1992 Bonds may nevertheless be 

authenticated, delivered and issued and upon such authentication, 

delivery and issuance, shall be as binding upon the Port: as 

though those who signed the same had continued to be such 

officers of the Port. Any Series 1992 Bond may also be signed 

and attested on behalf of the Port by .such persons as at the 

actual date of execution of such Series 1992 Bond shall be the 

proper officers of the Port although at the original date of such 

Series 1992 Bond any sach person shall not have been such 

officer . 
Section 14. ReaistLZ. The Registrar shall keep, or cause 

to be kept, at its principal corporate trust office, 'ufficient 
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records for the registration and transfer of the Series 1992 

Bonds which shall at all times be open to inspection by the Port. 

The Registrar is authorized, on behalf of the Port, to authenti- 

cate and deliver Series 1992 Bonds transferred or exchanged in 

accordance with the provisions of such Series 1992 Bonds and this 

Series Resolution and to carry out all of the Registrar's powers 

and duties under thas Series Resolution. 

The Registrar shall be responsible for its representations 

contained in the Certificate of Authentication on the Series 1992 

Bonds. The Registrar may become the owner of Series 1992 Bonds 

with the same rights it would have if it were not the Registrar, 

and to the extent permitted by law, may act as depository for and 

permit any of its officers or directors to act as a member of, or 

in any other capacity with respect to, any committee formed to 

protect the rights of Registered Owners of the Series 1992 Bonds. 

Section 15. Defaults and Remedi es. The Port hereby finds 

and determines that the failure or refusal of the Port or any of 

its officers to perform the covenants and obligations of this 

Series Resolution will endanger the operation of the Facilities 

and the application of Gross Revenue and such other moneys, funds 

and securities to the purposes herein set forth. Any one or more 

ot the following shall constitute a Default under this Series 

Resolution: 

(a) The Port shall fail to make payment of tine principal of 

any Series 1992 Bonds when the same shall become due and payable 

whether by maturity or scheduled redemption prior to maturity; 

(b) The Port shall fail to make payments of any installment 

Of interest on any Series 1992 Bonds when the same shall become 

due and payable; 

(e) The Port shall'default in the observance or performance 

of any other covenants, conditions, or agreements on the part of 

the Port contained in this Series Resolution, and such default 

%hall have continued for a period of 90 days. 

-44-  CUUPPI 921CbI14 



Upon the occurrence and continuation of any Default, the 

Registered Owners of the Bonds shall be entitled to exercise the 

remedies specified in Section 22 of the Master Resolution. 

Section 16. ComDliance with Paritv Conditions. The 

Commission hereby finds and determines as required by Section 7 

of the Master Resolution, as follows: 

First: The Port has not been in default of its covenant 

under Section 9(a) of the Master Resolution for the immediately 

preceding fiscal year (1991) ; and 

Secona: This Commission has been assured that prior to the 

issuance and delivery of the Series 1992 Bonds, it will have on 

file a certificate from the Designated Port Representative or, if 

required under the Master Resolution, Aviation Planning 

Associates, Inc. and TAMS Consultants, Inc. (prepared as 

described in subsection 7(b) or i(c) of the Master Resolution) 

demonstrating fulfillment of the Coverage Requirement, commencing 

with the first full fiscal year following the later of (1) the 

Date of Commercial Operation of the Facilities to be financed 

with the proceeds of the Series 1992 Bonds or (2) the date on 

which any portion of interest on the Series 1992 Bonds no longer 

will be paid from the proceeds thereof and for the following two 

fiscal years. 

The limitations contained in the conditions provided in 

Section 7 of the Master Resolution having been complied with or 

assured, the payments required herein to be made out of the Net 

Revenues to pay and secure the payment of the principal of and 

interest on the Series 1992 Bonds shall constitute a lien and 

charrje upon such Net Revenues equal in rank to the lien and 

charge thereon of the Outstanding Bonds. 

s t i o n  17. a l e  c f  S e m  1992 BondQ. The Series 1992 

Bonds shall be sold at negotiated sale to an mderwriting group 

consisting Of PaineWebber Incorporated, Lehman Brothers, Goldman, 

Sachs & Co., M.R. Bcal & Company and Artemis Capital Group, Inc. 

under the terms of a Bond Purchase Contract dated this date. The 
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Bond Purchase Contract is hereby approved, and the Designated 

Port Representative is hereby authorized and directed to execute 

the Bond Purchase Contract. Upon the adoption of this Series 

Resolution, the proper officials of the Port are authorized and 

directed to undertake all action necessary for the prompt 

execution and delivery of the Series 1992 Bonds to the purchaser 

thereof 

The Designated Port Representative is authorized to review 

and to approve for purposes of Rule 15~2-12 of the Securities and 

Exchange Commission, on behalf of the Port, the Official 

Statement (and any Preliminary official Statement) relating to 

the issuance and sale of the Series 1992 Bonds and the 

distribution of the Series 1992 Bonds pursuant thereto with such 

changes, if any, as may be deemed by him/her to be appropriate 

Section 18 . Severability. If any one or more of the cove- 

nants or agreements provided in this Series Resolution to be 

performed on the part of the Port shall be declared by any court 

of competent jurisdiction to be contrary to law, then such cove- 

nant or covenanto, agreement or agraemants, shall be null and 

void and shall be deemed separable from the remaining covenants 

and agreements in this Series Resolution and shall in no way 

affect the validity of the other provieions of this Serles 

Resolution or of any Parity Bonds. 

S e C t i m  , mective DatQ. This Series Resolution shall 

be effective immediately upon its adoption. 
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ADOPTED by the Port Commission of the Port of Seattle at a 

, 1992, and duly meeting thereof, held this & 
authenticated in open session by the signatures of the Commis- 

sioners voting in favor thereof and the seal of the Commission 

duly affixed. 

day Of -QaLdL 

PORT OF SEATTLE, 
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EXHIBIT A 

The following are the capital projects, all or part of the 
Costs of Construction of which may be paid from the proceeds of 
the Series 1992A Bonds: 

Completion of the improvements to the parking terminal, 
including expansion of the parking terminal at Seattle- 
Tacoma International Airport, relocation of car rental 
agencies, development of additional curbside plaza and 
major maintenance improvements of the existing Airport 
parking garage. 
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EXHIBIT B 

n 

The following are the capital projects, all or part of the 
Costs of Construction of which may be paid from the proceeds of 
the Series 1992B Bonds: 

Seattle-Tacoma International Airvort 

1. Improvements to the parking terminal to include expansion of 
the parking terminal at Seattle-Tacoma International 
Airport, relocation of car rental agencies, development of 
additional curbside plaza and major maintenance improvements 
of the existing Airport parking garage at an estimated cost 
of $38,310,000. 

2. Concourse improvements and expansions at an estimated cost 
of $49,692,000, Including, but not limited to, 

(1) Concourse B Access and Widening project consists of 
construction of a new stairway, a new elevator and a 
new gate node. It also involves widening of 
Concourse B. 

(ii) Expansion of Concourse C involves expansion of the 
end node of Concourse C and the widening of 
Concourse C and renovation at the concourse and mez- 
zanine level and portions of the ramp level. 

(iii) Expansion of Concourse D consists of demolition of 
the United Airlines Hangar; expansion at the end of 
Concourse D; widening and renovation of the existing 
concourse; renovation of the existing concourse to 
match the new building; addition of six new aircraft 
gates; construction of a new pier sort bag handling 
system; and new apron paving. 

3 .  Airport terminal improvements, including, but not limited 

Baggage system modifications, including, but not 
limited to, enhancements to conveyors, carousels, 
outbound baggage syscems and baggage claim counters 
for ar: estimated cost of $4,668,000; 

Asbestos abatement prolects, including, but not 
limited to, abatement in cable trays, bridge 
mechanical areas and other terminal and concourse 
areas for an estimated cost of $1,095,000; 

Utility system modifications, including, but not 
limited to, electrical upgrades, utility plan 
updates, IWS drain systems, chiller upgrades and 
other pro)ects for an estimated cost of $17,421,000; 

Satellite transit system enhancements including, but 
not limited to, power systems, operating systems and 
radio systems for an estimated cost of $500,000; and 

Soil, water, and other environmental remediation 
prolects, including, but not limited to, contaminated 
soils, retrofitting of storage tanks, trench drain 
repairs and others for an estimated cost of 
$18,711,000. 

4 .  Site preparation for future development in the South 
Aviation Support Area, including, but not limited to, the 
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acquisition of land, preliminary planning and development 
and site preparation for an estimated cost of $85,350,000. 
The South Aviation Support Area includes an area 
approximately bounded by South 188th St. on the north, South 
200th St. on the south, 28th Avenue South on the east and 
18th Avenue South on the west. 

5. Land Acquisition/Noise Remedy 
The Land Acquisition/Noise Remedy Program, as approved by 
the Port Commission in January 1985, for the period 1990- 
1994 will be continued by the acquisition of property within 
the areas described in the Seattle-Tacoma International 
Airport Part 150 Airport Noise Compatibility Program 
including areas bordered approximately by First Avenue South 
and Military Road South and South 100th Street and South 
244th Street for an estimated cost of $5,150,000. 

Marine Facilities 

The Marine projects include the following, but are not 
limited to: 

6. 

7. 

8. 

9. 

10. 

11. 

12. 

13. 

Terminal 3 which is situated at the intersection of 26th 
S.W. and S.W. Florida, Seattle, Washington 98106, shall be 
improved by the acquisition of land and the undertaking of 
environmental work and preliminary development, for an 
estimated cost of $4,285,000. 

Terminal 5 which is situated at 3200 West Marginal Way S.W., 
Seattle, Washington 98106, shall be improved by additional 
ramp container expansion and yard development for an 
estimated cost of $6,540,000. 

Terminal 18 which is situated at 2400 to 2900 - 11th Avenue 
S.W., Seattle, Washington 98134, shall be improved with the 
following projects: miscellaneous yard improvements and 
container crane upgrade, &or an estimated cost of 
$2,075,000. 

Terminal 30 which is situated at 2715 East Margjnal Way 
South, Seattle, Washington 98134, shall be improved by 
container yard development for an estimated cost of 
$3,110,000. 

Terminal 91, which is situated at 2001 West Garfield, 
Seattle, Washington 98119, shall undergo miscellaneous 
improvements including roof replacement and rehabilitation 
of timber apron for an estimated cost of $23,12O,OCO. 

Terminal 46, which is situated at 401 Alaskan Way South 
shall be improved through upgrades of container cranes and 
improvements to container yard space and other miscellaneous 
improvements to fencing, utilities and gates for av 
estimated cost of $3,251,000. 

Container crane modernization and replacement including 
various crane improvement prolects and acquisitions at 
various Port terminals for an estimated cost of $18,866,000. 

Terminal 108, which is situated at East Marginal Way at 
Diagonal Way South shall be expanded and improved through 
the acquisition of unimproved land located in the 4500 Block 
of Diagonal Way South and preliminary planning and 
development for an estimated cost of $5,000,000. 
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EXHIBIT C 

~orm of Letter of Representations 

Attention: General counsel's Office 
The Depository Trust Company 
55 Water Street; 49th Floor 
New York, NY 10041-0099 

Re: Port of Seattle, Washington 
Revenue Bonds, Series 1992A and Series 1992B 

Ladies and Gentlemen: 

This letter sets forth our understanding with respect to 
certain matters relating to the above-referenced issue (the 
"Bonds"). Agent will act as trustee, paying agent, fiscal agent, 
or other agent of Issuer with respect to the Bonds. The Bonds 
will be issued pursuant to a trust indenture, bond resolution, or 
other such document authorizinq the issuance of the Bonds dated 

, 1992 (the "Document"). 
is distributing the Bonds through the Depository Trust Company 
("DTC") . 

To induce DTC to accept the Bonds as eligible for deposit at 
DTC, and to act in accordance with its Rules with respect to the 
Bonds, Issuer and Agent, if any, make the following 
representations to mc: 

1. Prior to closing on the Bonds on -~ 
1992, there shall be deposited with DTC one Bond 
certificate registered in 'the name of DTC's nominee, 
Cede & Co., for each stated maturity of the Bonds in 
the face amounts set forth on Schedule A hereto, the 
total of which represents 100% of the principal amount 
of such Bonds. If, however, the aggregate principal 
amount of any maturity exceeds $150 million, one 
certificate will be issued with rgspect to each $150 
million of principal amount and an additional 
certificate will be issued with respect to any 
remaining principal amount. Each $150 million Bond 
certificate shall bear the following legend: 

from 

Unless this certificate is presented by an 
authorized representative of The Depository 
Trust Company, a New Yorlc corporation 
("DTC"), to Issuer or its agent for 
registration of transfer, exchange, or 
payment, and any certificate issued is 
registered in the name of Cede & Co. or in 
such other name as is requested by an 
authorized representative of DTC (and any 
pay:;ent is made to Cede & Co. or to such 
other entity as is requested by an authorized 
representative of DTC). ANY TRANSFER, 
PLEDGE, OR CTHER USE HEREOF FOR VALUE OR 
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL 
inasmuch as the registered owner hereof, Cede 
& Co., has an interest herein. 

2. In the event of any solicitation of consents 
or voting by holders of the Bonds, Issuer or Agent 
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shall establish a record date €or such purposes (with 
no provision for revocation of consents or votes by 
subsequent holders) and shall, to the extent possible, 
send notice of such record date to DTC not less than 15 
calendar days in advance of such record date. 

3. In the event of a full or partial redemption 
or an advance refunding of part of the outstanding 
Bonds, Tssuer or Agent shall send a notice to I3TC 
specifying: (a) the amount of the redemption or 
refunding; (b) in the case of a refunding, the maturity 
date(s) established under the refunding: and (c) the 
date such notice is to be mailed to beneficial owners 
or published (the "Publication Date'). Such notice 
shall be sent to DTC by a secure means (e.g., legible 
telecopy, registered or certified mail, overnight 
delivery) in a timely manner designed to assure that 
such notice is in DTC's possession no later than the 
close of business on the business day before the 
Publication Date. Issuer or Agent shall forward such 
notice either in a separate secure transmission for 
each CUSIP number or in a secure transmission for 
multiple CUSIP numbers (if applicable) which includes a 
manifest or list of each cI7SIP submitted in that 
transmission. (The party sending such notice shall 
have a method to verify subsequently the use of such 
means and the timeliness of such notice.) The 
Publication Date shall be not less than 30 days nor 
more than 60 days prior to the redemption date or, in 
the case of an advance refunding, the date that the 
proceeds ale deposited in escrow. 

4. In the event of an invitation to tender the 
Bonds, notice by Issuer or Agent to Bondholders 
specifying the terms of the tender and the Publication 
Date of such notice shall be sent to DTC by a secure 
means in the manner set forth in the preceding 
paragraph. 

5. All notices and payment advices sent to DTC 
shall contain the CUSIP number of the Bonds. 

6. Notices to DTC pursuant to paragraph 2 by 
telecopy shall be sent to DTC's Reorganization 
Department at (212) 709-6896 or (212) 700-6897, and 
receipt of such notices shall be conflrmed by 
telephoning (212) 709-6870. Notices to DTC pursuant to 
Paragraph 2 by mail or by any other means &.all be sent 
to: 

Supervisor; Troxy 
Reorganization Department 
The Depository Trust Company 
7 Hanover Square: 23rd Floor 
New York, NY 10004-2695 

7. Notices to DTC pfirsuant to Paragraph 3 by 
telecopy shall be sent to DTC's Call Notification 
Department at (516) 227-4164 or (516) 227-4190. If the 
party sending the notice does not receive a telecopy 
receipt from DTC confirming that the notlce has been 
received, such party shall telephone (516) 227-4070. 
Notices to DTC pursuant to Paragraph 3 by mail or by 
any other means shall be sent to: 
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Call Notification Department 
The Depository Trust Company 
711 Stewart Avenue 
Garden City, NY 11530-4719 

8. Notices to DTC pursuant to Paragraph 4 and 
notices of other actions (including mandatory tenders, 
exchanges, and capital changes) by telecopy shall be 
sent to DTC's Reorganization Department at (212) 709- 
1093 or (212) 709-1094, and receipt of such notices 
shall be confirmed by telephoning (212) 709-6884. 
Notices to DTC pursuant to the above by mail or by any 
other means shall be sent to: 

Manager, Reorganization Department 
Reorganization Window 
The Depository Trust Company 
7 Hanover Square: 23rd Floor 
New York, NY 10004-2695 

9. Transactions in the Bonds shall be eligible 
for next-day funds settlement in DTC's Next-Day Funds 
Settlement ("NDFS") system. 

A. Interest payments shall be received by Cede 
and Co., as nominee of DTC, or its registered 
assigns in next-day funds on each payment 
date (or the equivalent in accordance with 
existing arrangements between Issuer or Agent 
and DTC). Such payments shall be made 
payable to the order of Cede SA Co. Absent 
any other existing arrangements such payments 
shall be addressed as follows: 

Manager; Cash Receipts 
Dividend Department 
The Depository Trust Company 
7 Hanover Square; 24th Floor 
New York, NY 10004-2695 

B. Principal payments shall be received by Cede 
SA Co., as nominee of DTc, or its registered 
assigns in next-day funds on each payment 
date (or the oquivalont in accordance with 
existing arrangements between Issuer or Agent 
and DTC). Such payments shall be made 
payable to the order of Cede & Co., and shall 
be addressed as follows: 

NDFS Redemption Department 
The Depository Trust Company 
55 Water Street: 50th Floor 
New York, NY 10041-0099 

10. DTC may direct Issuer or Agent to use any 
other telephone number or address as the nunber or 
address to khich !?&LcG= r i i  payments of interest or 
principal may be sent. 

11. In the event of a redemption, acceleration, 
or any other similar transaction (e.g., tender made and 
accepted in respcnse to Issuer's or Agent's invitation) 
necessitatlng a reduction in the aggregate principal 
amount of Bonds outstanding or an advance refunding of 
part of the Bonds outstanding, DTC, in its discretion: 
(a )  may request Issuer or Agent to issue and 
authenticate a new Bond certificate, or (b) may make an 
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appropriate notation on the Bond certificate indicating 
the date and amount of such reduction in principal 
except in the case of final maturity, in which case the 
certificate will be presented to Issuer or Agent prior 
to payment if required. 

12. In the event that Issuer determines that 
beneficial owners of Bonds shall be able to obtain 
certificated Bonds, Issuer or Agent shall notify DTC of 
the availability of Bond certificates. In such event, 
Issuer or Agent shall issue, transfer, and exchange 
Bond certificates in appropriate amounts as required by 
DTC and others. 

DTC may discontinue providing its services as 
securities depository with respect to the Bonds at any 
time by giving reasonable notice to Issuer or Agent (at 
which time DTC will confirm with Issuer or Agent the 
aggregate principal amount of Bonds outstanding). 
Under such circumstances, at DTC’s request Issuer and 
Agent shall cooperate fully with DTC by taking 
appropriate action to make available one or more 
separate certificates evidencing Bonds to any DTC 
Participant having Bonds credited to its DTC accounts. 

14. Nothing herein shall be deemed to require 
Agent to advance funds on behalf of Issuer. 

13. 

Very truly yours, 

(Issuer) 

BY 
(Authorized Officer‘s Signature) 

BY 
(Authorized Officer’s Signature) 

Notes: 

A. If there is an Agent (as defined in this Letter of Letter of 
Representations). Agent as well as Issuer must sign this Letter. 
If there is no Agent, in signing this Letter Issuer itself 
undertakes to perform all of the obligations set forth herein. 

B. Under Rules of the Municipal Securities Rulemaking Board 
relating to “good delivery”, a municipal securities dealer must 
be able to determine the date that a notice of a partial call or 
of an advance refunding of a part of an issue is published (the 
“publication date”). The establishment of such a publication 
date IS addressed in Paragraph 3 of the Letter. 
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C. Schedule B contains statements that DTC believes accurately 
describe DTC, the method of effecting book-entry transfers of 
securities distributed through DTC, and certain related matters. 

Received and Accepted: 
THE DEPOSITORY TRUST COMPANY 

By: 
(Authorized Officer) 

cc: Underwriter 
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SCHEDULE A 

(Describe Issue) 

Princiual Am0 unt BatUritV D8t e 

C-6 

bterest Rate 
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SCHEDULE B 

Sample official Statement Language 
Describina Book-Entrv-Onlv Issuance 

(Prepared by DTC--bracketed material may be applicable only to certaln issues) 

1. The Depository Trust Company ("DTC"), New York, NY, 
will act as securities depository for the securities (the 
"Securities"). The Securities will be issued as fully-registered 
securities registered in the name of Cede 6 Co. (DTC'S 
partnership nominee). One fully-registered Security Certificate 
will be issued for [each issue of] the Securities [each] in the 
aggregate principal amount of such issue, and will deposited with 
DTC. [If, however, the aggregate principal amount of [any] issue 
exceeds $150 million, one certificate will be issued with respect 
to each $150 million of principal amount and an additional 
certificate will be issued with respect to any remaining 
principal amount of such issue.] 

2. DTC is a limited-purpose trust coapany organized under 
the New York Banking Law, a "banking organization" within the 
meaning of the new York Banking Law, a member of the Federal 
Reserve System, a "clearing corporation" within the meaning of 
the New York Uniform Commercial Code, and a "clearing agency" 
registered pursuant to the provisions of Section 1lA of the 
Securities Exchange Act of 1934. DTC holds securities that its 
participants ("Participants") deposit with DTC. DTC also 
facilitates the settlement among Participants of securities 
transactions, such as transfers and pledges, in deposited 
securities through electronic computerized book-entry changes in 
Participants' accounts, thereby eliminating the need for physical 
movement of securities certificates. Direct Participants include 
securities brokers and dealers, banks, trust companies, clearing 
corporations, and certaln other organizations. DTC is owned by a 
number of its Direct Participants and by the New York Stock 
Exchange, Inc., the American Stock Exchange, Inc., and the 
National Association of Securities Dealers, Inc. Access to the 
DTC system is also available to others such as securities brokers 
and dealers, banks, and trust companies that clear through or 
maintain a custodial relationship wlth a Direct Participant, 
either directly or indirectly ("Indirect Participants"). The 
Rules applicable to DTC and its Participants are on file with the 
Securities and Exchange Commission. 

3 .  Purchases of Securities under the DTC system must be 
made by or through Direct Participants, which will receive a 
credit fsr the Securities on DTC's records. The ownership 
interest of each actual purchaser of each Security ("Beneficial 
Owner") is in turn to be recorded on the Direct and Indirect 
Participants' records. Beneficial Owners will not receive 
written confirmation from DTC of their purchase, but Eeneflcial 
Owners are expected to receive written confirmations providing 
details of the transaction, as well as periodic statements of 
their holdings, from the Direct or Indirect Participant through 
which the Beneficial Owner entered into the transaction. 
Transfers of ownership interests in the Securities are to be 
accomplished by entries made on the books of Participants acting 
on behalf of Beneficial Owners. Beneficial Owners will not 
receive certificates representing their ownership interests in 
Securities, except in the event that use of the book-entry system 
for the Securities is discontinued. 

4 .  To facilitate subsequent transfers, all Securities 
deposited by Participants with DTC are registered in the name of 
DTC's partnership nominee, Cede & Co. The deposit of Securitles 
with DTC and their registration in the name of Cede & co. effect 
no change in beneficial ownership. DTC has no knowledge of the 

c-7 CMU997 9 2 / f l b / l l  



actual Beneficial Owners of the Securities; DTC's records reflect 
only the identity of the Direct Participants to whose accounts 
such Securities are credited, which may or may not be the 
Beneficial Owners. The Participants will remain responsible for 
keeping account of their holdings on behalf of their customers. 

5. Conveyance of notices and other communications by DTC 
to Direct Participants, by Direct Participants to Indirect 
Participants, and by Direct Participants and Indirect 
Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory cr regulatory 
requirements as may be in effect from time to time. 

Redemption notices shall be sent to Cede & Co., if less 
than all of the Securities within an issue are being redeemed, 
DTC's practice is to determine by lot the amount of the interest 
of each Direct Participant in such issue to be redeemed.] 

7. Neither DTC nor Cede & Co. will consent or vote with 
respect to Securities. Under its usual procedures, DTC mails an 
omnibus Proxy to the Issuer as soon as possible after the record 
date. The Omnibus Proxy assxgns Cede & Co.#s consenting or 
voting rights to those Direct Participants to whose accounts the 
Securities are credited on the record date (identified in a 
listing attached to the Omnibus Proxy). 

8. Principal and interest payments on the Securities will 
be made to DTC. DTC's practice is to credit Direct Participants' 
accourits on payable date in accordance with their respective 
holdings shown on DTC's recoLJs unless DTC has reason to believe 
that it will not receive payment on payable date. Payments by 
Participants to Beneficial Owners will be governed by standing 
instructions and c*istomary practices, as is the case with 
securities held for the accounts of customeru in bearer form or 
registered in "street name," and will be the responsibility of 
such Participant and not of DTC, the Agent, or the Issuer, 
sub2ect to any statutory or regulatory requirements as may be in 
effect from time to time. Payment of principal and interest to 
DTC is the responsibility of the Issuer or the Agent, 
disbursement of such payments to Direct Participants shall be the 
responsibility of DTC, and disbursement of such payments to the 
Beneficial Owners shall be the responsibility of Direct and 
Indirect Participants. 

[ 9 .  A Beneficial Owner shall give notice to elect to have 
its Securities purchased or tendered, through it5 Participant, to 
the [Tender, Remarketing] agent, and shall effect delivery of 
such Securities by causing the Direct Participant to transfer the 
Participant's interest in the Securitles, on DTC's records to the 
[Tender Remarketing] Agent. The requirement for physical 
delivery of Securities in connection with a demand for purchase 
or a mandatory purchase will be deemed satisfied when the 
ownership rights in the Securities are transferred by Direct 
Participants on DTC's records.] 

[6. 

10. M C  may discontinue providing its services as 
securities depository with respect to the Sec.urities at any time 
by giving reasonL5le notice to the Issuer or the Agent. Under 
su"h circumstances, in the event that a successor securities 
depository is not obtained. Security certificates are required 
to be printed and delivered. 

11. The Issuer may decide to discontinue use of the system 
of book-entry transfers through DTC (or a successor securities 
depository). In that event, Security certificates will be 
printed and delivered. 
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12. The information in this section concerning DTC and 
DTC's book-entry system has been obtained from sources that the 
Issuer believes to be reliable, but the Issuer takes no 
responsibility for the accuracy thereof. 
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EXHIBIT D 

GUARANTY AGREEMENT (for Reserve Account Surety Bond) 

FINANCIAL GUARANTY AGREEMENT made as of April 28, 1992 by 
and between the PORT OF SEATTLE, WASHINGTON (the "Port") and 

organized under the laws of the state of New York. 
MUNICIPAL BOND INVESTORS ASSURANCE CORPORATION (the "Insurer") , 

W I T N E S S E T  H: 

WHEREAS, the Port ha5 or will issue its Revenue Bonds, 
Series 1992A and Revenue Bonds, Series 1992B (collectively, the 
"Bonds") pursuant to Resolution No. 3059, as amended, and 
Resolution No. 3111, as amended (collectively, the "Resolution"): 
and 

WHEREAS, pursuant to the terms of the Resolution the Port 
agrees to make certain payments on the Bonds; and 

WHEREAS, the Insurer will issue its Surety Bond, 
substantially in the form set forth in Annex A to this Agreement, 
guaranteeing certain payments by the Port sub-~ect to the term and 
limitations of the Surety Bond; and 

WHEREAS, to induce the Insurer to issue the Surety Bond, the 
Port has agreed to pay the premium for the Surety Bond and to 
reimburse the Insurer for all payments made by the Insurer under 
the Surety Bond, all as more fully set forth in this Agreement; 
and 

WHEREAS, the Port understands that the Insurer expressly 
requires the delivery of this Agreement as part of the 
consideration €or the execution by the Insurer of the Surety 
Bond; and 

NOW, THEREFORE, in consideration of the premises and of the 
agreements herein contained and of the execution of the Surety 
Bond, the Insurer and Port agree as follows. 

ARTICLE I 

DEFINITIONS: SURETY BOND 

Section 1.01. pef inrt long. The terms which are 
cdpitalizod herein shall have the meanings specified in Annex B 
hereto. 

Section 1.02. Surety Eon@. 

(a) The Insurer will issue the Surety Bond in 
accordance with and subject to the terms and conditions of 
the Commitment. 

(b) The maximum liability of the Insurer under the 
Surety Bond and the coverage and term thereof shall be 
subject to and limited by the terms and conditions of che 
Surety Bond. 

Section 1.03. Premiuq. In consideration of the Insurer 
agreeing to issue the Insurer hereunder, the Port hereby agrees 
to pay or cause to be paid the Premium set forth in the Annex B 
hereto. The Premium on the Surety Bond is not refundable for any 
reason. 

Section 1.04. Certain Other Expenses. The Port will pay 
all reasonable fees and disbursements of the Insurer's special 
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counsel related to any modification of this Agreement or the 
Surety Bond. 

ARTICLE I1 

REIMBURSEMENT AND INDEMNIFICATION Bonds 
OF Port AND SECURITY THEREFOR 

Section 2.01. Reimbursement for P a m  ents Under the Surety 

(a) The Port will reimburse the Insurer, within the 
Reimbursement Period, without demand or notice by the 
Insurer to the Port or any other person, to the extent of 
each Surety Bond Payment with interest on each Surety Bond 
Payment from and including the date made to the date of the 
reinbursement at the lesser of the Reimbursement Rate or the 
maximum rate of interest permitted by then applicable law. 

(b) The Port also agrees to reimburse the Insurer 
immediately and unconditionally upon demand, to the extent 
permitted by state law, for all reasorlable expenses incurred 
by the Insurer in connection with the enforcement by the 
Insurer of the Port's Bond under this Agreement, the 
Resolution, and any other document executed in connection 
with the issuance of the Bonds, together with interest on 
all such expenses from and including the date incurred to 
the date of payment at the rate set forth in subsection (a) 
of this Section 2.01. 

Bond and Exvenses; Indemnification. 

(c) The Port agrees that all amounts owing to the 
Insurer pursuant to Section 1.03 hereof and this 
Section 2.01 must be paid in full prior to any optional 
redemption or refunding of the Bonds. 

(d) All payments made to the Insurer under this 
Agreement shall be paid in lawful currency of the United 
States in inmediately available funds at the Insurer's 
office at 113 King Street, Armonk, New York 10504, 
Attention: Accounting and Surveillance Departments, or at 
such other place as shall be designated by the Insurer. 

Section 2.02. 1 locat I of Pavments. The Insurer and the 
Port hereby agree tha? each ::pent received by the Insurer from 
or on behalf of the Port as a reimbursement to the Insurer as 
required by Section 2.01 hereof shall be applied by the Insurer 
first, toward payment of any unpaid premium; second, toward 
repayment of which will reinstate all or a portion of the Surety 
Bond Coverage to the extent of such repayment (but not to exceed 
the Surety Bond Limit); and third, upon full reimbursement of the 
Surety Bond Coverage to the Surety Bond Lii~iit, toward other 
amounts, including, without limitations, any interest payable 
with respect to any Surety Bond Payments then due to the Insurer. 

Section 2.03. Security for Pavments; Instruments of 
arther Assurancx. Tr, the extent, but only to the extent, that 
the Resolution, or any related indenture, trust agreement, 
ordinance, resolution, mortgage, security agreement or similar 
instrument, if any, pledges to the Owners or any trustee 
therefor, or grants a security interest o r  lien in or on any 
collateral, property, revenue or other payments ("Collateral and 
Revenues") in order to secure the Bonds or provide a source of 
payment for the Bonds, the Port hereby grants to the Insurer a 
lien on Net Revenues, as described in the Resolution. The Port 
agrees that it will, from time to time, execute, acknowledge and 
deliver, or cause to be executed, acknowledged and delivered, any 
and all financing statements, if applicable, and all other 
further instruments as may be required by law or  as shall 

D-2 CUY997 9 2 / 0 4 / 1 6  



reasonably be requested by the Insurer for the perfection of the 
security interest, if any, granted under this Section 2.03 and 
for the preservation and protection of all rights of the Insurer 
under this Section 2.03. 

Section 2.04. Unconditional Bona. The Bonds hereunder are 
absolute and unconditional and will be paid or performed strictly 
in accordance with this Agreement, subject to the limitations Of 
the Resolution, irrespective of: 

(a) any lack of validity or enforceability of, or any 
amendment or other modification of, or waiver with respect 
to the Bonds, the Resolution or any other document executed 
in connection with the issuance of the Bonds; or 

(b) any exchange, release or nonperfection of any 
security interest in property securing the Bonds or this 
Agreement or any Bonds hereunder: or 

(c) any cirzumstances that might otherwise constitute 
a defense available to, or discharge of, the Port with 
respect to the Bonds, the Resolution or any other document 
executed in connection with the issuance of the Bonds; or 

(d) whether or not such Bonds are contingent or 
matured, disputed or undisputed, liquidated or unliquidated. 

Section 2.05. On-Goinq Information Obliaations of P ort . 
(a) Quarte rlv R eDorts. The Port will provide to the 

Insurer within 45 days of the close of each quarter interim 
financial statements covering a1 fund balances under the 
document, a statement of operations (income statement), 
balance sheet and changes in fund balances. These 
statements need not be audited by an independent certified 
public accountant, but if any audited statements are 
produced, they must be provided to the Insurer; 

(b) hnual ReDO&. The Port will provide to the 
Insurer annual financial statements audited by an 
independent certified public accountant within 90 days of 
the end of each fiscal year; 

!c) Ac cess to Facilitres. EOQk s and . The Port 
will grant the Insurer reasonable access to the project 
financed by the Bonds and will make available to the 
Insurer, at reasonable times and upon reasonable notice all 
boaks and records relative to the proJect flnanced by the 
Bonds; and 

(dl €omolian ce c ertificato. On an annual basis the 
Port will provide to the Insurer a certlficate confirming 
compliance with all covenants and Bonds hereunder and under 
the Resolution or any other document executed in connection 
with the issuance of the Bonds. 

. .  

ARTICLE I11 

AMENDMENTS TO RFSOLUTIOX 

So long as this Agreement is in effect, the Port agrees that 
it will not agree to amend the Resolution or any other document 
executed iri connection with the issuance of the Bonds, without 
the prior written conseilt of the Insurer. 
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ARTICLE IV 

EVENTS OF DEFAULT; REMEDIES 

section 4.01. pvents of Default. The following events 

(a) The Port shall fail to pay to the Insurer when due 

(h) The Port shall fail to pay to the Insurer any 
amount payable under sections 1.04 and 2.01 hereof and such 
failure shall have continued for a period in excess of the 
Reimbursement Period; or 

shall constitute Events of Default hereunder: 

any amount payable under Sections 1.03; or 

(c) Any material representations or warranty made by 
the Port under the document or hereunder or nay statement in 
the application for the Surety Bond or any report, 
certificate, financial statement, document or other 
instrument provided in connection with the Commitment, the 
surety Bond, the Bonds, or herewith shall have been 
materially false at the time when made; or 

(a) Except as otherwise provided in this Section 4.01, 
the Port shall fail to perform any of its other Bonds under 
the Resolution, or any other document executed in connection 
with the issuance of the Bonds, or hereunder, provided that 
such failure continues for more than 30 days after receipt 
by the Port of written notice of such failure to perform; or  

(e) The Port shall (i) voluntarily commence any 
proceeding or file any petition seeking relief under the 
UEited States Bankruptcy Code or any other Federal, state or 
foreign bankruptcy, insolvency or siiilar law, (ii) consent 
to the institution of, or fail to controvert in a timely and 
appropriate manner, any such proceeding or the filing of any 
such petition, (iii) apply for or consent to the appointment 
of a receiver, trustee, custodian, sequestrator or similar 
official for such party or for a substantial part of its 
property, (iv) fi19 an answer admitting the material 
allegations of a petltion filed against it in any such 
proceeding, (v) make a ger.era1 assignment for the benefit of 
creditors, (vi) become unable, admit in writing its 
inability or fail generally to pay its debts as they become 
due or (vii) take action for the purpose of effecting any of 
the foregoing: or 

(f) An involuntary proceeding shall be commenced or an 
involuntary petition shall be filed in a court of competent 
jurisdiction seeking (1) relief in respect of the Port, or 
of a substantial part of its property, under the United 
States Bapkruptcy Code or any other Federal, state or 
foreign bankruptcy, insolvency or similar law or (ii) the 
appointment of a receiver, trustee, custodian, sequestrator 
or similar official for the Port or for a substar&tial part 
of its property; and such proceeding or petition shall 
continue undismxssed for 6 0  days or an order or decree 
approving or ordering any of the foregoing shall continue 
unstayed and in effect for 30 days. 

Section 4.02. Remedies. If an Event of Default shall 
occur and be continuing, then the Insurer may take whatever 
action at law or in equity may appear necessary or  desirable to 
collect the amounts then due and thereafter to become due under 
this Agreement or to enforce performance of any Bond of the P o r t  
to the Insurer under the Resolution or any related instrument, 
and any Bond, agreement or covenant of the Port under this 
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Agreement; provided, however, that the Insurer may not take any 
action to direct or require the rights of the Owners. In 
addition, if an Event of Default shall occur due to the failure 
to pay to the Insurer the amounts due under Section 1.03 hereof, 
the Insurer shall have the right to cancel the Surety Bond in 
accordance with its terms. All rights and remedies of the 
Insurer under this Section 4.02 are cumulative and the exercise 
of any one remedy does not preclude the exercise of one or more 
of the other available remedies. 

ARTICLE V 

SETTLEMENT 

The Insurer shall have the exclusive right to decide and 
deternine whether any claim, liability, suit or judgment made or 
brought against the Insurer, the Port or any other party on the 
Surety Bond shall or shall not be paid, compromised, resisted, 
defended, tried or appealed, and the Insurer’s decision thereon, 
if made in good faith, shall be final and binding upon the 
Insurer, the Port and any other party on the Surety Bond. An 
itemized statement of payments made by the Insurer, certified by 
an officer of the Insurer, or the voucher or vouchers for such 
payments, shall be prima facie evidence of the liability of the 
Port, and if the Port fails to immediately reimburse the Insurer 
upon the receipt of such statement of payments, interest shall be 
computed on such amount from the date of any payment made by the 
Insurer at the rate set forth in subsection (a) of Section 2.01 
hereof. 

ARTICLE VI 

MISCELLANEOUS 

Section 6.01. Interest ComDutations. All computations of 
interest due hereunder shall be made on the basis of the actual 
number of days elapsed over a year of 360 days. 

Section 6.02 Exercise of Rislrf_s_. No failure or delay on 
the part of the Insurer to exercise any right, power or privilege 
under this Agreement and no course of dealing between the Insurer 
and the Port or any other party shall operate as a waiver of any 
such right, power or privilege, nor shall any single or partial 
exercise of any such right, power or privilege preclude any other 
or further exercise thereof or the exercise o f  any other right, 
power or privilege. The rights and remedies herein expressly 
provided are cumulative and not exclusive of any rights or 
remedies herein expressly provided are cumulative and not 
exclusive of any rights or remedies which the Insurer would 
otherwise have pursuant to law or equity. No notice to or demand 
on any party in any case shall entitle such party to any other or 
further notice or demand in simllar or other circumstances, or 
constitute a waiver of the right of the other party to any other 
or further action in any circumstances without notice or demand. 

Section 6.03. Amendment and Waiver. Any provision of thls 
Agreement may be amended, waived, supplemented, discharged or 
terminated only with the prior written consent of the Port and 
the Insurer. The Port hereby agrees that upon the written 
request of the Paying Agent, the Insurer may make or consent to 
issue any substitute for the Surety Bond to cure any ambiguity or 
formal defect or omission in the Surecy Bond which does not 
materially change the terms of the Surety Bond nor adversely 
affect the rights of the Owners, and this Agreement shall apply 
to such substituted surety bond. The lnsurer agrees to deliver 
to the Port and to the company or companies, if any, rating the 
Bonds, rl copy of such substituted surety bond. 
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and Assiuns : Descriwtive Section 6.04. Successors 
Headinss. 

(a) This Agreement shall bind, and the benefits 
thereof shall inure to, the Port and the Insurer and their 
respective successors and assigns: provided, that the Port 
may not transfer or assign any or all of its rights and 
Bonds hereunder without the prior written consent of the 
Insurer. 

(b) The descriptive headings of the various provisions 
of this Agreement are inserted for convenience of reference 
only and shall not be deemed to affect the meaning or 
construction of any of the provisions hereof. 

Section 6.05. Other Sureties. If the Insurer shall 
procure any other surety to reinsure the Surety Bond, this 
Agreement shall inure to the benefit of such other surety, its 
successors and assigns, so as to give it a direct right of action 
against the Port to enforce this Agreement, and "the Insurer,n 
wherever used herein, shall be deemed to include such reinsuring 
surety, as its respective interests may appear. 

shall not be affected by its failure to sign the Surety Bond nor 
by any claim that other indemnity or security was to have been 
obtained nor by the release of any indemnity, nor the return or 
exchange of any collateral that may have been obtained. 

Section 6.07. Waiver. The Port waives any defense that 
this Agreement was executed subsequent to the date of the Surety 
Bond, admitting and covenanting that such Surety Bond was 
executed pursuant to the Port's request and in reliance on the 
Port's promise to axecuce this Agreement. 

otherwise expreasly provided herel.n, all written notices, 
requests, demands or otherwise communications to or upon the 
respective parties hereto shall be deemed to have been given or 
made when actually received, or in the case of telex or 
telecopier notice sent over a telex or a telecopier machine owned 
or operated by a party hereto, when sent, addressed as specified 
below or at such other address as any of the parties may 
hereafter specify in writing to the others: 

Section 6.06. Siuna ture on Eon4 . The Port's liability 

Section 6.08. ces. R B W B  sts. m. Except 8s 

If to the Port: Port of Seattle 
Pier 66, 2201 Alaskan Way 
P.O. Box 1209 
Seattle, Washington 93121 

Attention: Chief Financial Officer 

If to :he Paying Agent: Seattle-First National Bank 
1001 Fourth Avenue 
11th Floor 
Seattle, Washington 98101 

Attention: Bond Trustee Services 

If to the Insurer: Municipal 3ond Investors Assurance 
Corporation 

113 King Street 
Armonk, New York 10504 
Attention: Surveillance Department 

Section 6.09. Survi Val of ReDresentations and Warranties. 
All representations, warranties and Bonds contained herein shall 
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survive the execution and delivery of this Agreement and the 
Surety Bond. 

Section 6.10. Governi na Law. This Agreement and the 
rights and Bonds of the parties under this Agreement shall be 
governed by and construed and interpreted in accordance with the 
laws of the State. 

Section 6.11. Countervar ts. This Agreement may be 
executed in any number of copies and by the different parties 
hereto on the same or separate counterparts, each of which shall 
be deemed to be an original instrument. Complete counterparts of 
this Agreement shall be lodged with the Port and the Insurer. 

In the event any provision of 
this Agreement shall be held invalid or unenforceable by any 
court of competent jurisdiction, such holding shall not 
invalidate or render unenforceable any other provision hereof. 

Section 6.13. Survival of Bond s. Notwithstanding anything 
to the contrary in this Agreement, the Bond of the Port to pay 
all amounts due hereunder and the rights of the Insurer to pursue 
all remedies shall survive the expiration, terminate or 
substitution of the Surety Bond and this Agreement. 

IN WITNESS WHEREOF, each of the parties hereto has caused a 
counterpart of this Agreement to be duly executed and delivered 
as of the date first above written. 

. Section 6.12. Severability . .  

PORT OF SEATTLE 

- Title 

MUNICIPAL BOND INVESTORS ASSURANCE 
CORPORATION 

[TITLE] 

-- 
[TITLE] 

c 
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ANNEX A 
SURETY BOND 

DEBT SERVICE RESERVE 
SURETY BOND 

Municipal Bond Investors Assurance Corporation 
Armonk, New York 10504 

I 

Surety Bond No. 

Municipal Bond Investors Assurance Corporation (the 
,,Insurer"), in consideration of the payment of the premium and 
subject to the terms of this Surety Bond, hereby unconditionally 
and irrevocably guarantees the full and complete payments that 
are to be applied to payment of principal of and interest on the 
Bonds (as hereinafter defined) and that are required to be made 
by or on behalf of Port of Seattle, Washington (the "Port") under 
Resolution No. 3111, as amended (the "Resolution") to the fiscal 
agency of the State of Washington (the "Paying Agent"), as such 
payments are due but shall not be so paid, in connection with the 
issuance by the Port of the Port of Seattle, Washington Revenue 
Bonds, Series 1992A and the Port of Seattle, Washington Revenue 
Bonds, Series 1992B [if parity "together with any bonds issued on 
a parity therewith,m] (the "Bonds"), provided, that the amount 
available hereunder for payment pursuant to any one Demand for 
Payment (as hereinafter defined) shall not exceed $10,600,000 
(the "Surety Bond Limit"): provided, further, that the amount 
available at any particular time to be paid to the Paying Agent 
under the terms hereof (the "Surety Bond Coverage") shall be 
reduced and nay be reinstated from time to time as set forth 
herein. 

1. As used herein, the term "Owner" shall mean the 
registered owner of any Bond as indicated in the books maintained 
by the applicable paying agent, the Port or any designee of the 
Port for such purpose. The term "Owner" shall not jnclude the 
Port or any person or entity whose Bond or Bonds by agreement 
constitute the underlying security or source of payment for the 
Bonds. 

2 .  Upon the later of: (1) three (3) days after receipt by 
the Insurer of a demand for payment in the form attached hereto 
as Attachment 1 (the "Demand for Payment"), duly executed by the 
Paying Agent: or (11) the payment date of the Bonds as specified 
in the Demand for Payment presented by the Paying Agent to the 
Insurer, the Insurer will make a deposlt of funds in an account 
with Citibank, N.A., in New York, New York, or its successor, 
sufficient for the payment tQ the Paying Agent, of amounts that 
are then due to the Paying Agent (as specified in the Demand for 
Payment) sublect to the Surety Bond Coverage. 

3 .  Demand for Payment hereunder may he made by prepaid 
telecopy, telex, TWX or telegram of the executed Demand for 
Payment c/o the Insurer. if a Demand for Payment made hereunder 
does not, in any instance, conform to the terms and conditions of 
this Surety Bond, the Insurer shall give notice to the Paying 
Agent, as promptly as reasonably practicable, that such Demand 
for Payment was not effected in accordance with the terms and 
conditions of thls Surety Bond and briefly state the reason(s) 
therefor. Upon being notified that such Demand for Payment was 
not effected in accordance with this Surety Bond, the Paying 
Agent may attempt to correct any such nonconformlng Demand for 
Payment if, and to the extent that, the Paying Agent is entitled 
and able to do so. 
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4 .  The amount payable by the Insurer under this Surety 
Bond pursuant to a particular Demand for Payment shall be limited 
to the Surety Bond Coverage. The Surety Bond Coverage shall be 
reduced automatically to the extent of each payment made by the 
Insurer hereunder and will be reinstated to the extent of each 
reimbursement of the Insurer pursuant to the provisions of 
Article I1 of the Financial Guaranty Agreement dated the date 
thereof between the Insurer and the Port of Seattle (the 
"Financial GuaranVy Agreement); provided, that in no event shall 
such reinstatement exceed the Surety Bond Limit. The Insurer 
will notify the Paying Agent, in writiny within five (5) days of 
such reimbursement, that the Surety Bond Coverage has been 
reinstated to the extent of such reimbursement pursuant to the 
Financial Guaranty Agreement and such reinstatement shall be 
effective as of the date the Insurer gives such notice. The 
notice to the Paying Agent will be substantially in the form 
attached hereto as Attachment 2. 

5 .  Any service of process on the Insurer or notice to the 
Insurer may be made to the Insurer at its offices located at 113 
King Street, Armonk, New York 10504 and such service of process 
shall be valid and binding. 

6. The term of this Surety Bond shall expire on the 
earlier of (i) (the maturity date of the Bonds 
beinq currently issued:, or (xi) the date on which the Port has 
made-all payments required to be made on the Bonds pursuant to 
the Resolution. 

7. The premium payable on this Surety Bond is not 
refundable for any reason, including the payment prior to 
matur ity of the Bonds. 

8 .  This Surety Bond shall be governed by and interpreted 
under the laws of the State of Washington. Any suit hereunder in 
connection with any payment may be brought only by the Paying 
Agent within [l or 3 years] after (i) d Demand for Payment, with 
respect to such papent, is made pursuant to the terms of this 
Surety Bond and the Insurer has failed to make such payment, or 
(ii) payment would otherwise have been due hereunder but for the 
failure on the part of the Paying Agent to deliver to the Insurer 
a Demand for Payment pursuant to the terms of this Surety Bond, 
whichever is earlier. 

[NOS. 9 and 11 are OPTIONAL] 

9 .  Subject tu the terms of the Resolution, the Port shall 
have the right, upon 30 days prior written notice to the Insurer 
and the Paying Agent, to terminate this Surety Bond. In the 
event of a failure by the Port to pay the premium due on this 
Surety Bond pursuant to the terms of the Financial Guaranty 
Agreement, the Insure? shall have the right upon [ N o .  of days] 
prior written notice to the Port and the Pzying Agent to cancel 
thls Surety Bond. No Demand fcr Payment shall be made subsequent 
to such notice of cancellation unless payments are due but shall 
not have bpen so paid in connection with the Bonds. 

10. There shall be no acceleration payment due under this 
Policy unless such acceleration is at the sole option of the 
Insurer. 
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11. This policy is not covered by the Property/< 
Insurance Security Fund specified in Article 76 of the N 
Insurance Law. 

In witness whereof, the Insurer has caused this Sure 
to be executed in facsimile on its behalf by its duly aut 
otficers, this 28th day of April, 1992. 

MUNICIPAL BOND INVESTORS AS6 
CORPORATION 

President 

Assistant Secretary 
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Attachment 1 
Surety Bond No. ~ 

DEMAND FOR PAYMENT 

Municipal Bond Investors Assurance Corporation 
113 King street 
Armonk, New York 10504 

Attention: President 

Reference is made to the Surety Bond No. (the "Surety 
Bond") issued by the Municipal Bond Inv-rs Assurance 
Corporation (the "Insurern). The terms which are capltalized 
herein and not otherwise defined have the meanings specified in 
the Surety Bond unless the context otherwise requires. 

The Registrar hereby certifies that: 

(a) In accordance with the provisions of the Resolution 
(attached hereto as Exhibit A ) ,  payment is due to the Owners 
of the Bonds on (the #Due Date") in an 
amount equal to $ (the nAmount Due"). 

Ib) The amounts leaallv available to the Reaistrar on the < 

buk Date will be $ less than the Gaunt Due (the 
"Deficiency") . 
(c) The Registrar has not heretofore made demand under the 
Surety Bond for the Amount Due or any portion thereof. 

The Registrar request that payment of the Deficiency 
(subject to the Surety Bond Coverage) be made by the Insurer 
under the Surety Bond and directs that payment under the Surety 
Bond be made to the following account by bank wire transfer of 
federal or other immediately available funds in Bond: 

- 
[Registrar's Account] 

[REGISTRAR] 

BY -- 
- Its 
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Attachment 2 
Surety Eon& No. 

HOTICE OF m N S  TATEME NT 

[Paying Agent] 
[Address] 

Reference is made to the Surety Bond No. (the "Surety 
Bond") issued by the Municipal Band Investors Assurance 
Corporation (the "Insurer"). The terms which are capitalized 
herein and not otherwise defined have the meanings specified in 
the Surety Bond unless the context otherwise requires. 

The Insurer hereby delivers notice that it is in receipt of 
payment from the Port pursuant to Article I1 of the Financial 
Guaranty Agreement and as of the date hereof the Surety Bond 
Coverage is $ 

MUNICIPAL BOND INVESTORS ASSURANCE 
CORPORATION 

President 

Assistant Secretary 
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ANNEX B 

DEFINITIONS 

For all purposes of this Agreement and the Surety Bond, 
except as otherwise expressly provided herein or unless the 
context otherwise requires, all capitalized terms shall have the 
meaning as set out below, which shall be equally applicable to 
both the singular and plural forms of such terms. 

"Agreement" means this Financial Guaranty Agreement. 

"closing Date" means April 28, 1992. 

"Commitment" means the commitment to issue Municipal Bond 
Guaranty Insurance in the form attached hereto as Annex C. 

"Debt Service Payments" means those payments required to be 
made by or on behalf of the Port which will be applied to payment 
of principal of and interest on the Bonds. 

"Demand for Payment" means the certificate submitted to the 
Insurer for payment under the Surety Bond substantially in the 
form attached to the Surety Bond Attachment 1. 

"Event of Default" shall mean those events of default set 
forth in Section 4 . 0 1  of the Agreement. 

"Insurer" has the same meaning as set forth in the first 
paragraph of this Agreement. 

"Owners" means the registered owner of any Bond as indicated 
in the books maintained by the Paying Agent, the Port or any 
designee of the Port for such purpose. 

nPaying! Agent" means the fiscal agency of the State of 

"Port" means Port of Seattle, Washington. 

"Premium" means !j- payable to the Insurer on or 
prior to the Closing Date. 

"Reimbursement Period" means, with respect to a particular 
Surety Bond Payment, the period commencing on the date of such 
Surety Bond Payment and ending on the earlier of the date of 
cancellation of the Surety Bond due to nonpayment of Premium when 
due or on the expiration of [NUMBER OF MONTHS] following such 
Surety Bond Payment. 

"Reimbursement Rate" means Citibank's prime rate plus three 
( 3 )  percent per annum, as of the date of such Surety Bond 
Payment, said "prime rate" being the rate of interest announced 
from time to time by Citibank, N.A., New York, New York, as its 
prime rate. The rate of interest shall be calculated on the 
basis of the actual number of days elapsed over a 360-day year. 

Washington. 

"State" means the state of Washington. 

"Surety Bond" means that surety bond attached hereto as 
Annex A and issued by the Insurer guaranteeing, sublect to the 
terms and limitations thereof, Debt Service Payments required to 
be made by the Port under the Resolution. 

"Surety Bond Coverage" means the amount available at any 
particular time to be paid under the terms of the Surety Bond, 
which amount shall never exceed the Surety Bond Limit. 
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"Surety Bond Limit" means $10,600,000. 

"Surety Bond Payment" means an amount equal to the Debt 
Service Payment required to be made by the Port pursuant to the 
Resolution less (i) that portion of the Debt Service Payment paid 
by or on behalf of the Port, and (ii) other funds legally 
available for payment to the Owners, all as certified in a Demand 
for Payment. 
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CERTIFICATE 

I, the undersigned, Secretary of the Port Commission (the 

"Commission") of the Port of Seattle, Washington (the "Port"), W 

REREBY CERTIFY: 

1. That the attached resolution numbered 3111, as amended 

(the "Resolution") is a true and correct copy of a resolution of 

the Port, as finally adopted at a meeting of the Commission held 

day of , 1992, and duly recorded in my on the 

office. 
_I_ 

2. That said meetlng was duly convened and held in all 

respects in accordance with law, and to the extent required by 

law, due and proper notice of such meeting was given; that a 

quorum of the Commission was present throughout the meeting and a 

legally sufficient number of members of the Commission voted in 

the proper manner f o r  the adoption of said Resolution; that all 

other requirements and proceeding6 incident to the proper adop- 

tion of said Resolution have been duly fulfilled, carried out and 

otherwise observed, and that I am authorized to execute this 

certificate. 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed 

the official seal of the Port this - day of , 1992. 

Secretary 

[Port Seal] 
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his document which is dated 32/04/14 has been marked 
to show changes since the draft of 92/03/13. 

= deletions 
4?~g = additions 

SERIES RESOLUTION 

PORT OF SEATTLE, WASHINGTON 

RESOLUTION NO. 3111, AB 

A RESOLUTION OF THE PORT COMMISSION OF THE PORT OF 
SEATTLE, WASHINGTON, AUTHORIZXPIG THE SALE AND 
ISSUANCE OF REVENUE BONDS, SERIES 1992A ?WD SERIES 

$- AND $ RESPECTIVELY, FOR 

MENTS TO ITS PROPERTIES AND FACILITIES; FIXING THE 

AND AUTHORXZING T H E  APPROVAL OF INTEREST RATES AND 
SALE OF SUCH BONDS. 

DATE, FOFfHS, TERXS, MATURITIES POR EACH SERIES: 

ADOPTER: I,.# 14, iw 2- 
Prepared by: 

PRESTON THORCRPHSON 
SHIDLER GATES L ELLIS 
Seattle, Washington 
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SERIES RESOLUTION 

PORT OF SEATTLE, WASHINGTON 

RESOLUTION NO. 3111, AS m N D E  D 

A RESOLUTION Of the POht Commission Of the Port Of 
Seattle, Washington, authorizing the sale and 
issuance of Revenue Bonds, Series 1992A and Series 
1992B of the Port in the principal amounts of 
$25 45 0.000 and $215.&0. 000, respectively, for 
the purpose of financing additions and 
improvements to its properties and facilities; 
fixing the date, forms, terms, maturities for each 
series: and authorizing the approval of interest 
rates and sale of such bonds. 

WHEREAS, the Port of Seattle (the "Port"), a municipal 

corporation of the State of Washington, owns and operates 

Seattle-TacoKa International Airport and a system of marine 

terminals and properties; and 

WHEREAS, the airport and marine facilities of the Port are 

in need of capital expansion and improvement; and 

WHEREAS, the Port has issued and there are currently 

outstanding the following series of senior lien revenue bonds: 

Currently 
Resolution Datm of Orlglnal Outstanding F l ~ l  
Number- -- - 

2286 Fab. 1, 1969 $ 20,000,000 $10,770,000 Fob 1, 1999 
2397 Nov. 1, 1971 22,300,000 13,030,000 Nov 1. 2001 
2504 Nov 1, 1973 111,000.OC9 65,320,000 Nov 1. 2001 
2653 Oct 1. 1976 55,000,000 24,655.000 Apr I, 2000 
2764 July 1. 1979 55,000,000 42,150,000 July 1. 2009 
2919 Jan 1, 1984 26,900,000 16,880,000 Jan 1, 1999 
2983 Dac 1, 1965 40,800,000 32,485.000 Dec 1. 2001 

; and 

WHEREAS, the Port has autharized the issuance of revenue 

bonds in one or more series pursuant to Resolution No. 3059, as 

amended, adopted on February 243, 1990 (the Waster R%eolution") : 

and 

WHEREAS, the Port has issued and currently has outstanding 

three series of revenue bonds pursuant to the Master Resolution, 

as Pollows: 



Currently 
Resolution Date of Original Outstanding Final 
Number i&€l!!L PrinciD a1 Am t, 4 /1/92) Faturitv Dates 

3060 2/1/90 (A) $66,240.492 05 $65,660,492 05 12/1/14 
3060 2/1/90 (B) 59,959 771 3 5  59,444,771 35 12/1/14 
3060 2/1/90 ( C )  24,805,000 00 22,875,000 00 12/1/05 

(the “Outstanding Bonds”): and 

WHEREAS, the bonds authorized under the Master Resolution, 

including the Outstanding Bonds, are payable from Net Revenues 

(as such term is defined in the Master Resolution) and have a 

lien subordinate to the lien of the Senior Lien Bonds: and 

WHEREAS, it 1s now deemed necessary that two series of bonds 

be issued under authority of the Master Resolution to finance 

necessary capital improvements; and 

WHEREAS, the Port Commission has held a public hearing on 

the issuance of one series of such bonds as required by 

Section 147(f) of the Internal Revenue Code of 1986, as amended; 

and 

WHEREAS, it is necessary that the date, form, terms and 

maturities of each series of such revenue bonds be fixed; and 

WHEREAS, it ia deemed necessary and desirable that such 

revenue bonds of both series be sold pursuant to negotiated sale 

as herein provided; 

NOW, THEREF@RE, BE IT RESOLVED BY THE PORT COMMISSION OF THE 

PORT OF SEATTLE, WASHINGTON, as follaws: 

m. Pefinitiona. Unless otherwise defined herein, 

the terms used in this Series Resolution, including the preamble 

hereto, which are defined in the Master Resolution shall have the 

meanings set forth in the Master Resolution. In addition, the 

following terms shall have the following meanings in this Series 

Resolution: 

“ma means each one year period (or shorter period 

from the date of issue) that ends at the close of business on 

gate sDecffiad in the Tax ( 

coztification- a - 
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"Wu means the Internal Revenue Code of 1986, as amended, 

and shall include all appllcable regulations and rulings relating 

thereto. 

"Construction Fund-1992A. Aimort" means the account or fund 

by that name maintained in the office of the Treasurer for the 

purpose of holding the proceeds of the Series 1992A Bonds to be 

used for airport purposes. 

"Construction Fun d-1992B. Aimorf; " means the account or fund 
by that name maintained in the office of the Treasurer €or the 

purpose of holding a portion of the proceeds of the Series 1992B 

Bonds to be used for airport purposes. 

nConstruc tion Fund - 1992B. Mar an means the account or  fund 

by that name maintained in the office of the Treasurer for the 

purpose of holding a portion of the procaeds of the Series 19928 

Bonds to be used for marine division purposes. 

n -  -a means the Registrar appointed for pur- 

poses of paying the principal of and interest and premium, if 

any, on the Series 1992 Bonds. 

nmn means The Depository Trust Company, New York, New 

'fork, a limited purpose trust company organized under the law3 of 

the State of Ncw York, as depository for the Series 1992 Bonds 

pursuant to Section 3 hereof. 

"Future Par-" means those revenue bonds or other 

revenue obligations which will be issued by the P o r t  in the 

future a8 Parity Bonds. 

n-' means , the municipal 

bond insurance company issuing the Surety Bond. 

n W t e r  of -w means the letter of reprasenta- 

tlons from the Registrar and the Port to DTC, in substantially 

the form of Exhibit C attached hereto and made a part hereof by 

this reference. 

nJlgjIA u m*a tors v- 
3 sfock i i & o u s a . ; r  the of tpa 

&!i..3eQ O f  Nmr yerhr 
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“Net procee ds,‘ when used with reference to the Series 1992A 

Bonds, means the face amount of the Series 1992A Bonds, plus 

accrued interest and original issue premium, if any, and less 

original issue discount and proceeds, if any, deposited into the 

Series 1992 Reserve Account. 

“Qutstandina B ondg” means the Port’s Revenue Bonds, Series 

1990A, Revenue Bonds, Series 1990B and Revenue Bonds, Series 

199OC, issued pursuant to Resolution No. 3060, as amended, and as 

further described in the recitals to this Series Resolution. 

T a r  itv Bonds” means any revenue obligations issued by the 

Port pursuant to Section 7 of the Master Resolution, which Parity 

Bonds have a lien upon the Net Revenues for the payment of the 

principal thereof and interest thereon equal to the lien created 

upon Net Revenues €or the payment of the principal of and inter- 

est on the Outstanding Ronds and the Series 1992 Bonds, and the 

term “Parity Bonds” shall mean and include the Outstanding Bonds, 

the series 1992 Bonds and any Future Parity Bonds. 

“ m v a t e  p m a  means any natural person engaged in a trade 

or businasa or any trust, estate, partnership, association, 

company or corporation. 

a-a means the uae of property in a trade or 

business by a private person if such use is other than as a 

a m b e r  of The general public. Privata Person Use includes owner- 

ship of the property by the private person as well as other 

arrangements that traneier to the private person the actual o r  

beneficial use of the property (such as a lease, management or 

incentive payment contract or other special arrangement) in such 

a manner ae to set the private person apart from the general 

public. Use of property as a inember of the general public 

includes attendance by the private person at municipal meetings 

or business rental of property to the private person on a day-to- 

day basis I f  the rental paid by such private person 1s the same 

as the rental paid by any private person who desires to rent the 

property. Use of property by nonprofit community groups or ccm- 
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munity recreational groups is not treated as Private Person Use 

if such use is incidental to the governmental uses of property, 

the property is made available far such use by all such community 

groups on an equal basis and such community gzoups are charged 

only a m n i m i  s fee to cover custodial expenses. 

"Qual ified Insur ance" means any non-cancellable municipal 

bond insurance policy or surety bond issued by any insurance 

company licensed to conduct an insurance business in any state of 

the United States (or by a service corporation acting on behalf 

of one or more such insurance companies) (i) which insurance 

company or companies, as of the time of issuance of such policy 

or surety bond, are rated in one of the two highest Rating 

Categories by one or more of the Rating Agencies for unsecured 

debt or insurance underwriting or claims paying ability or 

(ii) by issuing its policies causes obligations insured thereby 

to be rated in one of the two highest Rating Categories. 

I# d Letter of cr&.j&" means any irrevocable letter of 

credit issued by a financial institution, which institution main- 

tains an office, agency or branch in the United States and as of 

the time of isnuance of such letter of credit, is rated in one of 

the two highest Rating Categories by one or more of the Rating 

Agencies. 

I# means the generic rating categories of the 

Rating Agency, without regard to any refinement or gradation of 

such rating category by a numerical modifier or otherwise. 

a-a means the amount computed from time to 

time pursuant to Section lO(a) of thia Series Resolution. 

"-" means the person named a8 the registered 

Owner of a Series 1992 Bond in the Bond Register. 

*ma means, collectively, the fiscal agency of the 

State of Washington in Seattle. Washington, and New York, New 

York, appointed by this Series Resolution for the purposes of 

registering and authenticating the Series 1992 Bonds, maintaining 
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the Bond Register, and effecting transfer of ownership of the 

Series 1992 Bonds. 

"Series 1992 Bond Fund" means the Port of Seattle Revenue 

Bond Fund, Series 1992 created in the office of the Treasurer of 

the Port by Section 7 of this Series Resolution. 

"Series 1992 Bo nde " means, collectively, the Series 1992A 

Bonds and the Series 1992B Bonds. 

"Series 1992 Debt S e w  ice Accoun t" means the account of that 

name created in the Series 1992 Bond Fund by section 7(a) of this 

Series Resolution. 

"Series 1992 Reserve Account" means the account of that name 

created in the Series 1992 Bond Fund by Section 7(b) of this 

Series Resolution. 

" 1992 Reserve Account Reauir em= a means the lesser 

of (i) S 1 0 . 6 0 0 . 0 0 e  or (ii) average Annual Debt Service 

with respect to the Series 1992 Bonds. 

" m s  1992A B a "  means the Port of Seattle, Washington, 

Revenue Bonds, Series 1992A. authorized to be issued by 

Section 2(a) of this Series Resolution. 

"-" means the Port of Seattle, Washington, 

Revenue Bonds, Series 19928, authorized to be issued by Sec- 

tion 2(b) of this Series Resolution. 

" W t v  m" means the surety bond issued by the Ir.surer on 
the date o f  issuance and delivery of the Series 1992 Bonds for 

the purpose of satisfying the Series 1992 Reserve Account 

Requirement. 

a ure Cv B means the Guaranty Agreement between 

the Port and the Insurer, in subatantially the form of Exhibit D 

attached hereto and made a part hereof by thio reference. 

"-- c e r t U i s & h  a means 
the certificate executed by the Port at the time of closing and 

delivery of the Series 1992 Bonds that sets forth the methcdology 

for computation of Rebatable Arbitrage. 
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section 2 .  Buthorizati on of S eries 1992 Bo-. 

(a) s- ies 3992A Bonds . The Port shall issue the Series 

1992A Bonds in the principal amount of $ ~ . 4 3 0 . 0 0 Q  for the 

purpose of providing part of the funds necessary to (i) pay the 

Costs of Construction of any or all of the projects described on 

Exhibit A attached hereto and (ii) pay all costs incidental to 

the foregoing and to the issuance of the Series 1992A Bonds. 

(b) Series 1992B Dona. The Port shall issue the Series 

19928 Bonds in the principal amount of $1115.+y0.000 for the 

purpose of providing all or part of the funds necessary to 

(i) pay the Costs of Construction of any or all of the projects 

described on Exhibit B attached hereto and (ii) pay all costs 

incidental to the foregoing and to the issuance of the Series 

1992B Bonds. 

Section 3. Series 1992 Bond Detaila. 

(a) m i e s  1992A Eon&. The Series 1992A Bonds shall be 

designated as "Port of Seattle, Washington, Revenue Bonds, Series 

1992A," shall be registered as to both principal and intereet and 

shall be numbered separately in the manner and with any 

additional designation as the Registrar deem8 necessary for 

purposes of identification, shall be dated April 1, 1992, shall 

be in the denomination of $5,000 each or  any integral multiple of 

$5,000, provided no Series 1992A Bond shall represent more than 

one maturity, shall bear ihterest from April 1, 1992 until the 

Series 199214 Bond bearing such interest has been paid or its 

payroent duly provided for, payable on November 1, 1992, and 

semiannually on the first days of each May and November 

thereafter, and shall mature on November 1 of the fcllowing years 

in the following amounts and bear interest at the following rates 

per annum: 
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Maturity Year 
[ N o v e m b e u  

1992 
1993 
1994 
1995 
1996 
1997 

1999 
2000 
lesr 
ae921 
2003 

1998 

1 Am0 unt &aterest Rate@ . .  
$ 185,000 Zzbea 

765,000 3.80 
920 , 000 m 
960 , 000 WLO. 

1,010,000 LU 
1,065,000 La 
1,125,000 LA!2 
1 , 190,000 L.2s 
1,260,000 lsee 
1,335,000 u 

600 , 000 L&.Q 
635,000 IUzQ 
675,000 ede 
720,000 M 
770,000 §xu2 

2 0 lQ% 3 , 700,OOO etll 

2017+ 8,535, ooo L2.5 
(b) Series 1992B I3 0 nds . The Series 1992B Bonds shall be 

designated as 'Port of Seattle, Washington, Revenue Bonds, Series 

1992B," shall be registered as to both principal and interest and 

shall be numbered separately in the manner and with any 

additional designation as the Registrar d a m s  necessary for 

purposes of identification, shall be dated April 1, 1992, shall 

he in the denomination of $5,000 each or any integral multiple of 

$5,000, provided no Series 19928 Bond shall represent more than 

one maturity, shall bear interest from April 1, 1992 until the 

Series 19928 Bond bearing such interest has been paid or its 

payment duly provided ?or, payable on November 1, 1992, and 

semiannually on the first days of each May and November 

thereafter, and shall mature on November 1 of the following years 

in the following amounts and bear interest at the following rates 

per annum: 
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Maturity Year 
/November 1 1  

1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 
2001 
2002 
2003 
2001 
2005 
2 0 059 

2010* 

princiDal Am0 unt Interest Rates 

$ 825,000 1 3 20% 

4,305,000 1 5 00 
4 ,520,000 9.30 

5,030,000 u 
5,310,000 1 5 90 
5,630,000 
5 ,970,000 6.10 
2,675,000 1 6 30 
2,850,000 
3,025,000 
3,230,000 A 6 50 
3,430,000 A 6 50 

3,415,000 1 3 90 
4 ,105,000 

4,760,000 1 5 50 

1 6 , 0 8 , 0 0 0  6.70 - 

Uz2 
6 5  

2 0 124 4 0 , 2 M , 0 0 0  

(c) Series 1992 Bonds Not A General Obliaat ion. The Series 

1992 Bonds are not a general obligation of the Port, and no tax 

revenues of the Port may be used to pay the principal of and 

interest on the Series 1992 Bonds. 

section 4. d s h t  of Prior RedemDtion Purchase. 

(a) Mandatorv- 
( 1 )  The Series 1992A Bonds maturing on November 1, 

2 0 u = ,  unless previously redeemed pursuant to optional 

redemption provisions of Section 4 ( b ) ( l )  hereof, shall be 

redeemed by lot at par plus accrued interest to the date of 

redemption in the following amounts on November 1 of the 

following years: 

m r  
2007 8 84O.OOQ 
3008 89S.OOQ 
2009 

1 . 0 1 ~ . 0 0 0 *  
gSO*QQQ 

2010 

t 

0 1  The series l992A B onde m- on NO vember It 

2017--. m l e 8  a PX eviouslv redosmd ~urs\;lggt to o o t i a  Q 

zedemvtion vr ovisioas Of 8 eatdon 4tb) B_r 0 eof. @hall, be 

meemed by l o t  a t  B I L ~  v Jus accrued i n t w t  t o t h e  t3a te o b  

redemDtion i n tllp rollowinu ana ounts on )1 ovember 1 of the  

gollowing years: 
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Year Amoullt 

2011 81.015.00Q 
2012 1.075.00Q 

3014 1.215.00Q 
2013 1,140.000 

2oa5 a.zeo.ooo 
2016 1.365 -00  0 
2017 1.44$,000* 

*Final Maturity 
,,, 

1 - 1  

- - 
2" 
L - 

i:; ;- 

r- - -- - 2.. 

rf- 

(25) The Series 19928 Bonds maturing on November 1, 

z0&&---, I unless previously redeemed pursuant to optional 

redemption provisions of Section 4 (b; (2%) hereof, shall be 

redeemed by lot at par plus accrued interest to the date of 

-10- 
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redemption in the following amounts on November 1 of the 

following years: 

Year Amount 

2007 $3.640.000 
2008 3 .~86 .000  4* 
3009 4.1- 
3010 4.4H. OOO* 

L -$g * Final Maturity 
(46) The Series 1992B Bonds maturing on November 1, 

20=--, - unless previously redeemed pursuant to optional 

redemption provisions of Section 4(b)(4+) hereof, shall be 

redeemed by lot at par plus accrued interest to the date of 

redemption in the following amounts on November 1 of the 

following years: 

Year Amount 
go 

2611 84.73f.O OQ 
2012 5.075.00Q 
2013 s. 3es.o~~ 
30x4 5.7as.00~ 

2016 6.425.00Q 
3017 6.920.OQO* 

lo0 

*Final Maturity 

- 
?rI 
-4." - 6 
2% 4 - 

i c ;  -- -debs?& 

1 -c 
L "A - 
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2: 6 
2:: 
28 * 
- - 
- 

(s9) To the extent that the Port shall have optionally 
redeemed or purchased the Series 1992 Bonds pursuant to 

subsection (b) or (f) of this Section 4 since the last 

scheduled mandatory redemption of the Series 1992 Bonds, the 

Port may reduce the principal amount of Series 1992 Bonds to 

be redeemed in like principal amount. Such reduction may be 

applied in the year specified by the Designated Port 

Representative. 

(b) ODtional RedemDtiorc. 

_I -,-, :c ' 
L I L" I.. A& - 

U) Tho Port h a y  Z:(IS:6xNeI the riaht. et i t 6  option, 

to redoCgh t h e  Q u t e t u n r r  8-5 %.Om Bond$ Umtuzing on a 
s f t o r  I oveBlber 1. 260 3. exolu&ve o f  tho Series %99&&&&~& 

Mi!&!!g No v-or 1. 2 0 1 7 ,  on u e r  N o  m r  1. 200a 

in whole on any Qate or in part and I f  in eert OR B B ~  

-n??uerent Bat.. w i t h  maturifior, to bo .oloatcd BY tu 
Port an4 bv lot within a m a u t v .  a t  the W llcLxuL 

eXDreSS%d as a Dsrc entarrs o f  the w u n t  of t& 

8erios a9wa Bond (1 to &e sedeomeQ. m e  ao-@t tQ 

the date f i g  ed Cor rode- OQL 

pedemnt i on Da to rmmmkim- 
November 1, 2002 throuah October 31. 2 003 % 0 2 $  
Novembar 1. 2003 thgouqh 0 ctobeir 31, 2004 IO%% 
November 1. 2004 and thereafter &OO% 

( 2 )  --- 
The Port hereby reserves the 
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right, at its option, to redeem the Outstanding Series 1992A 

Bonds maturing on- November 1, 2017- - on and after 

November 1, 2002= in whole on any date or in part and if in 

part on any interest payment date, P 

-by lot within the-a maturity, at 

the following prices, expressed as a percentage of the 

principal amount of the Series 1992A Bonds to be redeemed, 

plus accrued interest to the date fixed for redempeion: 

. .  

Bedemvtion Date Redemption Prices 

A ,  e" .. - ~ -" % 
November 1, 2002 through October 31, 2003 101% 

November 1, 2 0 E  100% 
-. -n -1  ?n - 

13) The Port herebv reserve5 the  r iuh  t. a t  i t5  ODtiOn, 

so t edem t h e  0 utstandina series 1992s BOAdS maturfnu on an4 
after November x. 2 003 .  exalusivat of the  serie s 19921) Bo n4s 

mat- N ovember 1, 2017. on a d  after NO v e  1. 2002. in 

whole on anv date o r  i n  D a r  t and i f  in D a r t  on 

pament date. wi th  maturit ies t o e  b seleatod bv tho P or t  

bv l o t  wi th in  a m atur i tv .  a t  the fQl] lOWbga a r i a  

BR a D e r a a & m a a l  mount of the  series 1992381 

Wndr t o  b. rem,.rreQ, Dlus aoarued i a to ra s t  ta t h e  date 

for a4mshu 
m !  ReBeJsptiOn BXiaW 

k-9 (i3) M 
-!ghE Port hereby reserves the 

right, at its option, to redeem the Outstanding Series 1992B 

Bonds maturing =--%&e!? Ncveiabar 1, 2 0 u -  - on and after 

November 1, 2 0 s -  - in whole on any date or in part and if in 
part on any interest payment date, P 

-by lot within &%g maturity, at 3 

~ 

price of DarA& I 

*- 
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~~ , plus accrued interest to the date fixed for 
redemption,+ 

It 
a*, L” % 

% 

- - 
(c) Selection of Series 1992 Bonds for RedemDtion. If the 

Port redeems at any one time fewer than all of the Series 1992 

Bonds having the same maturity date, the particular Series 1992 

Bonds or portions of Series 1992 Bonds of such maturity to be 

redeemed shall be selected by lot within the series being 

redeemed (or in such manner determined by the Registrar) in 

increments of $5,000; provided, however, as long as the Series 

1992 Bonds are in fully immobilized form, the selection of Series 

1992 Bonds for redemption shall be made as provided in the Letter 

of Representations. In the case of a Series 1992 Bond of a 

denomination greater than $5,000, the Port and Registrar shall 

treat each Series 1992 Bond as representing such number of 

separate Series 1992 Bonds each of the denomination of $5,000 as 

i s  obtained by dividing the actual principal amount of such 

Series 1992 Bond by $5,000 of actual principal amount. In the 

event that only a portion of the principal sum of a Series 1992 

Bond is redeemed, upon surrender of the Series 1992 Bond at the 

principal office of  the Registrar there shall be iseued to the 

Registered Owner, without charge therefar, for the then 

unredeemed balance cf the principal sum thareof, at the option of 

the Registered Ovner, a Series 1992 Bond or Series 1992 Bonds of 

like maturity and interest rate in any of the denominations 

herein authorized. 

( 4  N Q t i s s  of . For so long as all Outstanding 

Series 1992 Bonds are in fully immobilized form, notice of 

redemption shall be given as provided in the Letter of 

Representations. 

I n  the event that the Series 1992 Bonds are no longer in 

fully immobilized form, notice of any such intended redemption 
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shall be given not less than 30 nor more than 60 days prior to 

the date fixed for redemption, by first class mail, postage 

prepaid, to the Registered Owner of any Series 1992 Bond to be 

redeemed at the address appearing on the Bond Register. The 

requirements of this section shall be deemed to be complied with 

when notice is mailed as herein provided, regardless of whether 

it is actually received by the Registered Owner of any Series 

1992 Bond. Notice shall also be mailed within the same time 

period, postage prepaid, to PaineWebber Incorporated, Goldman, 

Sachs & Co., Lehman Brothers, M.R. Beal & Company and Artemis 

Capital Group, Inc. or to their respective business successors, 

if any, but mailing of the notice shall not be a condition 

precedent to the call of any Series 1992 Bonds for redemption. 

All official notices of redemption shall be dated and shall 

state: 

(1) the redemption date: 

(2) the redemption price: 

(3) if fewer than all outstanding Series 1992 Bonds 

are to be redearned the identification (and, in the case of 

partial redemption, the respective principal amounts) of the 

Series 1992 Bonds to be redeemed: 

(4) that on the redemption date the redemption price 

w i l l  become due and payable upon each such Series 1992 Bond 

or portion thereof called for redemption, and that interest 

thereon shall cease to accrue from and after said date; 

(5) the place where such Series 1992 Bonds are to be 

surrendered for payment of the redemption price, which place 

of payment shall be the principal office of the Registrar: 

and 

(6) that the notice of redemption may be withdrawn and 

the propo=ed redemption of Series 1992 Bonds cancelled if 

for any reason funds will not be available on the date fixed 

for redemption, 
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On or prior to any redemption date, the Port shall deposit 

with the Registrar from money available therefor an amount of 

money sufficient to pay the redemption price of all the Series 

1992 Bonds or portions of Series 1992 Bonds which are to be 

redeemed on that date. 

Any notice of redemption may be cancelled and annulled if 

for any reason funds are not available on the date fixed for 

redemption for payment in full of the Series 1992 Bonds then 

called for redemption. 

official notice of redemption having been given as afore- 

said, the Series 1992 Bonds or portions of Series 1992 Bonds 

which are to be redeemed shall, on the redemption date, become 

due and payable at the redemption price therein specified, and 

from and after such date (unless the P o r t  shall default in the 

payment of the redemption price) such Series 1992 Bonds or 

portions of Series 1992 Bonds shall cease to bear interest. If 

said funds shall not be so available on the redemption date, such 

Series 1992 Bonds or portions thareof shall continue to bear 

interest until paid at the same rate as they would have borne had 

they not been called for redemption. Upon Surrender of such 

Series 1992 Bonds for redemption in accordaxe with said notice, 

such Series 1992 Bonds shall be paid by the Registrar at the 

redemption price. Installments of interest due on or prior to 

the redemption date shall be payable as herein provided for 

payment of interest. Upon surrender for any partial redemption 

of any Series 1992 Bond, there shall be prepared for the 

Registered Owner a new Series 1992 Bond or Series 1992 Bonds of 

the same maturity in the amount of the unpaid principal. All 

Series 1992 Bonds which have been redeemed shall be cancelled and 

destroyed by the Ragistrar and shall not be reissued. 

In addition to the foregoing notice, further notice shall be 

given by the Registrar as set out below, but no defect in said 

further notice nor failure to give all or any portion of such 

further notice shall in any manner defeat the effectiveness of a 
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call for redemption if notice thereof is given as above 

prescribed. 

Each further notice of redemption given hereunder shall 

contain the information required above for an official notice of 

redemption plus: (i) the CUSIP numbers of all Series 1992 Bonds 

being redeemed; (1%) the date of issue of the Series 1992 Bonds 

as originally issued; (iii) the rate of interest borne by each 

Series 1992 Bond being redeemed; (iv) the maturity date of each 

Series 1992 Bond being redeemed; and (v) any other descriptive 

information needed to identify accurately the Series 1992 Bonds 

being redeemed. 

Each further notice of redemption shall be sent at least 35 

days before the redemption date by registered or certified mail 

or overnight delivery service to all registered securities 

depositories then in the business of holding substantial amounts 

of obligations of types comprising the Series 1992 Bonds (such 

depositories now being DTC, Midwest Securities Trust Company of 

Chicago, Illinois, and Philadelphia Depository Trust Company of 

Philadelphia, Pennsylvania). 

Upon the payment of the redemption price of the Series 1992 

Bonds being redeemed, each check or other transfer of funds 

issued for such purpose shall bear the CUSIP number identifying, 

by issue or maturity, the Series 1992 Bonds being redeemed with 

the proceeds of such check or other transfer. 

(e) meet of C u .  Interest on any Series 1992 Bonds 80 

called for redemption shall cease on such redemption date unless 

the same shall not be redeemed upon presentation made pursuant to 

such call. 

( f )  I~XLZWS of Series 199- for m. The Port 
further reserves the right to use at any time any surplus Gross 

Revenue available after providing for the payment required by 

paragraph Errst through of Section 4(a) of the Master 

Resolution to purchase any of the Series 1992 Bonds in the open 

market for retirement. 
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(4) Source of Funds f or Series 19 92 Bond Redemv t m .  

Redemption of the Series 1992 Bonds, pursuant to this Section 4 ,  

other than mandatory redemption pursuant to subsection (a) 

hereof, shall be made only from and to the extent of funds 

deposited with the Treasurer of the Port and available for such 

purpose. 

Section 5. d 0 . Both principal of 

and interest on the Series 1992 Bonds shall be payable in lawful 

money of the United States of America. For so long as all Out- 

standing Series 1992 Bonds are in fully immobilized form, 

payments of principal and interest thereon shall be mads as 

provided in the Letter of Representations. 

In the event that the Series 1992 Bonds are no longer in 

fully immobilized form, interest on the Series 1992 Bond6 shall 

be paid by check or draft mailed (or by wire transfer to a 

Registered Owner of Series 1992 Bonds in aggregate principal 

amount of $1,000,000 or more who so requests) to the Registered 

Owners of the Series 1992 Bonds at the addresses for such 

Registered Owners appearing on the Bond Register on the 15th day 

of the month preceding the interest payment date. Principal of 

the Series 1992 Bonds shall be payable upon presentation and sur- 

render of the Series 1992 Bonds by the Registered Owners at the 

principal office o f  the Registrar. 

Section 6 - -. 
(a) Bond. The Port hereby appoints the fiscal 

agency of the State of Washington as the Registrar. The Port 

shall cause a bond register to be maintained by the Registrar. 

So long as any Series 1992 Bonds remain Outstanding, the 

Registrar shall make all necessary provisions to permit the 

exchange or registration or transfer of Series 1992 Bonds at its 

principal office. 

(b) ea 0 w n e r u  * . The Port and the Registrar, each 

in its discretion, may deem and treat the Registered Ownb:' of 

each Series 1992 Bond as the absolute owner thereof for all 
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purposes, and neither the Port nor the Registrar shall be 

affected by any notice to the contrary. Payment of any such 

Series 1992 Bond shall be made only as described in Section 5 

hereof, but such registration may be transferred as herein 

provided. All such payments made as described in Section 5 shall 

be valid and shall satisfy and discharge the liability of the 

Port upon such Series 1992 Bond to the extent of the amount or 

amounts so paid. 

(C) C AccewtancelLe tter of Remesenta tions. To induce 

DTC to accept the Series 1992 Bonds as eligible for deposit at 

DTC, the Port shall execute and deliver the Letter of 

Representations. The Designated Port Representative is hereby 

authorized to execute the Letter of Representations with such 

changes as may hereafter be approved by the Designated Port 

Representative, and such approval shall be conclusively presumed 

by the Designated Port Representative's execution thereof. The 

Series 1992 Bonds initially issued shall be held in fully 

immobilized form by DTC acting as depository pursuant to the 

terms and conditions set forth in Exhibit C attached hereto; 

shall be issued in denominations equal to the aggregate principal 

amount of each maturity and initially shall be registered in the 

name of Cede & Co., a8 the nominee of DTC. 

Neither the Port nor the Registrar will have any respon- 

sibility or obligation to DTC participants or the persons for 

whom they act as nominees with respect to the Series 1992 Bonds 

in respect of the accuracy of any records maintained DY DTC or 

any DTC participant, the payment by DTC or any DTC participant of 

any amount in respect of the principal or redemption price of or 

interest on the Series 1992 Bonds, any notice which is permitted 

or required to be given to Registered Owners under this resolu- 

tion (except such notices as shall be required to be given by the 

Port to the Registrar or to DTC), the selection by DTC or any DTC 

participant of any person to receive payment in the event of a 

partial redemption of the Series 1992 Bonds or any consent given 

-19- 



or other action taken by DTC as the Registered Owner. FOX: SO 

long as any Series 1992 Bonds are held in fully immobilized form 

hereunder, DTC o r  its successor depository shall be deemed to be 

the Registered Owner for all purposes hereunder, and all refer- 

ences herein to the Registered Owners shall mean DTC or its 

nominee and shall not mean the owners of any beneficial interest 

in the Series 1992 Bonds. 

If any Series 1992 Bond shall be duly presented for payment 

and funds have not been duly provided by the P o r t  on such 

applicable date, then interest shall continue to accrue there- 

after on the unpaid principal thereof at the rate stated on such 

Series 1992 Bond until it is paid. 

(d) -* 

(1) The Series 1992 Bonds shall be registered 

initially in the name of "Cede 61 Co.," as nominee of DTC, 

with one Series 1992 Bond maturing on each of the maturity 

dates for the Series 1992 Bonds of each series in a 

denomination corresponding to the total principal therein 

designated to mature on such date. Registered ownership of 

such immobilized Series 1992 Bonds, or any portions thereof, 

may not thereafter be transferred except (i) to any 

successor of DTC or its nominee, provided that ar,y such 

successor shall bo qualified under any applicable laws to 

provide the service proposed to be provided by it: (ii) to 

any substitute depository appointed by the Commission 

pursuant to subsection (2) below or such substitute 

depository's successor: or (iii) to any person as provided 

in subsection (4) below. 

(2) Upon the resignation of M'c or its successor (or 

any substitute depository or its successor) from its func- 

tions as depository or a determination by the Commission 

that it is no longer in the best interests of owners of 

beneficial interests of the Series 1992 Bonds to continue 

the system of book entry transfers through DTC or its 
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successor (or any substitute depository or ita SUCCeSSOr), 

the Conurission may hereafter appoint a substitute 

depository. Any such substitute depository shall be 

qualified under any applicable laws to provided the services 

proposed to be provided by it. 

( 3 )  In the case of any transfer pursuant to clause (i) 

or (11) of subsection (1) above, the Registrar shall, upon 

receipt of all Outstanding Bonds, together with a written 

request on behalf of the Commission, issue a single new 

Series 199: Bond for each maturity of such Series 1992 Bonds 

then Outstinding, registered in the name of such successor 

or such substitute depository, or their nominees, as the 

case may be, all as specified in such written request of the 

Commission. 

( 4 )  In the event that (1) L)"C or its succes6or (or 

substitute depository or its successor) resigns from its 

functions as depository, and no substitute depository can be 

obtained, or (ii) the Commission determines that it is in 

the best interest of the beneficial owners of the Series 

1992 Bonds that they be able to obtain Series 1992 Bond 

certificates, the own9rship of Series 1992 Bonds may then be 

transferred to any person or entity as herein provided, and 

the Series 1992 Bonds shall no longer be held in fully 

immobilized form. The Commission shall deliver a written 

request to the Registrar, together with a supply of 

definitive Series 1992 Bonds. to issue Series 1992 Bonds as 

herein provided in any authorized denomination. Upon 

receipt of all then outstanding Series 1992 Bonds by the 

Registrar together with a written request on behalf of the 

Commission to the Registrar, new Series 1992 Bonds shall be 

issued in such denominations and registered in the names of 

such persons 9s are requested in such written request. 

(5) The Port and the Registrar shall be entitled to 

treat the person in whose name any Series 1992 Bond is 
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registered as the absolute owner thereof for all purposes of 

this resolution and any applicable laws, notwithstanding any 

notice to the contrary received by the Registrar or the 

Port. Neither the Port nor the Registrar will have any 

responsibility or obligations, legal or otherwise, to any 

other party including DTC or its successor (or substitute 

depository or its successor), except for the Registered 

Owners of the Series 1992 Bonds. 

(e) Transfer or Exchanae of Reaistered Ownershin : Chanae in 
Denominations. The registered ownership of any Series 1992 Bond 

may be transferred or exchanged, but no transfer of any Series 

1992 Bond shall be valid unless it is surrendered to the 

Registrar with the assignment form appearing on such Series 1992 

Bond duly executed by the Registered Owner or such Registered 

Owner’s duly authorized agent in a manner satisfactory to the 

Registrar. Upon such surrender, the Registrar shall cancel the 

surrendered Series 1992 Bond and shall authenticate and deliver, 

without charge to the Registered Owner or transferee therefor, a 

new Series 1992 Bond (or Series 1992 Bonds at the option of the 

new Registered Owner) of the same date, maturity and interest 

rate and for the same series, aggregate principal amount in any 

authorized denomination, naming as Registered Owner the person or 

persons listed as the assignee on the assignment form appearing 

on the suriendered Series 1992 Bond, in exchange for such 

surrenderad ZZG cancelled Series 1992 Bond. Any Series 1992 Bond 

may be surrendered to the Registrar and exchanged, without 

charge, for an equal aggregate principal amount of Series 1992 

Bonds of the same series, date, maturity and interest rate, in 

any authorized denomination. The Registrar shall not be 

obligated to transfer or exchange any Series 1992 Bond during the 

15 days preceding any interest payment or principal payment date 

or following any publication of notice of redemption. 

(f) Re41Stfar’S Owneram of seri es 1992 . The Regis- 

trar may become the Registered Owner of any Series 1992 Bond with 
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the same rights it would have if it were not the Registrar, and 

to the extent permitted by law, may act as depository for and 

permit any of its officers or directors to act as member of, or 

in any other capacity with respect to, any committee formed to 

protect the right of the Registered Owners of the Series 1992 

Bonds. 

(g) Resistration Covenant, The Port covenants that, until 

all Series 1992 Bonds have been surrendered and cancelled, it 

will maintain a system for recording the ownership of each Series 

1992 Bond that complies with the provisions of Section 149 of the 

Code. 

(h) Ser ies 1992 Eon do Pavable from Series 1992 Band Fund. 

The Series 1992 Bonds shall be obligations only of the Series 

1992 Bond Fund and shall be payable and secured as provided 

herein. The Series 1992 Bonds are not general obligations of the 

Port. The Series 1992 Bonds do not constitute an indebtedness of 

the Port within the meaning of the constitutional provisions and 

limitations of the State of Washington. 

Section 2. e8 1992 E m  Fund. A special fund of the 

Port designated the "Part of Seattle Revenue Bond Fund, Series 

1992" (the "Series 1992 Bond Fund") is hereby authorized to be 

created in the office of the Treasurer of the Port for the pur- 

pose of paying and securing the payment of the Series 1992 Bonds. 

The Series 1992 Bond Fund shall be held separate and apart from 

all other funds and accounts of the Port and shall be a trust 

fund for the owners, from time to time, of the Series 1992 Bonds. 

(a) S.wAes 1992 Debt s e m i  ce Accaunt . A Series 1992 Debt 

Service Account is hereby authorized to be created in the Series 

1992 Bond Fund for the purpose of paying the principal, of, 

premium, if any, and Interest on the Serles 1992 Bonds. 

The Port hereby irrevocably obllgates and binds itself for 

as long as any Series 1992 Bonds remaln Outstanding co set aelde 

and pay into the Series 1992 Debt Service Account from Net 
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Revenues or money in the Revenue Fund, on or prior to the 

respective dates the same become due: 

(1) Such amounts as are required to pay the interest 

scheduled to become due on Outstanding Series 1992 Bonds; 

and 

(2) Such amounts with respect to Outstanding Series 

1992 Bonds as are required (A) to pay maturing principal, 

(B) to make required sinking fund payments, and (C) to 

redeem Outstanding Series 1992 Bonds in accordance with any 

mandatory redemption provisions. 

(b) se ries 1992 R essrve Account. A Series 1992 Bond 

Reserve Account (the "Series 1992 Reserve Account") is hereby 

authorized to be created in the Series 1992 Bond Fund for the 

purpose of securing the payment of the principal of and interest 

on Series 1992 Bonds. 

The Port hereby covenants and agrees that on the date of 

issuance of the Series 1992 Bonds, it will purchase the Surety 

Bond, as Qualified Insurance, in the aggregate total policy 

amount of $JO.6OO.QOQ , in satisfaction of the series 

1992 Reserve Account Requirement for deposit in the Series 1992 

Reserve Account. At the time of itrsuance of the Surety Bond, the 

Port shall enter into, and the Designated Port Representative is 

hereby authorized to execute, a Surety Bond Agreement, substan- 

tially in the form attached hereto aa E x h i b i t  D, incorporated by 

this reference herein. The Designated Port Representative may 

negotiate such modifications of said Surety Bond Agreement on 

his/her discretion, and the terms of said Surety Bond Agreement 

shall be deemed approved conclusively by the Port upon the 

execution of the Surety Bond Agreement by the Designated Port 

Representative. 

In consideration of the iseuance and maintenance of the 

Surety Bond, the covenants of the Fort in this Series Resolution 

and in the Master Resolution are hereby declared to be for the 
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further benefit of the Insurer as issuer of the Surety Bond, and 

said corporation shall be a beneficiary of all said covenants. 

In addltion, the Port hereby covenants and agrees that any 

provision of this Series Resolution which expressly recognizes or 

grants rights in or to the Insurer may nat be amended in any 

manner which affects the rights of the Insurer hereunder without 

the prior written consent of the Insurer. The consent of the 

Insurer shall be required in addition to the consent of the 

Registered Owners, when required, for the following purposes: 

(1) adoption of supplemental resolutions and (ii) the initiation 

or approval of any other action which requires the consent of the 

Registered Owners. The Designated Port Representative may 

provide such additional information and/or notices to the Insurer 

as heishe shall determine in hielher discretion. 

The Port further covenants and agrees that it will maintain 

the Surety Bond or equivalent thereof (as provided in the fol- 

lowing sentence) in the Series 1992 ReEeWe Account in an amount 

at least equal to the Series 1992 Reserve Account Requirement. 

The Series 1992 Reserve Account Requirement may be maintained by 

deposits of cash, a Qualified Letter of Credit or Qualified 

Insurance, or a combination of the foregoing. In computing the 

amount on hand in the Series 1992 Reserve Account, Qualified 

Insurance and/or a Qualiifed Letter of Credit shall be valued at 

the face amount thereof, and all other obligations purchased as 

an investment of moneys therein shall be valued at cost. 

If the balance on hand in the Series 1992 Resenre Account is 

sefiicient to satisfy the Series 1992 Reserve Account Require- 

ment, and prior to the completion of the projects authorized in 

Section 2 hereof, interest earnings thereon shall be transferred 

to the construction fund designated by the Designated Port 

Representacive and used to pay the Costs of Construction of the 

proiects payable from such fund and thereafter such interest 

earnings shall be applied as provided in the following sentences. 

Whenever there is a sufficient amount in the Series 1992 Bond 
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Fund, including the Series 1992 Reserve Account and the Series 

1992 Debt Service Account to pay the principal of, premium, if 

any, and interest on all outstanding Series 1992 Bonds, the money 
in +I-^ I_.. .__ - ^ ^ -  

&___  LILIIl &-_lll Zzzerve Account may be used to pay such prin- 

cipal, premium, if any, and interest. lis long as the moneys left 

remaining on deposit in the Series 1992 Reserve Account are equal 

to the Series 1992 Reserve Account Requirement, money in the 

Series 1992 Reserve Account may be transferred to the Series 1992 

Debt Service Account and used to pay the principal of and 

interest on Series 1992 Bonds as the same becomes due and payable 

or to redeem and retire, and to pay the interest due to such date 

of redemption and premium, if any, on any Outstanding series 1992 

Bonds. The P o r t  may also transfer out of the Series 1992 Reserve 

Account any moneys required in order to prevent any Series 1992 

Bonds from becoming "arbitrage bonds" under tha Code. 

If a deficiency in the Series 1992 Debt Service Account 

shall occur, such deficiency shall be made up from the Series 

1992 Reserve Account by the withdrawal of cash therefrom for that 

purpose and by the sale or redemption of obligations held in the 

Series 1992 Reserve Account, if necessary, in such araounts as 

will provide cash in the Series 1992 Reserve Account eufficisnt 

to make up any such cWsficiency, and if a deficiency still exists 

immediately prior ta an interest payment date and after the with- 

drawal of cash, the Port shall then draw from the Surety Bond or 

any other Qualified Letter of Credit or Qualified Insurance in 

sufficient amount to make up the deficiency. Such draw shall be 

made at such times and under such conditions as the Surety Bond 

Agreement or the agreement €or such Qualified Letter o f  Credit or 

such Qualified Insurance shall provide. Reimbursement shall be 

made to the issuer of the Surety Bond in accordance with the 

terms of the Surety Bond Agreement, and after making necessary 

provision for the payments required to be made in paragraph 

through of Section 4(a )  of the Master Resolution. Any 

deficiency created in the Series 1992 Reserve Account by reason 
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of any such withdrawal shall be made up within one year from 

Qualified Insurance o r  a Qualified Letter of Credit or out of Net 

Revenues (or  out of any other moneys on hand legally available 

for such purpose) (in 12 equal installments) after making neces- 

sary provision for the payments required to be made into the 

Series 1992 Debt Service Account within such year. 

In making the payments and credits to the Series 1992 

Reserve Account required by this Section 7(b), to the extent that 

the Port has obtained Qualified Insurance or  a Qualified Letter 

of Credit for specific amounts required pursuant to this section 

to be paid out of the Series 1992 Reserve Account, such amounts 

so covered by Qualified Insurance or a Qualified Letter of Credit 

shall be credited against the amounts required to be maintained 

in the Series 1992 Reserve Account by this Section 7(b) to the 

extent that such payments and credlts to be made are insured by 

an insurance conpany, or guaranteed by a letter of credit from a 

financial institution. Such Qualified Letter of Credit or  

Qualified Insurance shall not be cancellable on less than one 

year’s notice. In the event of any cancellation or if the issuer 

If the Qualified Insurance or  the Qualified Letter of Credit 

shall be insolvent, the Reserve Account Recpirement shall be 

satisfied (i) within one year of the insolvency but in any event 

no later than the date of cancellation with Qualified Insurance 

o r  another Qualified Letter of Credit, or (ii) within one year 

(in 12 equal installments) of the insolvency or  cancellation out 

of Net Revenues (or out of moneys on hand legally available for 

such purpose) after making necessary provisions for the payments 

required to be made into the Series 1992 Debt Service Account. 

(c) Said amounts so pledged to be paid into the Series 1992 

Debt Service Account and Series 1992 Reserve Account with respect 

to the Series 1992 Bonds are hereby declared to be an equal and 

prior lien and charge upon the GrOSS Revenue superior to all 

other charges of any kind or nature whatsoever, except for the 

lien and charge thereon of the Senior Lien Bonds and except for 
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Operating Expenses and except that the amounts so pledged are of 

equal lien to the lien and charge thereon of the Outstanding 

Bonds and to any lien and charge thereon which may hereafter be 

made to pay and secure the payment of the principal of and inter- 

est on any Future Parity Bonds, 

(d) Use of Excess Money. Money in the Series 1992 Bond 

Fund not needed to pay the interest or principal and interest 

next coming due on any Outstanding Series 1992 Bonds or to 

maintain required reserves therefor may be used to purchase or 

redeem and retire Series 1992 Bonds. Money in the Series 1992 

Debt Service Account and the Series 1992 Reserve Account may be 

invested in any investments legal for port districts. 

Section 8 .  Defeasance. In the event that money andlor 

Government Obligations (as defined in RCW ch. 39.53) maturing or 

having guaranteed redemption prices at the option of the owner at 

such time or times and bearing interest to be earned thereon in 

amounts (together with such money, if any) sufficient to redeem 

and retire part or all of the Series 1992 Bonds in accordance 

with their terms, are hereafter irrevocably sat aside in a 

special account and pledged to effect such redamption and retire- 

ment, then no further payments need be made into the Series 1992 

Bond Fund or any account therein for the payment of the principal 

of and interest on the certain Series 1992 Bonds so provided for 

and such Series 1992 Bonds shall then cease to be entitled to any 

lien, benefit or security of this Series Resolution, except the 

right to receive the funds so set aside and pledged and notices 

of early redemption, if any, and such Series 1992 Bonds shall no 

longer be deemed to be Outstanding hereunder, or under any 

resolution authorizing the issuance of bonds or other indebted- 

ness of the Port. 

Section p. of t& Promds of Sale of Serl es 

1992 BO_nrds. 

(a) Series 1992A w. The proceeds of the Series 1992A 

Bonds shall be applied as follows: 
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(1) All interest on the Series 1992A Bonds accrued 

from their date to the date of delivery shall be paid into 

the Series 1992 Debt Service Account; 

(2) An allocable portion of the premium cost for the 

Surety Bond designated by the Designated Port 

Representative, shall be paid from the proceeds of the 

Series 1992A Bonds on the date of issuance and delivery of 

the Series 1992A Bonds: and 

(3) The remainder of the proceeds of the Series 1992A 

Bonds shall be paid into the Construction Fund-l992A, 

Airport [hereinafter authorized to be created). 

The Treasurer of the Port is hereby authorized and directed 

to create a special fund or account of the Port, designated as 

the "Port of Seattle Construction Fund, 1992A, A i r p o r t -  (the 

mConstruction Fund-l992A, Airport"). The money on deposit in the 

Construction Fund-1992A1 Airport, shall be utilized to pay Costs 

of Construction of the projects identified on E x h i b i t  A and costs 

incidental thereto, and costs inclirrsd in connection with the 

issuance and sale of the Series 1992A Bonds, to the extent 

designated by the P o r t .  

All or part of the proceeds of the Series 1992A Bonds may be 

temporarily invested in or with such institutions or in such 

obligations as may now or hereafter be permitted to port 

districts of the State of Washington by law which will mature 

prior to the data on which such money shall be needed providad 

however, such proceeds shall not be invested in the obligations 

of any municipality with a credit rating lower than that of the 

Port. 

In the event that it bhall not be possible or practicable to 

accomplish all of the improvements specified in Section 2 ( a ) ,  the 

Port may apply the proceeds of the Series 1992A Bonds to pay the 

Costs of Construction of such portion thereof or such other 

projects as the Port Commission shall determine to be in the best 
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interests of the Port, subject to the limitations of Section 10 

of this Series Resolution. 

Any part of the proceeds of the Series 1992A Bonds remaining 

in the Construction Fund-19P2AI Airport, after all costs referred 

to in this Section have been paid may be used to acquire, 

construct, equip and make other improvements to the Facilities of 

the Port subject to the limitations of Section 1O(c) hereof or 

may be transeerred to the Series 1992 Bond Fund f O K  the uses and 

purposes therein provided. 

(b) Ser ies 19 92B Bonds. The proceeds of the Series 

1992B Bonds shall be applied as follows: 

(1) All interest on the Series 1992B Bonds 

accrued from their date to the date of delivery shall be 

pnid into the Series 1992 Debt Service Account; 

(2) An allocable portion of the premium cost for 

the Surety Bond designated by the Designated Port 

Representative, shall be paid from the proceeds of the 

Series i992B Bonds on the date of issuance and delivery of 

the Series 1992B Bonds; and 

(3) The remainder of the proceeds of the Series 

19928 Bonds shall be paid into the Construction Fund-l992B, 

Airport, and the Construction Fund-l992B, Marine, in amounts 

designated by the Designated Port Representative to the 

Treasurer. 

The Treasurer of the Port is hereby authorized and directed 

to create two special funds or accounts of the Port, to be 

designated as the "Port of Seattle Construction Fund-19928, 

Airport" (the "Construction Fund-l992B, Airport") and the *Port 

of Seattle Construction Fund-1992B. Marine" (the "Construction 

Fund-l992B, Marine"). The proceeds on deposit in the 

Construction Fusd-19925, Airport, shall be utilized to pay Costs 

of Construction of the Facilities identified on Exhibit. 8, items 

(1) through 111 and costs incidental thereto, and coats incurred 

in connection with the issuance and sale of the Series 19928 
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Bonds, in amounts designated by the Designated Port 

Representative. The proceeds on deposit in the Construction 

Fund-l992B, Marine, shall be utilized to pay Costs of 

Construction of the Facilities identified on Exhibit B, items 

through (13) and costs incidental thereto, and costs incurred in 

connectlon with the issuance and sale of the Series 19928 Bonds, 

to the extent designated by the Port. 

All or part of the proceeds of the Series 1992% Bonds may be 

temporarxly Invested in or with such institutions or in such 

obligations as may now or hereafter be permitted to port 

districts of the State of Washington by law which will mature 

prior to the date on which such money shall be needed: provided 

however, such proceeds shall not be invested in the obligations 

of any municipality with a credit rating lower than that of the 

Port. 

In the event that it shall not be possible or practicable to 

accomplibh all of the improvements specified in Section 2(b), the 

Port may apply the proceeds of the Series 1992B Bonds to pay the 

Costs of Construction of such portion thereof or such other 

projects as the Port Commission shall determine to be in the best 

interests of the Port, subject to the limitations of Section 10 

of this Series Resolution. 

Any part of the proceeds o f  the Series 19928 Bonds remaining 

in the Construction Fund-19920, Airport, and the Construction 

Fund-19928, Marine, after all costs referred to in this Section 

have been paid may be used to acqulre, construct, equip and make 

other improvements to the Facilities of the Port subject to the 

limitations of Section 10(d) hereof or may be transferred to the 

Series 1992 %ond Fund for the uses and purposes therein provided. 

Sect- 0. co Veri -. 
(a) A&.,?. traqe Co venant. The Port hereby covenants that it 

will not make any use of the proceeds of sale of the Series 1992 

Bonds or any other funds of the Port which may be deemed to be 

proceeds of such Series 1992 Bonds pursuant to section 148 of the 
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Code, as amended, and the applicable regulations thereunder 

which, if such use had been reasonably expected on the date of 

delivery of the Series 1992 Bonds to the initial purchasers 

thereof, would have caused the Series 1992 Bonds to be "arbitrage 

bonds" within the meaning of said section and said regulations. 

The Port will comply with the requirements of Section 148 of the 

Code and the applicable regulations thereunder throughout the 

term of the Series 1992 Bonds. 

(b) Rebate. 

(1) The Port will pay Rebatable Arbitrage to the United 

States of America in accordance with the provisions of the 

Tax Exemption Agreement and Arbitrage Certification. 

(2) Each payment of Rebatable Arbitrage will be made 

to the Internal Revenue Service Center, Philadelphia. 

Pennsylvania 19225 and will be accompanied by IRS Form 

8038-T. 

(c) Pr ivate Person use Lijmitation Series 1992A Bonds. 

The Port covenants that for as long as the Series 1992A Bonds are 

outstanding, it will not permit: 

(1) More than 10% of the Net Proceeds of the Series 

1992A Bonds to be used for any Private Person Use; and 

(2) Kore than 10% of the principal or interest 

payments on the Series 1992A Bonds in a Bond Year to be 

(under the terms of this Series Resolution or any underlying 

arrangement) directly o r  indirectly: (i) secured by any 

interest in property used or to be used for any Private 

Person Use or secured by payments in respect of property 

used or to be used for any Private Person Use, or 

(ii) derived from payments (whether or not made to the Port) 

in respect of property, or borrowed money, used or to be 

used for any Private Person Use. 

The Port further covenants that, if: 

(3) More than 5% of the Net proceeds of the Seriea 

1992A Bonds are to be used for any Private Person Use; and 
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(4) More than 5% of the principal or interest payments 

on the Series 1992A Bonds in a Bond Year are (under the 

terms of this Series Resolution or any underlying 

arrangement) directly or indirectly: (i) secured by any 

interest in property used or to be used for any Private 

Person Use or secured by payments in respect of property 

used or to be used f o r  any Private Person Use, or 

(ii) derived from payments (whether or not made to the Port) 

in respect of property, or borrowed money, used or to be 

used for any Private Person Use. 

then, ( a )  any Private Person Use of the projects financed with 

the Series 1992A Bonds or Private Person Use payments described 

in subsection (4) hereof that is in excess o f  the 5% limitations 

described in s ~ c h  subsections (3) or (4) will be for a Private 

Person Use that is related to the state or local governmental use 

of such projects, and (ii) any Private Person Use will not exceed 

the amount of Net Proceeds of the Series 1992A Bonds used for the 

state or local governmental use portion of the projects financed 

with the Series 1992A Bonds to which the Private Person Use of 

such portion of such projects ralatee. The Port further 

covenants that it will. comply with any limitations on the use of 

such pro2ects by other than state and local governmental users 

that are necessary, in the opinion of its bond counsel, to 

preserve the tax exemption of the interest on the Series 1992A 

Bonds. 

(d) me of 
(1) The projects financed with the Series 

icol 

are 

1992B Bonds 

ectively, the -projects") include only fac lities that 

(i) directly related and essential to (A) servicing 

aircraft or enabling aircraft to take off and land or (B) 

transferring passengers or cargo to or from aircraft (the 

projects referred to in this subsection ( d ) ( i )  are 

hereinafter referred to as the "airport projects") and 

( i i ) ( A )  docks or wharfs or (B) functionally related and 
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subordinate to such docks or wharfs (the projects referred 

to in this subsection (d)(ii) are hereinafter referred to as 

the "marine projects"). 

(2) The Port will, at all times while the Series 1992B 

Bonds are Outstanding be the owner of all elements of the 

projects financed with the Series 1992B Bonds. If any 

portion of the projects is the subject of a lease or 

management contract with an entity other than a governmental 

unit, then the lease or management contract must meet the 

requirements of Section 142(b) (1) (B) of the Code. 

( 3 )  The projects shall not include any: 

(i) lodging facility, 

(ii) retail facility (including food and beverage 

facilities) in excess of a size necessary to serve 

passengers and employees, 

(iii) retail facility (other than parking) for 

passengers or the general public located outside the 

airport (in the caae of an airport project) or the 

marine terminal (in the case of a marine project), 

(iv) office building for persons who are not 

employees of a governmental unit or the Port, 

(v) industrial park or manufacturing facility, 

that is to be used for any private business use (within 

the meaning of Section 141(b)(6) of the Code). 

( 4 )  Any element of any project that is an office muat 

be located at the airport (in the case of any airport 

project) or the marine terminal (ir; the case of a marine 

pro-ject) and no more than a de minimis amount of the 

functions performed at such office may not be directly 

related to day-to-day operations of the airport (in the case 

of an airport project) or the marine terminal (in the case 

of a marine project). Any storage or training facilities 

included in any prolect must be located at the airport (in 

the case of an airport project) or the marine terminal (in 
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the case of a marine project) and must be of a character and 

size commensurate with the character and size of the airport 

(in the case of an airport project) or the marine terminal 

(in the case of a marine project). 

( 5 )  All elements of the airport projects need to be 

located at or in close priority to the take-off and landing 

area in order to perform their functions. 

( 6 )  Any land acquired by the Port as a part of the 

airport projects will be (i) acquired solely to mitigate 

damages attributable to airport noise or (11) land that is 

adlacent to the airport, impaired by a significant level of 

airport noise and (A) in the case of improved land, use of 

the land and improvements before acquisition is incompatible 

with the airport noise Level, use after acquisition is 

compatible with the airport noise level and the post- 

acquisition use is essentially different from the pre- 

acquisitiori use or (B) in the cas8 of unimproved land 

(including agricultural land), use of the land after its 

acquisition will not be incompatible with the level of 

airport noise. 

( 7 )  Any elements of the marine projects that are 

functionally related and subordinate to the dock and wharf 

will be of a character and size commensurate with the 

character and size of the marine terminal and include only 

equipment needed to receive and discharge cargo and 

passengers from a vessel, related storage, handling, office 

and passenger areas. 

(e; M i & Z & x u 9 f _ T a x  co v e w  . The covenants of this 

Section 10 are specified solely to assure the continued exemption 

from regular income taxation of the interest on the Series 1992 

Bonds. To that end, the provisions of this Section 10 may be 

modified or eliminated without any requirement for formal 

amendment thereof upon receipt of an opinion of the Port’s bond 

counsel that such modification or elimination will not adversely 
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affect the tax exemption of interest on the Series 1992 Bonds of 

either series. 

Section 12. Lost, Stolen or Destroved Series 1992 Bonds. 

In case any Series 1992 Bond or Series 1992 Bonds shall be lost, 

stolen or destroyed, the Registrar may execute and deliver a new 

Series 1992 Bond or Series 1992 Bonds of like series, date, 

number and tenor to the Registered Owner thereof upon the owner's 

paying the expenses and charges of the Port in connection there- 

with and upon his/her filing with the Port evidence satisfactory 

to the Port that such Series 1992 Bond was actually lost, stolen 

or destroyed and of his/her ownership thereof, and upon 

furnishing the Port with indemnity satisfactory to the Port. 

Section 12. Form of S eries 1992 B ands and Reclistrat ion 

Certificates. 

(a) Series 1992A Bcn ds. The Series 1992A Bonds shall be in 

substantially the following form: 

NO. $ 
UNITED STATES OF AMERICA 

- 
STATE OF WASHINGTON 

PORT OF SEATTLE 

REVENUE BOND, SERIES 1992A 

Maturity Date: CUSIP No. 

Interest Rate: 

Registered Owner: 

Principal Amount: 

THE PORT OF SEATTLE, a municipal corporation organized and 
existing under and by virtue of the laws of the State of 
Washington (the -Port"), promises to pay to the Registered Owner 
identified above, or registered assigns, on the Maturity Date 
identified above, solely from the special fund of the Port known 
as the "Port of Seattle Revenue Bond Fund, Series 1992" (the 
"Bond Fund") created by Resolution No. 3111, as -. of the 
Port Commission (together with Resolution No. 3059, as amended, 
hereinafter collectively referred to as the "Bond Resolution") 
the Principal Amount indicated above and to pay interest thereon 
from the Bond Fund from April 1, 1992, or the most recent date to 
which interest has been paid 3r duly provided for or until 
payment of this bond at the Interest Rate set forth above, pay- 
able on November 1, 1992, and semiannually thereafter on the 
first days of each May and November. Both principal of and 
interest on this bond are payable in lawful money of the United 
States of America. Interest shall be paid by mailing a check or 
draft to the Registered Owner or assigns at the address shown on 
the Bond Register on the 15th day of the month prior to the 
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interest payment date (or, if this bond is held in fully immobil- 
ized form or otherwise if agreed to by the Port, by wire trans- 
fer). Principal shall be paid to the Registered Owner or assigns 
upon presentation and surrender of this bond at the principal 
office of the fiscal agency of the State of Washington in either 
Seattle, Washington, or New York, New York (collectively the 
"Registrar"). Capitalized terms used in this bond which are not 
specifically defined have the meanings given such terms in the 
Bond Resolution. 

This bond is one of a- series--hsee of bonds of the Port 
the  aaareaate DrincfDal aa ount  of 825,450.000, of like date, 
tenor and effect, except as to number, amount, rate of interest 
and date of maturity and is issued pursuant to the Bond 
Resolution to acquire, construct and install improvements to Port 
facilities. 

The  Port  has reserved the  riaht. a t  i ts  ODtiOn, t o  redeeq 
t h e  bonds of t h i s  series m e t u r i n r o n  a n d a f t e r  NOVelnber 1. 2003,-  
exclus ive  of the  bonds maturina on November 1, 2 017. on and afteg 
November 1. 2002 i n  whole on anv date o r  i n  D a r t  and i f  in D a r t  
on any interest vayment date. w i t h  m a t u r i t i e s  to be selected by 

exvressed as a Dercentaae of t h e  D r i n c i D a k  amount of t h e  b onds t o  
be redeemed. D l u s  acorued i n t e r e s t  t o  the date f i  xed for  
redemvtion: 

the Por t  and bv l o t  wi th in  a matur i tv .  a t the fo l lowina  vxic e11 ,- 

Redemvtion Date R e d e m D t i O n  Pri aes 

November 1. 2002 thruuah Oatober 31. 20 03 102% 

November 1. 2004 an& tbsr eafter &OO* 

The Por t  has I68ONe d t h e  r iaht .  a t  its oDtion. to be desle 

part  on anv interest  Davment date. bv l o t  w i th in  the  laaturi t v ,  ac 
t h e  followina D r i a O S ,  emf essed  a6 II D e r  centaas O i  t h e  D- 

November 1. 2 003 throuah Oatober 31. 20 04 101% 

t h e  bonds O f  t h i s  S e X i Q 8  m a t U r i & X T  On NO VearbrS 1, 2017 OA 
af ter  November 1. 2002 in whole on a m  date ox i n  D a r t  and B 

~ 

amount 02 t h e  b0nC:s t o  5. FQdO8n ea. vlus accrued interest t o  t h q  
date fixed for  t edsmvt iom 

-tion Date R e d o P l D t i O a  P X i C e S  

November i ,  2 0 0 2  tbrouah October 31. 2QO3 101% 
Wovembct 1. 2-eafter 100% 

Tha Port  has oblisa t e d  and bQUn d i tself  t o  redem bond@ 
matuzina on ~ovecnb 91: 1. 2010, bv 10 t t i n  8 ugh a8 a h a l l  bQ 
determined by t he Reaistrar), a t par c l u e  acorucrd m e r e  st in 
gollowina amounts on November 1 o i  t h e  follo wina v e w  

Year 

2007  8 81o.00 0 
2008 895.000 
2009 9sp.00- 0 
2010 1 , 0 1 5 , 0 0 0 ~  

Final Matur i ty  

The Por t  has obliqated and bound itself t o  ted e m  b onde 

determined bv the  Reaistrar). a t  par vlua acc rued interest i n  tu maturinq on November 1, 2017, by lot tin s u c h e r  a 8 shall bQ 

fol lowinu amounts on Noveuiber 1 of t h a  foiiowina 
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Year Amount 

2011 Sl,OlS.OOO 
2012 1,075,000 
2013 1.140.000 
2014 1.215.000 
2015 1.280.000 
2016 1.365.000 
2017 1,445.000* 

Final Maturity 

Notice of any such intended redemption shall be given as 
provided in the Letter of Representations, dated as of ,April 28, 
1992 among the Port, the Registrar and The Depository Trust 
Company. 

The bonds of this issue are private activity bonds and 
are "qualified tax exempt obligations" eligible for 
investment by financial institutions within the meaning of 
Section 265(b) of the Internal Revenue Code of 1986, as amended. 

This bond is transferable only on the records maintained by 
the Registrar for that purpose upon the surrender of this bond by 
the registered owner hereof or his/her duly authorized agent and 
only if endorsed in the manner provided hereon, and thereupon a 
new fully registered bond of like principal amount, series, 
maturity and interest rate shall be issued to the transferee in 
exchange therefor. Such exchange or transfer shall be without 
cost to the registered owner or transferee. The Port and 
Registrar may deem the person in whose name this bond is 
registered to be the absolute owner hereof for the purpose of 
receiving payment of the principal of and interest on the bond 
and for any and all other purposes whatsoever. 

The Registrar is not required to issue, register, transfer 
or exchange any of the bonds during a period beginning at the 
opening of business on the 15th day of the month next preceding 
any interest payment date and ending at the close of business on 
the intarest payment date, or ,  in the case of any proposad 
redemption of the bonds, after the mailing of notice of the call 
of such bonds for redemption. 

The Port hereby covenants and agrees with the owner and 
holder of this bond that it will keep and perform all the cove- 
nants of this bond and the Bond Resolution. 

The Port does hereby pledge and bind itself to set aside 
from such Gross Revenus, and to pay into said Bond Fund and the 
Reserve Account created therein the various amounts required by 
the Bond Resolution to be paid into and maintained in said Fund 
and Account, all within the times provided by said Bond 
Resolution. 

Said amounts EO pledged to be paid out of Gross Revenue into 
said Bond Fund and Reserve Account are hereby declared to be a 
first and prior lien and charge upon the C r o s s  Revenue, subject 
to the lien thereon of the Senior Lien Bonds and subject further 
to the Operating Expenses of rhe Port and equal in rank to the 
lien and charge upon such Gross Revenue of the amounts required 
to pay and secure the payment of the Outstanding Bonds, the 
Series 1992B Bonds of the Port being issued on this same date, 
pursllant to the Bond Resolution and any revenue bonds of the Port 
hereafter issued on a parity with tho bonds of this issue. 

The Port has further bound itself to maintain all of its 
properties and facilities which contribute in some measure to 
such Gross Revenue in good repair, working order and condition, 
to operate the same in an efficient manner and at a reasonable 
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cost, and to establish, maintain and collect rentals, tariffs, 
rates and charges in the operation of all of its business for as 
long as any bonds of this issue are outstanding that it will make 
available, for the payment of the principal thereof and interest 
thereon as the same shall become due, Net Revenues (as the same 
is defined in the Bond Resolution) in an amount equal to or 
greater than the Rate Covenant. 

This bond shall not be valid or become obligatory for any 
purpose or be entitled to any security or benefit under the Bond 
Resolution until the Certificate of Authentication hereon shall 
have been manually signed by or on behalf of the Registrar. 

It is hereby certified and declared that this bond and the 
bonds of this issue are issued pursuant to and in strict 
compliance with the Constitution and laws of the State of 
Washington and resolutions of the Port and that all acts, condi- 
tions and things required to be done precedent to and in the 
issuance of this bond have happened, been done and performed. 

IN WITNESS WHEREOF, the Port of Seattle, Washington, has 
caused this bond to be executed by the manual or facsimile signa- 
tures of the President and Secretary of the Port Commission, and 
a facsimile corporate seal of the Port to be impressed or a 
facsimile thereof imprinted hereon as of the 1st day of April, 
1992. 

PORT OF SEATTLE, WASHINGTON 

BY f s /  
President, Port Commission 

ATTEST: 

Is/ 
Secretary, Port Commission 

King County Comptroller's Reference No. -- 
CERTIFICATE OF AUTHENTICATION 

Date of Authentication: - 
This bond is one of tke bonds described in the within men- 

tionad Bond Re~iOlUtiOn and is one of the Revenue Bonds, Series 
1992A of the Port of Seattle, Washmgton, dated April 1, 1992. 

WASHINGTON STATE FISCAL 
AGENCY, Registrar 

BY 
Authorized Signer 

The following abbreviations, when used in the inscription on 
the face of the within bond, shall be construed as though they 
were written out in full according to applicable laws or regula- 
tions. 
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TEN COM - as tenants in common 
TEN ENT - as tenants by the entireties 
JT TEN - as joint tenants with right of survivorship and not as 

tenants in common 
UNIF GIFT (TRANSFER) 
MIN ACT - - Custodian 

under Uniform Gifts (Transfer) to Minor8 Act 
(CUSt) (Minor) 

(State) 
Additional abbreviations may also be used although not 

listed above. 
- 

(Form of Assignment) 

BSSIG- 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns 
and transfers unto 

PLEASE INSERT SOCIAL SECURITY OR TAXPAYER IDENTIFICATION NUMBER 
OF TRANSFEREE 

(Please print or typewrite name and address, including zip code 
of Transferee) 

the within bopd and all rights thereunder and does hereby irrevo- 

transfer said bond on the books kept by the Registrar for 
registration thereof, with full power of substitution in the 
premises. 

cably constitute and appoint of 
- r  i t  to 

DATED: 1 1 9  -. 
SIGNATURE GUARANTEED: 

NOTE : The signature o f  this 
Assignment must correspond with the 
name of the registered owner as it 
appears upon the face of the within 
bond in every particular, without 
alteration or enlargement or any 
change whatever. 

(b) W e e  1 I The Series 1992B Bonds shall be in 

substantially the following form: 

UNITED STATES OF AMERICA 
NO. 

STATE OF WASHINGTON 

PORT OF SEATTLE 

REVENUE BOND, SERIES 19929 

Maturity Sate: CUSIP No. 

Interest Rate: 

Registered Owner: 

Principal Amount: 
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THE PORT OF SEATTLE, a municipal corporation organized and 
existing under and by virtue of the laws of the State of 
Washington (the "Port"), promises t o  pay to the Registered Owner 
identified above, or registered assigns, on the Maturity Date 
identified above, solely from the special fund of the Port known 
as the "Port of Seattle Revenue Bond Fund, Series 1992" (the 
"Bond Fund") created by Resolution No. 3111, as amended. of the 
Port Commission (together with Resolution No. 3059, as amended, 
hereinafter collectively referred to as the "Bond Resolution") 
the Principal Amount indicated above and to pay interest thereon 
from the Bond Fund from April 1, 1992, or the most recent date to 
which interest has been paid or duly provided for or until 
payment of this bond at the Interest Rate set forth above, pay- 
able on November 1, 1992, and semiannually thereafter on the 
first days of each May and November. Both principal of and 
interest on this bond are payable in lawful money of the United 
States of America. Interest shall be paid by mailing a check or 
draft to the Registered Owner or assigns at the address shown on 
the Bond Register on the 15th day of the month prior to the 
interest payment date (or, if this bond is held in fully immobil- 
ized form or otherwise if agreed to by the Port, by wire trans- 
fer). Principal shall be paid to the Registered Owner or assigns 
upon presentation and surrender of this bond at the principal 
office of the fiscal agency of the State of Washington in either 
Seattle, Washington, or New York, New York (collectively the 
"Registrar"). capitalized terms used in this bond which are not 
specifically defined have the meaning: given such terms in the 
Bond Resolution. 

This bond is one of an a,rSss-&mee of bonds of the Port 
t h e  aaarecrato vri  noiDal am ougt o f  81Lw10.0 00 of like date, 
tenor and effect, except as to number, amount, rate of interest 
and date of maturity and is issued pursuant to the Bond 
Resolution to acquire, construct and install imprDvements to Port 
facilities. 

t h e  bonds mat- on arpb after HovolsPsr 1, 2 0 0 2 ,  rxa&qi ve og 
t h e  bondn W I W  NOV- 1. 2017. i n  WhOlQ on I)nY dato O r  
BS-art Qn aflv WiQL-Ont data. Wit-  
to be selrnotsd bv the RQFt a M  by lot witb in  a artw - 
Bollowi-cra. I -sed am a R,rrcnulS.aao of the  D- 
-wount Of tbQ bon68 to be r 0 Q . e s l a d . B  aO=*d i n  tO- 

The Port ha@ rWScrVml t h e  riaht. at i t a  OR-. t Q  redeeg 

date f b .  

RrPdW4DtiOn Date Redoie~tion Priocrs 
povember L 2 002 thXiUUb October 31 .  2003 102% 
&vamber 1. 2003 throuah 00f~ber 31, 2004 101% 
provember 1. 2 004 a nd t h e r a t e r  100% 

The P o r t  _has re B e r n  t b @ . A a h t ~  a t it@ Q R t i O n .  t o  red e= 
t h e  bonds m a m a  on November 1. 2017 on an4 after N Q V O X D & ~ L _ ~  
2002 in vhola on &BY 13s to pr in Dart ana if in n u t  on P L B ~  

par, D lus accrued interee t to t h e  d a t w  For red- 

The Port has obliclated aab bo und i tsdf  to redo em b onQ@ 
maturins on November 1. 2010. by lot (in -r 1111 bo 
daterm ined  by tho Reqietrar). a t  vgb v u  a c o u r e s  t in t h e  

interest uavment date ,  by 1 ot w i t h b  the w t v .  at a D r s  0 

followina am ounte on No VeElbOr 1 Q f  t h e  

P 
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mar Amour& 

2009 4.1- - 40 
2007 8 3 e 6  4 0 0 0  , 0, s 
2008 3,88-0 

4 30 

Final Maturity 

The Port h a5 obliaated an d bound i taelf to redsem b onds 

determined bv the Reaistrsr). a t Dar rrlus acloyuolt intersat in the 
followins am ounta on November 102 tho 2011 owina years: 

maturina on November 1. 201 0. DV lot 8 uoh mann or ae ah all bQ 

Year Amount 
go 

3011 S 4 . 7 d 0  00 
aoaz 5.075.004 
2013 5 , 3 8 5 ,  Qm 
2014 5.715.000 
3015 6.0- 
2016 6.425.0 00 
2017  6.820.000 

*Final Ma turitp 

Notice of any such intended redemption shall be given as 
provided in the Letter of Representations, dated as of a r i l  28, 
1992 among the Port, the Registrar and The Depository Trust 
company. 

The bonds of this issue a private activity bonds and are 
& *qualified tax exempt obligations" eligible fer investment by 
financial institutions within the meaning of Section 265(b) of 
the Internal Revenue Code of 1986, as amended. 

This bond is transferable only on the recorda maintained by 
the Registrar for that purpose upon the surrendar of this bond by 
the registered owner hereof or  his/her duly authorized agent and 
only if endorsed in the manner provided hereon, and thereupon a 
new fully registered bond of like principal amount, maturity and 
interest rate shall be issued to the transferee in exchange 
therefor. Such exchange or transfer shall be without cost to the 
registered owner or  transferee. The Port and Registrbr may deem 
the person in whse name this bond is registered to be the 
absolute owner hereof for the purpose of receiving payment of the 
principal of and interest on the bond and for any and all other 
purposes whatsoever. 

The Registrar is ncit required to issue, register, transfer 
o r  exchange any of the bonds during a period beginning at the 
opening of business on the 15th day of the month next preceding 
any interest payment date and ending at the close of business on 
the interest payment date, or, in the case of any proposed 
redemption of the bonds, after the mailing of notice of the call 
of such bonds for redemption. 

The Port hereby covenants and agrees with the owner and 
holder of this bond that it will keep and perform all the cove- 
nants of this bond and the Bond Resolution. 

The Port does hereby pledge and bind itself to set aside 
from such Gross Revenue, and to pay into said Bond Fund and the 
Reserve Account created therein the various amounts required by 
the Bond Resolution to be paid into and maintained in said Fund 
and Account, all within the times provided by said Bond 
Resolution. 
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Said amounts so pledged to be paid out of Gross Revenue into 
said Bond Fund and Reserve Account are hereby declared to be a 
first and prior lien and charge upon the Gross Revenue, subject 
to the lien thereon of the Senior Lien Bonds and subject further 
to the Operating Expense8 of the Port and equal in rank to the 
lien and charge upon such Gross Revenue of the amounts required 
to pay and secure the payment of the Outstanding Bonds, the 
Series 1992A Revenue Bonds of the Port issued on this date, 
pursuant to the Bond Resolution, and any revenue bonds of the 
Port hereafter issued on a parity with the bonds of this issue. 

The Port has further bound itself to maintain all of its 
properties and facilities which contribute in soma measure to 
such Gross Revenue in good repair, working order and cor)dition, 
to operate the same in an efficient manner and at a reasonable 
cost, and to establish, maintain and collect r@ntals, tariffs, 
rates and charges in the operation of all of its business for as 
long as any bonds of this issue are outstanding that it will make 
available, for the payment of the principal thereof and interest 
thereon as the same shall become due, Net Revenues (as the same 
is defined in the Bond Resolution) in an amount equal to oh 
greater than the Rate Covenant. 

This bond shall not be valid or become obligatory for any 
purpose or be entitled to any security or benefit under the Bond 
Resolution until the Certificate of Authentication hereon shall 
have been manually signed by or on behalf of the Registrar. 

It is hereby certified and declared that this bond and the 
bonds of this issue are issued pursuant to and in strict 
compliance with the Constitution and laws of t?le State of 
Washington and resolutions of the Port and that all acre, condi- 
tions and things required to be done precedent to and in the 
issuance of this bond have happened, been done and performed. 

IN WITNESS WHEREOF, the Port of Seattle, Washington, has 
Caused this bond to be executed by the manual or facsimile signa- 
tures of the President and Secretary of the Port Commission, and 
a facsimile corporate seal of the Port to be impreesed or a 
facsimile thereof imprinted hereon as of the 1st day of April, 
1992. 

PORT OF SEATTLE, WASHINGTON 

BY 161 
President, Port Commission 

ATTEST: 

/si I 

Secretary, Port Commission 

King County Comptroller’s Reference No. - 
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CERTIFICATE OF AUTHENTICATION 

Date of Authentication: 

This bond is one of the bonds described in the within men- 
tioned Bond Resolution and is one of the Revenue Bonds, Series 
1992B of the Port of Seattle, Washington, dated April 1, 1992. 

WASHINGTON STATE FISCAL 
AGENCY, Registrar 

BY 
Authorized Signer 

The following abbreviations, when used in the inscription on 
the face of the within bond, shall be construed as though they 
were written out in full according to applicable laws or regula- 
tions. 

TEN COM - as tenants in common 
TEN ENT - as tenants by the entireties 
JT TEN - as joint tenants with right of survivorship and not as 

tenants in common 
UNIF GIFT (TRANSFER) 
MIN ACT - Custodian - 
under Uniform Gifts (Transfer) to Minors Act 

listed above. 

(CuSt) (Minor) 

(State) 
Additional abbreviations may also be used although not 

(Form of Assignment) 

tAszmmm 
FOR VALUE RECEIVED, the undersigned hereby sells, assigns 

and transfers unto 

PLEASE INSEiiT SOCIAL SECURITY OR TAXPAYER IDENTIFICATION NUMBER 
OF TRANSFEREE 
/ 1 
(Please print or typewrite name and address, including zip code 
of Transferee) 

the within bond and all rights thereunder and does hereby irrevo- 

, or its successor, as Agent to 
transfer said bond on the books kept by the Registrar for regis- 
tration thereof, with Qull power of substitution in the premises. 

- 

cably constitute and appoint of 

, 19 - DATED: 

SIGNATURE GUARANTEED: 

NOTE : The siqnature of this 
Assignment must correspond with the 
name of the registered owner as it 
appears upon the €ace of the within 
bond in every particular, without 
alteration or enlargement or any 
change whatever. 
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2 Bonds in certificated Fom . In the event 

the Series 1992 Bonds are no longer in fully immobilized form, 

the form of Series 1992 Bonds may be modified to conform to 

printing requirements and the terms of this Series Resolution. 

(c) series 199 

Section 13. execution. The Series 1992 Bonds shall be 

executed on behalf of the Port with the manual or facsimile 

signature of the President of its Commission, shall be attested 

by the manual or facsimile signature of the Secretary thereof and 

shall have the seal of the Port impressed or a facsimile thereof 

imprinted thereon. 

Only such Series 1992 Bonds as shall bear thereon a 

Certificate of Authentication in the form hereinbefore recited, 

manually executed by the Registrar, shall be valid or obligatory 

for any purpose or entitled to the benefits of this Series 

Resolution. Such Certificate of Authentication shall be con- 

clusive evidence that the Series 1992 Bonds so authenticated have 

been duly executed, authenticated and delivered hereunder and are 

entitled to the benefit6 of this Series Resolution. 

In case either of rhe officers of the Port who shall have 

executed the Series 1992 Bonds shall cease to be such officer or 

officers of the Port before the Series 1992 Bonds so signed shall 

have been authenticated or delivered by the Registrar, or issued 

by the Port, such Series 1992 Bonds may nevertheless be 

authenticated, delivered and issued and upon such authentication, 

delivery and issuance, shall be as binding upon the P o r t  as 

though those who signed the same had continued to be such 

officers of the Port. Any Series 1992 Bond may a160 be signed 

and attested on behalf of the Port by such persons as at the 

actual date of execution of such Series 1992 Bond shall be the 

proper of%icers of the Port although at the original date of such 

Series 1992 Bond any such person shall not have been such 

officer. 

S ! Z Z U L A .  m. The Registrar shall keep, or cause 
to be kept, at its principal corporate trust office, sufficient 
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records for the registration and transfer of the Series 1992 

Bonds which shall at all times be open to inspection by the Port. 

The Registrar is authorized, on behalf of the Port, to authenti- 

cate and deliver Series 1992 Bonds transferred or exchanged in 

accordance with the provisions of such Series 1992 Bonds and this 

Series Resolution and to carry out all of the Registrar's powers 

and duties under this Series Resolution. 

The Registrar shall be responsible for its representations 

contained in the Certificate of Authentication on the Series 1992 

Bonds. The Registrar may become the owner of Series 1992 Bonds 

with the same rights it would have if it were not the Registrar, 

and to the extent permitted by law, may act as depository for and 

permit any of its officers or directors to act as a member of, or 

in any other capacity with respect to, any committee formed to 

protect the rights of Registered Owners of the Series 1992 Bonds. 

Section . m t s  snd.. The P o r t  hereby finds 

and determines that the failure or refusal of the Port or any of 

its officers to perform the covenants and obligations oP this 

Series Resolution will endanger the operation of the Facilities 

and the application of Gross Revenue and such other moneys, funds 

and securities to the purposes herein set forth. Any one or more 

of the following shall constitute a Default under this Series 

Resolution: 

(a) The Pcrt shall f a i l  to make payment of the principal of 

any Series 1992 Bonds when the same shall become due and payable 

whether by maturity or scheduled redemption prior to maturity; 

(b) The Port shall fail to make payments of any installment 

of interest on any Series 1992 Bonds when the same shall become 

due and payable; 

(c) The Port shall default in the observance or performance 

of any other covenants, conditions, or agreements on the part of 

the Port contained in this Series Resolution, and such default 

shall have continued for a period of 90 days. 
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Upon the occurrence and continuation of any Default, the 

Registered Owners of the Bonds shall be entitled to exercise the 

remedies specified in Section 22 of the Master Resolution. 

Section 16. cOmD1 iance with Paritv C onditions. The 

Commission hereby finds and determines as required by Section 7 

of the Master Resolution, as follows: 

First: The Port has not been in default of its covenant 

under Section 9(a) of the Master Resolution for the immediately 

preceding fiscal year (1991): and 

Secona: This Commission has been assured that prior to the 

issuance and delivery of the Series 1992 Bonds, it will have on 

file a certificate from the DeeiaPlateU Pot t Re~rseentrtive or. if 

xeau the i r s U  under W e r  Resolution, Aviation P L e a s F e s  

Jmsoaiatee. 1no. and TAM8 C oneultagtu. Ino. (prepared as 

described in subsection 7(b) or 7(c) of the Master Resolution) 

demonstrating fulfillment of the Coverage Requirement, commencing 

with the first full fiscal year following the later of (1) the 

Date of Commercial Operation of the Facilities to be financed 

with the proceeds of the Series 1992 Bonds or (2) the date on 

which any portion of interest on the Series 1992 Bonds no longer 

will be paid from the proceeds thereof and for the following two 

fiscal years. 

The limitatione contained in the conditions provided in 

Section 7 of the Master Resolution having been complied with or 

assured, the payments required herein to be made out of the Net 

Revenues to pay and secure the payment of the principal of and 

interest on the Series 1992 Bonds shall constitute a lien and 

charge upon such Net Revenues equal in rank to the lien and 

charge thereon o f  the Outstanding Bonds. 

Section 1 7. Sgle of Srie s 199- . The Series 1992 

BoRds shall be sold at negotiated safe to an underwriting group 

consisting o f  PaineWebber Incorporated, Lehman Brothers, Goldman, 

Sachs & Co., M.R- Beal & Company and Artemis Capital Group, Inc. 

under the terms o f  a Bond Purchase Contract dated this date. The 
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Bond Purchase Contract is hereby approved, and the Designated 

Port Representative is hereby authorized and directed to execute 

the Bond Purchase Contract. Upon the adoption of this Series 

Resolution, the proper officials of the Port are authorized and 

directed to undertake all action necessary for the prompt 

execution and delivery of the Series 1992 Bonds to the purchaser 

thereof. 

The Designated Port Representative is authorized to review 

and to approve far purposes of Rule 15c2-12 of the Securities and 

Exchange Commission, on behalf of the Port, the Official 

Statement (and any Preliminary Official Statement) relating to 

the issuance and sale of the Serie6 1992 Bonds and the 

distribution of the Series 1992 Bonds pursuant thereto with such 

changes, if any, as may be deemed by him/her to be appropriate 

Section =. S e v e r a b u  . If any one or mora of the cove- 

nants or agreements provided in this Series Resolution to be 

perforded on the part of the Port shall be declared by any court 

of cornpotent jurisdiction to be contrary to law, then such cove- 

nant or covenants, agreement or agreements, shall be null and 

void and shall be deemed saparable from the remaining covenants 

and agreements in this Series Resolution and shall in no way 

affect the validity of the other provisions of this Series 

Resolution or of any Parity Bonds. 

m. Effectiue_Dafa. This Series Resolution shall 

be effective immediately upon its adoption. 
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ADOPTED by the Port Commj~ssion of the Port of Seattle at a 

meeting thereof, held this - day of , 1992, and duly 
authenticated in open session hy the signatures of the Commis- 

sioners -voting in favor thereof and the seal of tho 

colluni meion duly af  f ixoq . 
PORT OF SEATTLE, WASHINGTON 
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EXHIBIT A 

The following are the capital  projects ,  a l l  or part of the 
Costs of Construction of which may be paid from the proceeds of 
the Series 1992A Bonds: 

C O l o D 1 O t i O l l  O f  the  imvr ovamsnts t o  t he t o n f n a  1L 
iaoludina 0-i on of tho varkinu t o m i n  .I at saatt1 0- 
Taaoma In t e i n a t i  onal A irvort .  rolooation of aai rontak 
aaenoies. duveloDment of additional aurbsida ~ 1 a a a  ana 
maior main tenana e imvxo vemnts of tho ex- 0 - 
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EXHIBIT B 

The following are the capital projects, all or part of the 
Costs of Construction of which may be paid from the proceeds of 
the Series 1992B Bonds: 

Seattle-Tacoma International Aimort 

1. Imvrovements to the parkinu terminal to include elmans i o n s  
the Darkins terminal at Seattle-Tacoma International 
Aimort. relocation of car rental auenoies. deVelODmmIt of 
additional curbside plaza and maior maintenance imrmovements 
of the existins AiZpOrt parkins craraue at an estimated cost 

2. Concourse improvements and enansions at an estimated cost 

(il concourse B A C C ~ S S  and Wideninu proiect consists ol: 
construction of a new stairway. a new elevator and 4 
new uate node. It also involves wideninu of 
Concourse B. 

Jiil EXpansion of Concourse C involves exvaneion of the 
end node of Concourse C an d the wideninu of 
concourse C and renovation at the ooncouss e and mea- 
zanine level and portions o f  the ram9 1 eve1. 

fiii) EXpanEiOn of  concourse D ooneists of dem olitioa oC 
the United Ail linoa Baaua r: am ansion at the eae of 

concousw; m n o  vation of the 0XiStinU QQI1CQUrS0 tp 
match the now m u r  ad aition of six nmw airoraft 
gates; co -on of a BOW sort bau 
svstemt and now al)rQn D avinsr 

Of $38.310.000. 

* 

Concourse D: wideninu an d ren ovation ot the exist- 

[ii) Asbe stos abatemen t D t 0 t Q O f . a .  a. but 

plechg&oal area8 _enS other t e a  snQ -ours% -- 
l U ~ l i  tY BV stam nodifi catLons. u n a .  but not  

Jimited to, elecfrbcal uaqzadaa. Utili tY QL5.Q 
updates, XU8 d r u  syetems. chiller \?ocrteBPr 
other D r Q i  ecte Zor on e s t i w e 4  CQEt of $ 1 7 , ~ . O O O t  

hael;bted tot a b a t w t  i n  tsava 

(iV) Satellite transit system snh-ta is-. but 
m i m i t e d  to,  DOWOb BVStBUlB, ODeSatiaU S Y @ t a m  11988 

(V) soil. water. ei nd other e n v m t a a  lesa a- 0 
proiects. includins, but pot limited t 0. c- 
solla, f attoattinu of storaqe t w .  t v  
repairs and others for an Q8tfBat.d east OL 
$lS.7l1.000. 

4. S i t e  pr eDaration for future dovaloplsent ,b thm SOU tb 
aviation S U D D Q & ~  ea, i n c l w n a .  bU r4Q- 

gadio svste ma, for an estimated cost of $ 5 0 0 . 0  0 0 ;  ana 
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acauisition of la nd. Dr eliminarv D 1 anni nu and develoDment 

The south Aviation sumort Area includes an area 
aDDroximately bounded by South 188th St. on ta_b north, South 
200th st. on the south. 2 8th Avenue South on the east and 
18th Avenue South on the west. 

and site DreDaration for an estimated coat of 88 5,350,000. 

5. Land AcauisitionfNoise RemeQv 
The Lana AccruisitConfNoise ksmeav Proaram. as approved by 
the Port Commission in Januarv 1 985. for the Der iod 1990- 
1994 will be continued by the accruisition of DroDertv within 
the areas desaribed in the Seattle-Tacoma Intorna tionak 
Aimort Part 150 Airoort Noise COmDatibilitY Pr oaram 
includino areas bordered aDDroximately by First Avenue Bout4 
and Xilitan Road South and South 100th street and Soutl& 
244th street for an estimated cost of 85.150.000, 

Marine Facilities 

The Marine Droieats include the followinu. but aro not 
limited to: 

6. Terminal 3 which is situated at the intersection of 2 6th 
8.1 .  and S.W. Florida. Seattla. Waahina tan 98106. shall b 0 
imDt0Ved by the accruisition Of Pa nd an d tho undertakina Of - 
environmental work- and Dr eliminarv development. f or an 
estimated cost of 94,285,000. 

7. Terminal 5 which i s  situated at 3200 West Marainal U a~ S .w 
Seattle. Washinaton 98106. shedl bo imwro ved by ad di tionaa 
r a m  container exDa nsion ana yard de VelODmeIlt x!aL.Am 

8. Temin a 1 18 W hich  is situate d at 24 0 0 to 29 0 -  0 11th A v s w  
8 . W . .  Beattl 0.  Washina ton 9 8x34. shall be b r o  V6d W i  th the 
iollowinu m o l  ecte t miscolllagoous vard wovearm&& _eaQ 
O o n t A f R I r s a d e .  ted ooat 
s u u L ! m L  

gstimated aost of 86. 5 4 0 * 0 O L  

9 !rial Wag 
muth. Seattle. Washinaton 98134. shall bo m v e Q  by 
contahor yard devel oDmoent tea QQEt og 
$3. r l o . 0 0 0 ,  

AO. T o m i  nal 91. which is situated a t  2 001 woe t Qh sxja.a& 
Roattlo, Washbaton 98139. shall undma 0 aiucoll 
&&provemeots i n  cludina r oof r e w a n t  and 
qf timber aDr on f o r  a n estbata d FlOSt Of 823,&2Q,QOO. 

l a .  T ermine1 46. which i s situate d at 401 A%- way s o w  
shall b 9 imDr oved throuqh uvasad ea Of 0 ontdner cranes 
- improvements to contain er vard SDaCe and o t h e m  
3 ove to u 1  S fo _gg 

12. Container crane moderniaafion a nd r eDlacemrnt ig cludinq 
-our crane imnrovement DX o-iects and sa- tions 4 t  
m i o u s  Po- m n a l s  fOE an estimate4 cost o f  SM.866. 000. 

13. Terminal 108, which is  s i  tuated at Ea st narpbnal mY-.A!& 
Diaaonal Way 8 outb shall be e m  gadsd and h w m  ved throua 
the acauisition of UnimDpOVed land 1OCPrtOd in tbe 4500 Bloah 
p f Di aqonai a Y 8OUtb and D g e l i D J v q  w 
develovmea t for an estimated coat of 95,000. 000. 

H 
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EXHIBIT C 

Form of Letter of Representations 

Attention: General Counsel's Office 
The Depository Trust Company 
55 Water Street; 49th Floor 
New York, NY 10041-0099 

Re: Port of Seattle, Washington 
Revenue Bonds, Series 1992A and Series 1992B 

Ladies and Gentlemen: 

This letter sets forth our understanding with respect to 
certain matters relating to the above-referenced issue (the 
"Bonds"). Agent will act as trustee, paying agent, fiscal agent, 
or other agent of Issuer with respect to the Bonds. The Bonds 
will be issued pursuant to a trust indenture, bond resolution, or 
other such document authorizins the issuance of the Bonds dated 

, 1992 (the "Document"). 
7 is distributing the Bonds through the Depository Trust Company 
("DTC") . 

To induce DTC to accept the Bonds as eligible for deposit at 
DTC, and to act in accordance with its Rules with respect to the 
Bonds, Issuer and Agent, if any, make the following 
representations to DTC: 

1. Prior to closing on the Bonds on I 
1992, there shall be deposited with DTC one Bond 
certificate registered in the name of DTC'e nominee, 
Cede h Co., for each stated maturity of the Bonds in 
the face amounts set forth on Schedule A hereto, the 
total of which represents 100% of the principal amount 
of such Bonds. If, however, the aggregate principal 
amount of any maturity exceeds $150 million, one 
certificate will be iseued with respect to each $150 
million of principal amount and an additional 
certificate will be issued with respect to any 
remaining principal amount. Each $150 million Bond 
certificate shall bear the following legend: 

Unless this certificate is presented by an 
authorized representative of The Depository 
Trust Company, a New York corporation 
("DTC"), to Issuer or its agent for 
registration of transfer, exchange, or 
payment, and any certificate issued is 
registered in the name of Cede & Co. of in 
such other name as is requested by an 
authorized representative of DTC (and any 
payment is made to Cede & Co. or to such 
other entity as i s  requested by an authorized 
representative of WC). ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR 
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL 
inasmuch as the registered owner hereof, Cede 
& Co., has an interest herein. 

2. In the event of any solicitation of consents 
from or voting by holders of the Bonds, Issuer or Agent 
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shall establish a record date for such purposes (with 
no provision for revocation of consents or votes by 
subsequent holders) and shall, to the extent possible, 
send notice of such record date to DTC not less than 15 
calendar days in advance of such record date. 

3. In the event of a full or partial redemption 
or an advance refunding of part of the outstanding 
Bonds, Issuer or Agent shall send a notice to DTC 
specifying: (a) the amount of the redemption or 
refunding; (b) in the case of a refunding, the maturity 
date(s) established under the refunding; and (c) the 
date such notice is to be mailed to beneficial owners 
or published (the "Publication Date"). Such notice 
shall be sent to DTC by a secure means (e.g., legible 
telecopy, registered or certified mail, overnight 
delivery) in a timely manner designed to assure that 
such notice is in DTC's possession no later than the 
close of business on the business day before the 
Publication Date. Issuer or Agent shall forward such 
notice either in a separate secure transmission for 
each CUSIP number or in a secure transmission for 
multiple CUSIP numbers (if applicable) which includes a 
manifest or list of each CUSIP submitted in that 
transmission. (The party sending such notice shall 
have a method to verify subsequently the use of such 
means and the timeliness of such notice.) The 
Publication Date shall be not less than 30 days nor 
more than 60 days prior to the redemption date or, in 
the case of an advance refunding, the date that the 
proceeds are deposited in escrow. 

4. In the event of an invitation to tender the 
Bonds, notice by Issuer or Agent to Bondholders 
specifying the terms of the tender and the Publication 
Date of such notice shall be sent to DTC by a secure 
means in the manner set forth in the preceding 
paragraph. 

5. All notices and payment advices sent to DTC 
shall contain the CUSIP number of the Bonde. 

6. Notices to DTC pursuant to paragraph 2 by 
telecopy shall be sent to DTC's Reorganization 
Department at (212) 709-6896 or (212) 709-6897, and 
receipt of such notice5 shall be confirmed by 
telephoning (212) 709-6870. Notices to DTC pursuant to 
Paragraph 2 by mail or by any other means shall be sent 
to : 

Supervisor; Proxy 
Reorganization Department 
The Depository Trust Company 
7 Hanover Square; 23rd Floor 
New York, NY 10034-2695 

7. Notices to DTC pursuant to Paragraph 3 by 
telecopy shall be sent to DTC's Call Notification 
Department at (516) 227-4164 or (516) 227-4190. If the 
party sending the notice does not receive a telecopy 
receipt from DTC confirming that the notice has been 
received, such party shall telephone (516) 227-4070. 
Notices to DTC pursuant to Paragraph 3 by mail or by 
any other neans shall be sent to: 
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Call Notification Department 
The Depository Trust Company 
711 Stewart Avenue 
Garden City, NY 11530-4719 

8. Notices to DTC pursuant to Paragraph 4 and 
notices of other actions (including mandatory tenders, 
exchanges, and capital changes) by telecopy shall be 
sent to DTC's Reorganization Department at (212) 709- 
1093 or (212) 709-1094, and receipt of such notices 
shall be confirmed by telephoning (212) 709-6884. 
Notices to DTC pursuant to the above by mail OK by any 
other means shall be sent to: 

Manager, Reorganization Department 
Reorganization Window 
The Depository Trust Company 
7 Hanover Square: 23rd Floor 
New York, NY 10004-2695 

9. Transactions in the Bonds shall be eligible 
for next-day funds settlement in DTC's Next-Day Funds 
Settlement ("NDFS") system. 

A. Interest payments shall be received by Cede 
and Co., as nominee of DTC, or its registered 
assigns in next-day funds on each payment 
date (or the equivalent in accordance with 
existing arrangements between Issuer or Agent 
and DTC). Such payments shall be made 
payable to the order of Cede h Co. Absent 
any other existing arrangements such payments 
shall be addressed as follows: 

Manager; Cash Receipts 
Dividend Department 
The Depository Trust Company 
7 iianover Square: 24th Floor 
New York, NY 10004-2695 

8 .  Principal payments shall be received by Cede 
& Co., am nominee of DTC, or its registered 
assigns in next-day funds on each payment 
date (or the equivalmt in accoraance with 
existing arrangements between Issuer or Agent 
and DTC). Such pa-yments shall be made 
payable to the order of Cede h Co., and shall 
be addressed as follows: 

NDFS Redemption Department 
The Depository Trust Company 
55 Water Street; 50th Floor 
New York, NY 10041-0099 

10. DTC may direct Issuer or Agent to use any 
other telephone number or address as the number or 
address to which notices or payments of interest or 
principal may be sent. 

11. In the event of a redemption, acceleration, 
or any other similar transaction (e.g., tender made and 
accepted in response to Issuer's or Agent's invitation) 
necessitating a reduction in the aggregate principal 
amount of Bonds outstanding LZ an advance refunding of 
part of the Bonds outstanding, DTC, in its discretion: 
(a) may request Issuer or Agent to issue and 
authenticate a new Bond certificate, or (b) may make an 
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appropriate notation on the Bond certificate indicating 
the date and amount of such reduction in principal 
except in the case of final maturity, in which case the 
certificate will be presented to Issuer or Agent prior 
to payment if required. 

1 2 .  In the event that Issuer determines that 
beneficial owners of Bonds shall be able to obtain 
certificated Bonds, Issuer or Agent shall notify DTC of 
the availability of Bond certificates. In such event, 
Issuer or Agent shall issue, transfer, and exchange 
Bond certificates in appropriate amounts as required by 
DTC and others. 

1 3 .  DTC may discontinue providing its services as 
securities depository with respect to the Bonds at any 
time by giving reasonable notice to Issuer or Agent (at 
which time DTC will confirm with Issuer or Agent the 
aggregate principal amount of Bonds outstanding). 
Under such circumstances, at DTC's requeet Issuer and 
Agent shall cooperate fully with DTC by taking 
appropriate action to make available one or more 
separate certificates evidencing Bonds to any JlTC 
Participant having Bonds credited to its DTC accounts. 

1 4 .  Nothing herein shall be deemed to require 
Agent to advance funds on behalf of Issuer. 

Very truly yours, 

- 
(Issuer) 

BY 
(Authorized Officer#s Signature) 

BY 
(Authorized Officer's Signature) 

Notes: 

A. If there is an Agent (as defined in this Letter of Letter of 
RepreSentatiOn8). Agent as well as Issuer must sign this Letter. 
If there is no Agent, in signing this Letter Issuer itself 
undertakes to perform all of the obligations set forth herein. 

6. Under Rules of the Municipal Securities Rulemaking Board 
relating to "good delivery", a municipal securities dealer must 
be able to determine the date that a notice of a partial call or 
of an advance refunding of a part of an issue is published (the 
"publication date*). The establishment of such a publication 
date is addressed in Paragraph 3 of the Letter. 
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C. Schedule B contains statements that DTC believes accurately 
describe DTC, the method of effecting book-entry transfers of 
securities distributed through DTC, and certain related matters. 

Received and Accepted: 
THE DEPOSITORY TRUST COMPANY 

By : 
(Authorized Officer) 

cc: Underwriter 

C-5 



s- 
(Describe Issue) 

C-6 

t Rate 



SCHEDULE B 

Sample official Statement Language 
1 

(Prepared by DTC--bracketed material may be applicable only  to certain issues) 

1. The Depository Trust Company ("DTC"), New York, NY, 
will act as securities depository for the securities (the 
"Securities"). The Securities will be issued as fully-registered 
securities registered in the name of Cede & Co. (DTC's 
partnership nominee). One fully-registered Security certificate 
will be issued for [each issue of] the Securities [each] in the 
aggregate principal amount of such issue, and will deposited with 
DTC. [If, however, the aggregate principal amount of [any] issue 
exceeds $150 million, one certificate will be issued with respect 
to each $150 million of principal amount and an additional 
certificate will be issued with respect to any remaining 
principal amount of such issue.] 

2. DTC is a limited-purpose trust company organized under 
the New York Banking Law, a "banking organization" within the 
meaning of the new York Banking Law, a member of the Federal 
Reserve System, a "clearing corporation" within the meaning of 
the New York Uniform Commercial Code, and a "clearing agency" 
registered pursuant to the provisions of Section 17A of the 
Securities Exchange Act of 1934. DTC holds securities that its 
participants ("Participants") deposit with DTC. DTC also 
facilitates the settlement among Participants of securities 
transactions, such as transfers and pledges, in deposited 
securities through electronic computerized book-entry changes in 
Participants' accounts, thereby eliminatinq the need for  physical 
movement of securities certificates. Direct Participants include 
securities brokers and dealers, banks, trust com,3anies, clearing 
corporations, and certain other organizations. DTC is owned by a 
number of its Direct Participants and by the New York Stock 
Exchange, Inc., the American Stock Exchange, Inc., and the 
National Association of Securities Dealers, Inc. Access to the 
DTC system is also available to others such as securities brokers 
and dealers, banks, and trust companies that clear through or 
maintain a custodial relationship with a Direct Participant, 
either directly or indirectly ("Indirect Participants"). The 
Rules applicable to DTC and its Participants are on file with the 
Securitles and Exchange Commission. 

3 .  Purchases of Securities under the DTC system must he 
made by or through Direct Participants, which will receive a 
credit for the Securities on DTC's recorda. The ownership 
interest of each actual purchaser of each Security (MBeneficial 
Owner") is in turn to be recorded on the Direct and Indirect 
Participants' records. Beneficial Owners will not receive 
written confirmation from DTC of their purchase, but Beneficial 
Owners are expected to receive written confirmations providing 
details of the transaction, as well as periodic statements of 
their holdings, from the Direct or Xndirect Participant through 
which the Beneficial Owner entered into the tracsaction. 
Transfers of ownership interests in the Securities are to be 
accomplished by entries made on the books of Participants acting 
on behalf of Beneficial Owners. Beneficial Owners will not 
receive certificates representing their ownership interests in 
Securities, except in the event that use of the book-entry system 
for the Securities is discontinued. 

4 ,  To facilitate subsequent transfers, all securities 
deposited by Participants with DTC are registered in the name of 
DTC'S partnership nominee, Cede & Co. The deposit of Securities 
with DTC and their registration in the name of Cede h Co. effect 
no change in beneficial ownership. DTC has no knowledge of the 
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actual Beneficial Owners of the Securities; DTC's records reflect 
only the identity of the Direct Participants to whose accounts 
such Securities are credited, which may or may not be the 
Beneficial Owners. The Participants will remain responsible for 
keeping account of their holdings on behalf of their customers. 

5 .  Conveyance of notices and other communications by GTC 
to Direct Participants, by Direct Participants to Indirect 
Participants, and by Direct Participants and Indirect 
Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory 
requirements as may be in effect from time to time. 

1 6 .  Redemption notices shall be sent to Cede & Co., if less 
than all of the Securities within an issue are being redeemed, 
DTC's practice IS to determine by lot the amount of the interest 
of each Direct Participant in such issue to be redeemed.] 

7. Neither DTC nor Cede & Co. will consent or vote with 
respect to Securities. Under its usual procedares, DTC mails an 
Omnibus Proxy to the Issuer as soon as possible after the record 
date. The Omnibus Proxy assigns Cede & Co.'s consenting or 
voting rights to those Direct Participants to whose accounts the 
Securities are credited on the record date (identified in a 
listing attached to the Omnibus Proxy). 

8 .  Principal and interest payments on the Securities will 
be made to DTC. DTC's practice is to credit Direct Participants' 
accounts on payable date in accordance with their respective 
holdings shown on DTC'5 records unless DTC has reason to believe 
that it will not receive payment on payable date. Payments by 
Participants to Beneficial Owners will be governed by standing 
instructions and customary practices, as is the case with 
securities held for the accounts of customers in bearer form or 
registered in "street name," and will be the responsibility of 
such Participant and not of DTC, the Agent, or the Issuer, 
subject to any statutory o r  regulatory requirements as may be in 
effect from time to time. Payment of principal and interest to 
DTC is the responsibility of the Issuer or the Agent, 
disbursement of such payments to Direct Participants shall be the 
responsibility of D'C, and diebureement of such payments to the 
Beneficial Ovners shall be the responsibility of Direct and 
Indirect Participants. 

[ 9 .  A Beneficial. Owner shall give notice to elect to have 
its securities purchased or tendered, through its Participant, to 
the [Tender, Remarketing] Agent, and shall effect delivery of 
such Securities by causing the Direct Participant to transfer the 
Participant's interest in the Securities, on DTC's records to the 
[Tender Remarketing] Agent. The requirement for physical 
delivery of Securities in connection with a demand for purchase 
or a mandatory purchase will be deemed satisfied when the 
ownership rights in the Securities are transferred by Direct 
Participants on DTC's records.] 

io. DTC may discontinue providing its services as 
securities depository with respect to the Securities at any time 
by giving reasGnable notice to the Issuer or the Agent. Under 
such circumstances, in the event that a successor securities 
depository is n o t  obtained. Security certificates are required 
to be printed and delivered. 

11. The Issuer may decide to discontinue use of the system 
of book-entry transfers through DTC (or a successor securities 
depository). In that event, Security Certificates will be 
printed and deliveied. 
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12. The information in this section concerning DTC and 
DTC's book-entry system has been obtained from sources that the 
Issuer believes to be reliable, but the Issuer takes no 
responsibility for  the accuracy thereof. 
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EXHIBIT D 

GUARANTY AGREEMENT (for Reserve Account Surety Bond) 

FINANCIAL GUARANTY AQREEMENT made as Of April 28, 1992 bv 
and between the PORT OF SEATTLE, WASHINGTON (the nPortn1 and 
MUNICSPAL BOND INVESTORS ASSURANCE CORPORATION (the “Insurer”). 
organized under the laws of the state of New York. 

W I T N E S 8 E T H: 

WHEREAS. the Port has or Will issue its Revenue Bondsr 
series 1992A and Revenue Bonds. Series 1992B (CollectiVelY. the 
“Bondsn) Dursuant to Resolution No. 3059. as amended. and 
ResohItion No. 3111. as amended (collectivelv. tha nReSOIUtiOnn); 
- and 

WHEREAS. Pursuant to the terms of the Resolution the Port 
agrees to make certain Davments on the Bonds: ana 

WIIEREAS . the Insurer will issue its Suretv Bond 
substantiallv in the form set forth in Annex A to this Aureement, 
auaranteeina certain Davments by the Port subject to the term and 
limitations of the Suretv Bond; and 

mEREAB. to induce the Insurer to isSue the SUletV Bond. the 
Port has aareed to Day the Dremium for the Surety Bond and to 
reimburse the Insurer for all Daments made by the Insurer under 
the Surety Bond, all as more fullv set forth in this Aureem ent L 
- and 

WHEREAS, the Port understands that th e Insurer eweI3su 
- reauires the delivery of this h a r m e n  t a@ par t of the 
consideration Sor the execution by th e Xn surex of  the 8ur- 
Bond; and 

NOW, TBEMFQRE, in c onsideration o f  the P d e e 8  a d  O f  t h e  
agreements herein contained and of the exec ution o f  the 8urQtx 
Bond, the In-r and P ori and the X-er U a ~ r g  e as f oL~owa. 

&RTXCLS x 
&$WJ*TTX ON82 & W T Y  B O W  

section 1. 01. oei , tn i t i  one, m *  terne whioh a= 
ca~italiaeb herein shall h ave the areanins s sieoified in 
hereto. 

section 1.02. surety Bonb. 

[a) Th e Insurer will issue the Bur ety B on4 ie - accordance with and subject to .the t m s  and conditio- 
the Commitment. 

(bl The maximum liability of the Tnsurer Ueddr #tJ 

S>Til co e a d  te t h w  of sh all be 

I_ 8uretv Bond. 

section 1.03. Premium. In consideration of the Insurer 
aareeinq to issue the Insurer hereundar. the Port h e e  r bv a- 
Lo Dav or cause to be Daid the Premium set forth in the 
hei‘p-to. The Premium on the Surety Bond is n Ot Kef unQabl e for 
reason. 

w e c t  to and limited by the terms and cpa- 0 of the 

-I_ 

Section 1.04. Certain Other ExDenaeS. The Por t will PBy 
- all reasonable fees and disbursements of the ’23 sProial 



counsel related to anv modification of this Asreement or the 
Surety Bond. 

ARTICLE I1 

REIMBURSEMENT AND INDEWNIFICATION Bond8 
OF Port AND SECURITY THEREFOR 

Section 2.01. Reimbursement for Payments Under the Surety 

(a) The Port will reimburse the Insurer, within the 
Reimbursement Period. without demand or notice bv the 
Insurer to the Port or anv other Derson. to the extent of 
each Surety Bond Payment with interest on each Buretv Bond 
Pavment from and includina the date made to the date of the 
reimbursement at the lesser of the Reimbursement Rate or the 
maximum rate of interest p0RDitted bv then applicable law. 

Bond &d Expenses: Indemnification. 

(b) The Port also acrrees to reimburse the Insure€ 
immediatelv and unconditionallv upon demand, to the extent 
permitted bv state law, for all reasonable expenses incurred 
by the Insurer in connection with the enforcement bv the 
Insurer of the Port's Bond under this Acrreement. the 
Resolut~on. and anv other document executed in connection 
with the issuance of the Bonds. toqether with interest on 
all such expenses from and includins the date incurred to 
the date of pavment at the rate set forth in subsection (a1 
of tbis Section 2.01.. 

IC) The Port aqrees that all amounts owinq to the 
~~ ~ ~ 

Insurer pursuant to Section 1.03 hereof and this 
section 2.01 must be paid in Fall prior to anv oDtional 
redemption or refundinq of the Bonds. 

( d )  All payments made to-the Insurer under thie 
s e e m e n t  shall be paid in lawful currency of the United 
States io immediatelv available funds at tho Insurerfs 
office at 113 Kina Street, Armonk. New York 10501r 
Attention: Accountinq and surveillance Departments. or a t 
such othsr place as shall be desiqnated bv the Insurer. 

Section 2.02.  Allocation of Paymenxs. The Insurer and the 
Port hereby aaree that each pavment received by the Insurer from 
or on behalf of the Port as a reimbursement to the Insurer a5 
reaired by Section 2.01 hereof shall bg applied bv the Insurer 
first, toward payment of any Unpaid pr emium; second, towarU 
repayment of which will reinstate all or a portion of the Surety 
Bond Coveraqe to the extent of such revament (but not to e x c a  
the Surety Bond Limit); and third, upon full reimbursement of the 
Suretv Bon3 Coveraqe to the Surety Bond Limit, toward otheg 
amountsa includins, without limitations. 4 nY interest payable 
with respect to any Surety Bond Payments then due to the Insurer. 

section 2.03 .  Becuritv for P a m  ents: Instrwnentg o f  
Further Assurance. To the extent, but onlv to the extent, that 
- the Resolution, or any related indenture, trust aqreement, 
ordinance. resolution. mortsaqe. securitv aareement or similar 
instrument, if anv, D ledqes to the Owners or anv tmstee 
tharefor, or srants a s e c u r i w  interest or lien in or on any 
collateral, property, revenue or other pavments ("Collateral and 
Revenues") in order to secure the Bonds or provide a source of 
pavment for the Bonds. the Port herebv srants to the Insuxer a 
- lien on Net Revenues. as described in the Resolution. The Port 
aqrees that it will. from time to time, execute. acknowledae an4 
deliver, or cause to be executed. acknowledsea and delivered. any 
and all financinq statements, if appli cable, and all other 
further instruments as may be reaired by law or as shall 



reasonably be reauested bv the Znsurer for the D erfection of the 
~~~ ~~~ ~~- ~ ~ ~~ 

security interest. if any, u ranted under this Section 2.03 and 
for the Drsservation and Drotection of all riahts of the Insurer 
under this Section 2.03. 

Section 2.04. unconditional Bond. The Bonds hereunder are 
absolute and unconditional and will be Daid or Derformed strictu 
in accordance with this Aareement. subject to the limitations of 
the Resolution. irresnective of: 

tal any lack of validity or enforceability of, or any 
amendment or other modification of, or waiver with reamct 
to the Bonds, the Resolution or any other document executed 
in connection with the issuance of the Bonds: or 

lb) any exchanse. z elease or nomerfection of any 
security interest in vroDertY securins the Bonds or this 
Aareement or any Bonds hereunder: og 

IC) any circumstances that miuht otherwise constitute 
a defense available to. or discharue o f ,  the Port wit& 
tesDect to the Bonds. the Resolution or any other document 
executed in connection with the issuance of the Bonds: or 

Id) whether or not such Bonds are oontinaent or 
matured. disputed or undisputed. limit3 ated or unliaui dated. 

section 2.05. On-Goins Information Obliuations of Port. 

la) 0 uarterly Re~orts. The Port Will D rovide to the 
m r e r  withkc 45 d a w  of the cloaq of each auarter intor& 
financial statements c o v e ~ a  a1 fund balances under the rn dQC com stat- t 
k1aL9~29 shee t and chanues in balano 0s. These 
statomsn ts nee d not be auditsU by a11 bdODOnd ent certigie d 
publio 9 ccountant, but if any audited atatwent9 are 
VrodUcQd. they ID uet be pb ovidsd to tho Ins uror 2 

(b) Annual R eDorts. The Port will w r  ovide to the 
Insurer mnual financial statem ants audited u 
inaeDaegsat oertiLie d rrublic accountan t aithin 90 Qav s o i  
t h e  end oc m f i a o a l  veari 

IC) Ac cees to Facilities. BOOKS end EQCOrdS. Th e Port 
will srant the Ins urer reasonable ac Cl$!i?b to the DES- 
jinnnced bv tbe Bonqs and a W make a v a w l e  to the 
lasurer. at rsasonable timeo and UDQll -&s.sEo- 
Boolta aad re cords relative to the pi-ofeot -004 bv tbe  
Mnds; and 

anoe certificate. On an annual basis th@ 

comwl ianc e With all covenants and B onds he$eUnd er an 0 under 
port -%\ 1 ':r% v de to the In surer a cert- 0 

$be Resolut :on or any other document executed in c onnectiw 
with the i s s w  e of the Boa ds 

&RTICLE 1x1 

W N D M N T S  TO RE SO COT^ 

So lons as this Aareement is in effect, the Port aarees that 
it will not agree to amend the Resolution or ot her document 

the m i  or written consent of the Insurer. 
executed in qqnn ection with the issuance of the B oads, v i  thou t 

B 
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ARTICLE IV 

- EVENTS OF DEFAULT: REMEDIES 

section 4.01. Events of Default. The followina events 

&Q The Port shall fail to D ~ Y  to the Insurer when due 

shall constitute Events of Default hereunder: 

any amount Dayable under Sections 1.03: or 

(b) The Port shall fail to Day to the Insurer any 
amount payable under Sections 1.04 and 2.01 hereof and such 
failure shall have continued for a period in excess of the 
Reimbursement Period: or 

(c) Any material representations or warranty made by 
the Port under the document or hereunder or nay statement in 
the application for the Suretv Bond or anv reportL 
certificate, financial statement. document or other 
instrument provided in connection with the Commitment, the 
Surety Bond. the Bonds, or herewith shall have been 
materially false at the time when made: or 

(d) EXCBDt as otherwise provided in this SQCtiOn 4 . 0 1 ~  
the Port shall fail to perform any of its other Bonds undor 
the Resolution. or any other document executed in connection 
with the issuance of the Bonds. or hereunder. Dr ovided that 
such failure continues for more than 30 davs after receipt 
by the Port of written notice or such failure to Perform: or 

(0) T he Port shall (il voluntarily commence any 

United Btates Bankmap tcy Code or any other Pedmral, state og 
foreian bankruptcy. insolvenav or similar law. (i i) consent 
to the institution of. or fail to controvert in 4 timely 4 E!2 
appropriate mauner, m y  such Droaeedina or the if linq of any 
such Retition. riii) aDDlY f ox or oonsent to the amointment 
of a reaeiver, trustee. custodian. sequestrator or similar 
official for s uch D arty or f or 4 subetsntial par t of it* 
property, (iV) f f  le an answer admittins tbs materia&. 
alleqatioqs of  a petition fil ed ea ainst it in any sucb 
proceedina. ( v) make a qeneral ass- m t  tw the benefi t og 
creditors. (vi) become unable. admit i n  wrftina its 
inability or fail generally to Day i t  s debts as thev become 
due or (vii) take action for the DUFDQS~ of .fie ctina any og 
-_L the foreaoinu: or 

proceedinq or file any petition seekina x elief Under thQ 

if) A n involuntary pr ooeed- all b e conu4*n ced ox aq 
involuntary p etition shal 1 be til et3 in a oourt Of COrnDet@J& 
jurisdiction seekina ti) relief in respeot of tbe Post.. ox 
of 4 substantial Dart of i tC, DsOVertY, $Ill der D e  ani tea 
States BnnkruDt: CY Code or ; a t  0 

or similar official fer the Port or for a substantial p _a& 

foreian btLnkNDtCv. in solvency or si milar law or (i i) the 
appointment of a r e c e i ~ t r u a t e e .  custodian, serruestrrrtalj 

of its prouert~: am& such proceeding or Detition shal? 
continue undismissed f e r 6 0  davs or an order or decree 
aDProvina or orderina any of the foreqoina shall continue 
unstavad and in effect for 30 davs. 

Section 4.02. Remedies. If an Event of Default shall 
occur and be continuina, then the Insurer may take whateveg 
action at law or in eauity mav appear necessary or desirsbi e tQ 
collect ths amounts then due and thereafter to become due undsz 

to the Insurer under the Resolution or any r elated instrum- 
an% any Bond, aaresment or covenant of! the Port un der thig 

this Aqreement or to enforce Derfomance of any Bond of the P O& 
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Aareement: provided. however, that the Insurer meY not take any 
action to direct or reauire the rishts of the Owners. - In 
addition. if an Event of Default shall occur due to the failure 
to Day to the Insurer the amounts due under section 1.03 hereof, 
the Insurer shall have the riaht to cancel the Buret-? Bond in 
accordance with its terms. All rishts and remedies of the 
Insurer under this section 4.02 are cumulative and the exercise 
of any one remedy does not preclude the exercise of one or more 
of the other available remedies. 

8RTICLE V 

SETTLEMENT 

The Insurer shall have the exclusive riqht to decide and 
determine whether any claim, liability, suit or iudsment made or 
brouaht aaainst the Insurer. the Port or any other Dartv on the 
Surety Bond shall or shall not be Paid. compromised. resisted, 
rlefended. tried or aDDealed. and the Insurer's decision thereon. 
if made in qood faith. shall be final and bindins upon the 
- Insurer, the Port and any other party on the Surety Bond. An 
itemized statement of Davments made by the Insurer. certified by ~- ~~ 

an officer of the Insurer, or the voucher or vouchers for such 
Eavments, shall be prima facie evidence of  the liability of the 
Port, and if the Port fails to immediately reimburse the Insurer 
upon the receipt of such statement of Davments, interest shall be 
computed on such amount from the date of anv payment made by the 
Insurer at the rate set forth in subsection (a) of SectJon 2.01 
hereof. 

ARTICLE VI 

MISCELLANE QUS 

section 6.01. Interest Computations. All computations of 
interest due hereunder shall be made on the bae is of th e actuak 
number of days elapsed over a year of 360 days. 

Section 6.02 Exercise of Riahts. No foil ure or delay on 
the part of the In$ urar to exercise any risht. P owez or u x i  vilese 
under this Asr eelgent and no course of dealina be tween the llnsurex 
and the Port or any other party shall operate ag 4 waiver of any 
such riqht. power or pri vilsqe. nor shall bnv s inq l  e or partial 
exercise of any suoh riqht, Dower or privilecre preclurle 4ny other; 
or further exercise thereof or the exerois e o i  anv other riqh t. 
power or privileqe. The, rishte and remedies herein e%Dressly 
provided are cumulative and not exolusive of any riahts or, 
remedies herein expressly v rovided are cumulative and not, 

- otherwise have pursuant to law or equity. 30 notiae to or demand 
on any partv in any case shall entitle such Party to any other or 
furthar notice or demand in similar or other circumstances, ox 
constitute a waiver of the riqht of the other party to any other 
or further action in any circumstances without notice or demand. 

exclusive of any riqhts or remedies which the Insurer wovlg 

Section 6.03. Amendment and Waiver. an, p rovision of this 
Asreement may be amended. waived, SUDPlement%d. disaharqed OX 
terminated onlv with the prior written consent of the Port and 
the Insurer. The Port herebv aqrees that upon the written 
m e s t  of the Pavinq Aqent, the Insurer m a s  make or consent to 
issue anv substitute for the Surety B o n d x c u r e  any ambiquity OX 
formal defect or omission in the Surety Bond which does not 
materially chanse the terms of the Surety Bond nor adversely 
affect the rishts of the Owners. and this Aqreamant shall aDply 
-- to such substituted s u r e a  bond. The Insurer asrees to deliveg 
to the Port and to the company or companies. if any, ratins tha 
Bonds, a CODY of such substituted surety bond. 
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section 6.04. auccessors and Assiuns I Descrivtive 

(a) This Aareement shall bind. and the benefits 
thereof shall inure to. the Port and the Insurer and their 
resvective successors and assiuns: vrovided. tha t the Port 
mav not transfer or assiun anv or all of ita riuhts ana 

consent of the Bonds hereunder without the vrior written 
Insurer. 

Ibl The descrivtive headinua of the vaxioua nrovisions 
of this Aareement are inserted for convenience of  ref erence 
onlv and shall not be deemed to afi eat the m eaninu or 
construction of any of the vrovisions hereof. 

section 6.05. Other sureties. If the In surer shall 
procure anv other suretv to reinsure the Bur0 t V  B ond, this 
Asreement shall inure to the benefit of such other a urrtv. i ta 
successors end assiana. 90 as to uive it a direct rduht o f  action aaainst the Port to enforce this Aareement. and nth8 SnsurqlEL N 
wherever used herein. shall be deemed to include such reinaurinq 
surety, as its resmctive interests mav avvear. 

Section 6.06. Bi~nature on Bond. The Port's 1 iabilitl 
shall not be affected bv its failure to siun the Suretv Bond nol: 
by any claim that other indemnitv or securitv was to have bee4 
obtained nor bv the release of my in demnitv. nor the ret urn Oh 
exchanae of any collateral that mav have been ob tained. 

Section 6.07. Waiver. The Port waives anv defense that 
this AUZeement was executed eubseauent to the date of  the Sure tp 
Bond, admittinu and covensntina that such auretv Bond wa 8 
exeouted Dura uant to the P oit's remeet and in relianae on thQ 
port t s  vromise to execu te this Aureemo & 

aection 6 . 0 8 ,  Notices. Requests, Demeede. gxoevt ga 
otherwise cawaresely vt OVided h a r s h  all written notices.. 
graueata. -as or otherwiae c o m ~ o a t i o n e  to or U P O ~  a 
raavectiv. vartis il hereto sh  all be deemed to h a w  been ui ven ox 
made whoa actyallv repoi vea. p xlh2bs-- 
telec opier notioe Bent over II tel ex ox a t e l e o o n i e e m  owne4 

h_ersal%er s p e o m  in w r i w  to the othshe, : 

Headinus. 

or overated by a party heret 0 .  when s ent. ttddX@gpQ6 a8 S D S C i m  
Below or at euah other aQdress a s B B ~  of the m x t h a  map 

to the Pqrt: port of Be &.uQ 
Pier 4~6~- 

geatt1 e. a- 0 9 s m  

Attention; chief ZJ- .wA!a.x 

P-0, BOA 

attentfen: B ond Trust e0 @ e m u  0 

to t h e  Insurer: MuniciDal B ond In Ve- G 
~ 

Corvoratioq - 
attenttpg: 8usvoiJ.L - 

All r epres entationa. warranties and Bonds qont- -- B 6 Q t b I L & O 9  - survival o f  ReDresegf;gj: - 
D-6 
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survive the execution and deliverv Of this AQr0 ement and the 
Suretv Bond. 

Section 6.10. Qovernina L aw . Thia AQIOem ent and the 
riahta and Bonda of the Darties under this AQre ament ahall M 
governed bv and construed and interureted in accordanae with the 
laws of the State. 

Section 6.11. Counterua htS. Thia Aareement mav be 
executed in anv number of coDiea and bv tbe different I) arties 
hereto on the oaol e or seDarate countemar ta, each of which ahall 
be deemed to be an oriai nal instrume nt. ComDlete countervart s og 
this AQreement ahall be lodaed with the Port and tha InSUldfr 

section 6.22. severabilitv. I n  the event anv DXOV ision o t  
this Aareement shall be held invalid or unenforceable bv an!! 
court os COmD0 tent iurisdiction. suah holdina shall not 
invalidate or ren der unenforceable anv other D roviaion hereoL 

gection 6.13. survival of Bonds. No twithatandina m b i n q  
to the contrarv in this Asreem ent. the Bon d of the Po rt to vap 
all amounts due h ereunder an d the riQh ts of the In auror t o  vur sue 
a1 A a t i  a ve 0 on texminat e ox 
substitution of the Suretv Bond an8 this AQr eement . 

LN WITNE 88 WXIERE OF, each of the ~arties here to ha s caused 4 
countexmar t of this Aaz eement to be dulv ex ecuted and deli vered 
as of tbe date first ab0 ve written. 

PORT OB BSAT Tg& 

D-7 cUU997 92104116 



ANNEX A 
SURETY BOND 

DEBT SERVICE RESERVE 
SURETY BOND 

a 

Municipal Bond Investors Assurance corporation 
Armonk. New York 10504 

surety Bond No. 

Municipal Bond Investors Assurance corporation (the 
'fInsurer"), in consideration ob the payment of the premium and 
subiect to the terms of this Surety Bond. hereby unconditionally 
and irrevocably auarantees the full and complete vayments that 
are to be applied to payment of principal of and interest on the 
Bonds (as hereinafter defined) and that are remixed to be made 
by or on behalf of Port of Seattle, Washinston (the nPort") under 
Resolution No. 3111, as amended (the t'ReSOlUtiOn") to the fiscal 
aqency of tlie State of Washinston (the "Payins Acrent"), as such 
payments are due but shall not be so paid, in connection with the 
issuance by the Port of the Port of Seattle, Washinaton Revenue 
Bonds, Series 1992A and the Port of Seattle. Washinston Revenue 
Eonds, Series 1992B l i f  parity "tosether with any bonds issued on 
a parity therewith."l ( the "Bonds"). D rovided, that the amount 
available hereunder for payment pursuant to any one Demand for 
Payment (as hereinafter defined) shall not exceed 610.600.000 
Jthe Wurety Bond Limit"); provided, furthex. that the amount 
available at anv particular time to be paid to the Payins Aqeni: 
under the terms hereof! ( the "Surety Bond Coveraqo") shall be 
reduced and mav be reinstated from time to time as set forth 
herein. 

1. As used herein, the term Nome r" shall m ean the 
reaiatered owner of any B ond as indicated in the booke m aintained 
by the appX iaable piwins as ent. the Port or any derisne e or th e 
Port for such D U X D O B ~  . The term "Owner" shall not include thQ 
Port or any D erson or ectity whose Bond or Bonds by a-eement 
constituts tbe underlyinq security or source of! p a ~ m  ent for the 
Bonds. 

the InsureTof a demand for payment in the form attached herat: 
-- as Attachmant 1 (the "Demand for Payment"), 4 uly executed bv the 
Pavinq Aqent; er (ii) the payment date of the Bonds as sDecified 
in the Demand forpayment presented bv the Pavins Asent to the 
Insurer, the Insurer will make a deposit 05 funds in an account 
with Citibank, N.A., in New York, Nsw York. or i t s  successot_ 
sufficient for the payment to the Payins Aq ant. of amounts that 
are then due to the Payinq A W n t  (as specified in the Demand for 
Pawnant) subiect to the Euretv Bond Coveraqe. 

3. Demand for Payment hereunder may be made by P repaid 
telecopy. telex, TWX ox' telearam o f  the executed Demand tor 
I- P a m t  c/o the Insurer. If a Demand for Payment made hereqnder 
does not, in anv instance,-confoqn to the terms and conditions of 
this Buretv Bond. the Insurer shall si ve notice to the Pavinq 
Aqent. as wromptly as reasonably Pr actbcable, that such Demand 
for Pannent was not effected in a ccordance with the terms and 
conditions of this Burety Bond and briefly state the reason(sL 
therefor. Upan beinq notified that such Demand for PameAt waa 
not effected in accordance with this Surety Bond, the Pavinq 
hqent mav attempt to correct any such nonconformins Demand for 
Payment if, and to the extent that, the Pavinq as ent is entitled 
and able to do so. 

2. on the later of: (i) three (3) days after receipt b 

n-a CHU997 92/OC/lC 



4 .  The amount Dayable bv the Insurer under this Sure! 
a Darticular Demand Bond Dussuant to for P a W t  sh all b e limited 

to the Suretv Bond Coveraae. The Surety Bond Coveraae shall b e 
reduced automaticall v to the extent of each Damen t m ad e bv the 
Inaurer hereunder and will be reinstated to the ext ent of sac& 
reimbursement of th e Insurer D ursuant to the DF ovisions of 
Article I1 of the Financial Quarantv ?ia reement dated the date 
thereof between the Insurex and the P ort of 8e attle (the 
"Financial QuarantY Aareement) : DrOVided, that in no event shall 
such reinstatement exceed the Surety Bond Limit. Tho Insurer 
will notify the Pavina A a  ent. i n  writina within fi ve (5 )  days of 
& reimburs ement. that the Buretv B ond covet aae has been 
reinstated to the extent of such reimb ursement D ursuan t to the 
Financial QUara ntv Aar eement and su oh r einstatenent ahall be 
effective as of the date the I nsurer a i  ves sush n otice. The 
notice to ths Pavina Aaent will be substantiallv i n  the f o m  
attached hereto as Attachment 2. 

Insurer may be made to the Insufer at its offices located at 11 3 
5 .  Any service o f  Drocess on the Insur er or n Otic9 t0 thQ 

- Kina Street. Armonk. New York 1 0504 and such servia e of Dr ocesm 
shall be valid and bindins. 

6. The term of this Suretv B ond shall emir e on the 
earlier of (i) (the maturity date of the B onds 
beinc! currently i ssued) or r i  i) the Oat e on which the p ort R aa 
made all Davments-reauired to be made on the Bonds D ursuant to 
the Resolution. 

7 .  The aremi Urn DaYablg on this Surety Bond i s  not 
refundable f o r  any reason. inc -a the D w n t  x i o r  to 
maturity of the Bondsr 

xder  the la WE of the State OZ Rei sgiranton. su i t  hsround eb 
oonnection with anv -mt may be br ouaht Only bv the 
aaen t within rl of I years1 aft= t i )  a Delgggd for P m  wi t& 
@urstv SQ& and the m u r e x  has f ailed eo make syah Dament. 0s -- XkWLhtC-Q t 

8 .  This SUXQtY BO nd shall be a0 V e a e d  by an8 In teSDE.t@a 

€BBDOO t to SGQh VIVlPOnt. i S made DUrb uant to th b tern. Qf tua 

Lure an 
and f o r  P w e e t  w u a n t  to tho tw of this Surrtv Bondr 

wbioh e v ~ b  is @4rl- 

D-9 CUY997 92/06/16 



11. This Dolicv is not covered bv th e PX oDertvICasualtp 
Jnsurance Becuritv Fund speaified in Artiale 76 Of th e New York 
Insurance Law, 

In witness whereof. the Insurer has caused this 8Uxetv Bond 
to be exeauted in facsimile on ita behali by its dulv authorized 
officers. this 28th dav of Avril. 1992. 

Preeident 

Assistant 8 ecretary 

D-10 CMVPV7 921 041 14 



Attachment 1 - 
Suretv Bond No. 

DEMAND FOR PAYME m 

BuniciDal Bond 1 nvestore Assurance eomora tiog 

&monk. H ew Ycrk 1 OS04 
$13 Kina 8 tteet 

Attention: President 

t e wure _~eference i s  made to the Buretv Bond No. ( h ty 
pond") iasued bv the W unicbal Bond Invest ors ASSUranCQ 
Corvotation (the ~Xnsuxer~). The terms which are caDi takfa e4 
herein an4 no t 0th erwiae def fned ha V. the meaninas SDaOified ill 
the Suretv Bond unl esg the GO ntext ethsrvi se rewires. 

D e  Reaistrar her a m  c e r t m e s  that; 

18) In a ccotdan ce with the DZO visions of th 9 ROE olutioa 

B u n t  eaual to 8 

(attached her eto a6 $xhi bit A) aBV@- 
of  the B onds on (the #Due Date n) i n  a Jthe N m t  n) , 

D-11 



attachment 2 
Buretv Bond N 0.  

POTICE OF R E I N  STATEMEm 

IPayina Aaentl 
IAddress l  

Reference is made to t h e  Sure t v  Eon d Ho. ( the "Burg t y  
Bond") issued bv t h e  Municimal Bond Investors  Aasura ilC. 
Cornoration ( the  "Insurer"). The terms which are cavit a l i a e Q  
herein and nat  otherwise defined have the meanina s weaif ie  d in 
the surety Bond unless the  context otherwise recruires. 

The Insurer  hereby de l ivers  n o t i a e  that it is in ce G d D t  Of 
pavment from th e Port Dursuant t o  A r t i c l e  I X  of t h e  Oinan cia& 
I Guaranty Aareemsnt an d as of the  date hereof the sure ty  EOnQ 
coveraae is 8 . 

MUNICXPAL BOND I ~ ~ T O R B  ASWJRANCB 
CORPORATION 

D-12 



ANNEX B 

- DEFINITIONS 

For all purposes of this Asreement and the Surety Bond, 
except as otherwise expressly D rovided herein or unless the 
context otherwise recruires, all cavitalized terms shall have the 
meaninq as set out below, which shall be 9aUallV aDDliCab19 to 
both the sinsular and plural forms of such terms. 

ItAsreementn means this Financial Guaranty Asreement. 

"Closing Date" means April 28. 1992. 

W2ommitment" means the commitment to issue Municipal Bond 
Guaranty Insurance in the form attached hereto as Annex C. 

.*Debt Service Payments" means those payments rewired to be 
made by or on behalf of the Port which will be aDDlied to DaYment 
of principal of and interest on the Bonds. 

"Demand for Payment@ means the certificate submitted to the 
~~ 

- Insurer for payment under the Surety Bond substantially in the 
_- form attached to the surety Bond Attachment 1. 

"Event of Default@ shall mean those events of default set 
forth in Section 4.01 o f  the Asreement. 

@Insurer" has the same meanins as set forth in the first 
parasraph of this Asxeement. 

"Owners" means the reqistexed owner of any Bond as indicated 
in the books maintained bY the P w i  nq ncren t. the Port or  any 

"Payinu ACI entn me one the fiscal aqenw o f  the state o f  

"port" mean s Port of Seattle, Washinstog, 

"PsemiUm n means 9 ptYabh to the Insurer on or 

desiqnea Of the Port for such DUZDOSe. 

Washinston, 

-or to the C1 osinq Date. 

nReiplbursement pegioQ" means. with respqat to a particular 
I Surety Bo nQ Payment, the period commencins Q n the date of such 
Surety BonQ Psvmen t and enQinq on the easli eJ: of the date of 
- cancellation of the surety Bond due to nonpayment of Premium when 

Surety Bond Panent. 
due or on the expira tion Of iNUMBER OF MONTRSI followinq Such 

"Reimbursement Raten means Citibank's pri me rate plus three 
L3J p ercent per annum, as of the date of such Surety Bond 
Payment, said frprime raten being the rate of interest announced 
from time to time by Citibank. N.A.. New Yorh. New York. as its 
prime rate. The rats of interest shall be calculated on the 
basis of the actual number of days elapsed over a 3 6 0 - a i Y  y ear. 

"Staten means the state of Washinqton, 

rSuretY Bond" means that suretv bond attached hereto as 
Annex A and issued by the Insurer quaranteeinq, subject to the 
terms and limitations theraof. Debt service Payments required to 
be made by the Port under the Resolution. 

"surety Bond Coveraciew m a n s  the amount available at aqy 
particular time to ba-a under the terms of ~ thasuretv Bo& 
which amount shall never exceed the Surety Bond Limit. 

D-13 CMki997 92106 /14  



"Suretv Bond L i m i t "  means $10.600.000. 

"Surety Bond Payment" means a n  amount eaual t o  t h e  Debt 
service Payment rewired to be made bv the  Port vurauant  t o  t- 
Reso lu t ion  less (i) t h a t  u o r t i o n  of the  Debt 8 O W i O  e Pavmsn t v a i  d 
bv or on behalf of t h e  Port, and (ii) other funds l r a a l i ~  

for Payment. 
available for  Dame n t  t o  t h e  O w n e r s ,  a l l  a5 certified i n  a De& 

1)-14 CMYV97 92/06/14 



CERTIFICAB 

I, the undersigned, Secretary of the Port Commission (the 

"Commission") of the Port of Seattle, Washington (the "Port"), DO 

HEREBY CERTIFY: 

1. That the attached resolution numbered 3111, a@ a m  nded 

(the "Resolution") is a true and correct copy of a resolution of 

the Port, as finally adopted at a meeting of the Commission held 

on the - day of , 1992, and duly recorded in my 

off ice. 

2. That said meeting was duly convened and held in all 

respects in accordance with law, and to the extent required by 

law, due and proper notice of such meeting was given: that a 

quorum of the Commission was present throughout the meeting and a 

legally sufficient number of members of the Commission voted in 

the proper manner for the adoption 6f said Resolution; that all 

other requirsments and proceedings incident to the proper adop- 

tion of said Resolution have been duly fulfi:led, carried out and 

otherwise observed, and that X am authorized to executa this 

certificate. 

IN WITNESS WHEREOF, I have hereunto set ley hand and affixed 

the official seal of the Port this - day of , 1992. 

Secretary 

[Port Seal] 

CblYQP7 92104 /1& 



Affidavit of Publication 
STATE OF WASHINGTON, 

CGUNTY OF KING, 
Ton ECAN b o g  duly sworn. rays that he/she IS thc Pnnapd Clerk of 

Scanle Times Company. publisher of THE SEATrI.6 TIMES and rep-ang the SEA17LE PO=- 
INTELLIGENCER, wpante daily omspapen, pnotd and published in Seanle, Kng Guoty ,  State of 

Waslungton. that they arc newspapen of geoeml anulanon io sud County and Sate, that have 

been approved as legal newspapen by order d the Supcnor Coun of l o g  Counv, that the amad, 

bong a B classified advcmsement 0 &splay advernlwneot, WV~J puhlishal ~1 

til T h e  Scattle Times Kl k d e  Post-Intelligcaccr 0 and 

not in a supplement thereof, and is a ~ N C  copy of the noc~cc Y is WY p n n t d  in the regular and eonre 

issue of said paper or papcm on the following day or days 31  * Igg2  

and that said newspaper or acwspapcn were mgulrrly d i s m h u d  to its sulncnbcn dunog a11 of rad 

r> 

c 

6,. * 

Subrcnbcd and sworn to before me t I u s S e c o n d . -  

of A p r i l  ,19 

- da, 
1 

r..*L.l .t -2- 
l- unrarnmra -LI 1(1 II RR& 

t ( l l D , - - - M m , k " l ~  




