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RESOLUTION NO. 32 I4 

A RESOLUTION OF THE PORI' COh11\.IlSSION OF THE PORT OF 
SEATTLE, WASHINGTON, AhlENDING RESOLUTION NO 3059 OF 
THE PORT COMMISSION WITH RESPECT TO CERTAIN 
MINISTERIAL MATTERS RELATING TO THE RETIREMENT OF ALL 
OUTSTANDING SENIOR LIEN BONDS OF PORT 

WHEREAS. the Port of Seattle (the "Port."). on February 2, 1990, adopted Resolution 
No. 3050, as amended, establishing a new lien of revenue bonds for the Port and closing the lien 
with respect to the Port's then outstanding revenue bonds (the "Seniw Lien Bonds"); and 

WHEREAS, all of the Senior Lien aonds have now been paid or redeemed or the 
payment duly provided foi; and 

WHEREAS, the Commission deems it appropriate to amend the Master Resolution to 
eliminate extraneous references to Senior Lien Bonds; 

WHEREAS, Section I O  of Resolution No. 3059 permits supplements or amendments 
which do not materially and adversely affect the rights of owners of Bonds issued thereunder 
without the consent oftlie owners ofany such Bond; and 

NOW, THEREFORE. BE IT RESOLVED BY THE PORT COAIMISSION OF THE 
PORT OF SEATTLE!. M'AStllNGTON, as  fol lo~s.  

---- Section I .  The following definitions in Section I of Resolution No. 3059, as amended, 
are amended t o  read as ii~llows (addi:ions are underscored; deletions a r t  stricken): 

"&rerate AnnualDL.bt Service" nieans Annual Debt Service for all 
. I Outstanding bonds and iill Bonds authorized but 

unissued under a Serier Resolution unless such Bonds are authorized to provide 
permanent linancing ip connez!ion with the issuance of short-tci ni obligations. 

. .  1- 

"i\nnual Debt Service" nieans the total amount of Debt Service for any 
I-- :I Bond or series of Ronds in any tiscal year o r  Base Period. 

"Rase .__I_ Pcriod" inems any consecutive 12-inonth period s t k t e d  by the Port 
out of the  j.;0ljW)-nionth period next preceding the date o f  issuitnce (if iin 

edditirrn;il series of Bonds 

"t3uncls" iiieiins t l ie bonds. notes (ir other evidences 01' iitdebtednesr issued 
from tinic to time in wries piiisuaiit to and under authority ut' Section ljll6l 
hereof The term "LJontls" iwiy irlclude reii1iburseniwt :>bligations of the I"% to 
the issuer o f n  Credit Facility 

"C'onsultitnt" rneans at any tinie iin independent consultant nationally 
recognized in ninrine o r  aviation niiitters or iin engineer or engineering firm or 
utlicr cspert iippuintecl by the Pwt to perforin the duties of the Consultant as 
required by ihis resolution For the purposes c;f tleliwring any certificate required 
by Swtioii I'_it71 - hereof and niiiking the calculation required by Section 121171 - 
hr.Ieol', the term ('cwiiltent shall idso incltide independent niitioniil public 
accounting lirni appointed by ilie Port to niake wch calculation or to provide siich 
certilicate o r  niitionall>. iecognized tinancial advisor appointed by the port for 
purposes of miking such calcula~iun 

"Debt Scrvice" mea:is. tix any  period of time. 
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~( iJ l l (?) l  with respect to any Outstanding Original Issue Discount 
Bonds or  Capital Appreciation Bonds which are not designated as Balloon 
Maturity Bmds  in the Series Resolution authorizing their issuance, the principal 
amount thereof shall be equal to the Accreted Value thereof maturing or scheduled 
for redemption in such period, and the interest payable during such period; 

[(2)][(3)] with respect to any Outstanding Fixed Kate Bonds. an 
amount equal to (A)  the principal amount of such Bonds due or sl;bject to 
mandatory redemption during such period and for which no sinking fund 
installments have been esiablished, (B) the amount of any payments required to be 
made during such period into any sinking fund established for the payment of any 
such Bonds, plus (C) all interest payable during such period on any such Bonds 
Outstanding and with respect !o Bonds with mandatory sinking fund requirements. 
calculated on the assumption that mandatory sinking fund installments will be 
applied to the redemption or retirement of such Bonds on the date specified in the 
Series Resolution authorizing such Bonds; and 

1(2)11(4)1 with respect to all other series of Bonds Outstanding, other 
than Fixed Rate Bonds, Original Issue Discount Bonds or Capital Appreciation 
Bonds. specifically including but not limited to Balloon Maturity Bonds and Bonds 
bearing variable rates of interest, an amount fer any period equal to the amount 
which would have been payable for principal and interest on such Bonds durins 
such period computed on the assumption that the amount of Bonds Outstanding as 
c)f the date of such computation would be amortized (i) in accctrdance with the 
mandatory redemption provisions, if any. set forth in the Series Resolution 
authorizing the issuaiice of such Bonds. or  if mandatory redemption provisions are 
not provided, during a period coiiimencing o n  the diite of computation and ending 
o n  the date BD years attcr the date of issuance (ii) at iin interest rate equal t o  the 
yield to maturity set forth in the 40-Bond I d e s  published in the edition of ] I  
Bond Buver (or wmparable publication or such other similar index selected by the 
Port with the approval of the Consultanr, if applicable) selected by the Port and 
published within tcn days prior t o  the date of calculation or. if such calculation is 
being made i n  c'onnec!;on with the certificate required by Section 151171 -. hereof, 
then \r~irhin ten days of such certificik!c. ( i i i )  to provide for essentially level annual 
debt service of principA and interest over such period 

IVith respect to any Honds pityable in other thiln U. S .  Dollars. Debt 
Service shall be calculated iis provided in the Scrics Resolution authorizing the 
issuance of such Bonds. Debt Service shall be net of any interest funded out of 
Bond proceeds. Debt Service shall include reiinbiirsenient oiiligittions to providers 
of('redi1 Facilities tu thc eutent authorized in ii Series Resolution. 

''$&&mi Annual Debt Service" tnciin<. with respect to iiny Outstanding 
series of Bonds ~t~~~ .>I the highest remaining Annual Debt 
Service for such series tifl3onds , tkeerwtrmtScee I -  

I "Outstandins" means. iis of iiny date, any Bonds 1- I .  

. 
I tleenied to be no theretofore issued except such L3onds 1- 

longer Ou!standiny a s  provided in  the resolution authorizing the issuance thereof. 

. .  

"t'aritv - Bonds" nieiins iiny Uonds issued in the ftiture under a Series 
Kesoluiion which provides chat such Bonils shall be on a parity of lien with other 
series of thnds. as provided i n  Section 121171 - hereof 

"l?ate ('ovenani" tias the nieiining given such term in Section IIllQ](i\) of - 
this resolution 

"Keixiir and Keiie\ral I - - $  mems the spccia: kind authorized to be 
created pursuant io Section plpi(.tl) - ofthis resolution 
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§ection 2. Section 2 af Resolution No. 3050. as amended, is hereby deleted in its 
entirety. 

Section 3. Section 3 of  Resolution No. 3059, as amended. is hereby repealed in its 
entirety. 

Section 4 Section 4 of Resolution No. 3050, as amended, is hereby amended to read 
as follows (additions are underscored. and deletions are stricken): 

Section 12114j. Prioritv of  Use of Gross Kevenue/ReDair and Renewal 
__ Fund. (A) The Portk Gross Revenue shall be deposited in the Revenue Fund as 
collected. The Kexnue Fund shall be held separate and apart from al! other iunds 
and accounts of  the Port, and the Gross Revenue deposited therein shall be used 
only for the following purposes and in the following oi~der of priority- 

. .  
! E E & - p  , .  ' =v--+- 

[FirstllSeemd). to pay Operating Expenses not paid from other sources, 

/ S e c o n d l l W I ,  to make all payments. including sinking fund payments, 
required to be made in t c  the debt service accoiint(s) of any Bond redeniption fund 
to pay the principal of and interest and premium. if any. on any Bonds; 

- 

~ ~ ~ ~ h ~ ~ ,  -- to make dl payments required to be made into any reserve 
iiccount(s) to secure the payment of any Bonds. 

IFourthllWhl. te make all payi;ients required to be made into any other 
revenue bond redemption fund and dcht service acr<>uili or resemc account created 
therein t o  pay and secure tlie payment of the principal of and interest on any 
rcvenue bonds or other reventx obligations crfthe Port hiivirig a lien upon the Net 
Revenues and the money in the Revenue Fund junior and inferior It) the lien 
thereon h r  tlie payment of the principal of and interest on any Bonds, 

- 

IljitttillSk+bl. to make all pqnicnts required t u  be mi& into :he Repair 
and Renewal t:inid to maintain any required baiance therein, end 

ISixtlillSewdil. to retire by redemption lir piircliew in the open market 
any outstanding revenue bonds or other revenue obligtations of the POI~ as 
euthorized in  tlie various resolutions of tlie Commission atithurizing their iwiance 
or t i )  make necessary arlditions. betternionts. improvements and repairs to or 
extension and repliirenients oi':hr. lacilities. or any ctlior lawful  pur^ purposes 

-- 

( U )  There is Iiereb!, authorircd to be created and the Treasurer of the 
l'or! is directed to creiite a separa:e f~ind of the Port tu be designated as tlie 
"Repair and KtNe\\iIl l u n t l  " The Port hereby coveniints and agrees ;hut it  will 
niiike deposits into 1111: Repair kind Renewal I h d  from !he Gross Revenue. a tk r  
iiiahing provision tix the payinenis provided in parayriiphs through 
I~~rtJlIktlh] of subsection (.A) of this Section 121141 sutlicient to maintain a 
balance therein a! least ei\OiL! to tE5.UO0.01)O hloney in the Repair and Renewal 
I:untl niiiy be uwd h) tlie Port to pay extraordinary operating and maintenance 
eupenses. I l l A e  citpitiii replacenicnts. additions. expansiuns. addirions:, repairs and 
reneu nls ol'tlic 1:acilities of tlie I'urt If ithdra\vals are made from the Repair and 
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Renewal Fund such that the remaining balance therein is less than $5,000,000. the 
Pori will restore said balance within the next 36-month period 

-- Sec:im 5 .  Section S of Resolution No 3059, as amended, is hereby amended to read 
as follows (additions are underscored and deletions are stricken) 

Sectiori 1311Si. Authorization of-. Revenue bonds of the Port, 
unlimited in am6unt. to be known as the "Port of Seattle, Washington, Revenue 
Bonds," are hereby authorized to be issued in series. and each such series may be 
issued from time to time pursuant to this resolution in such aniounis and upon such 
terms and conditions as the Conimission may from time to time deem to be 
necessary or advisable, for any purposes of the Port now or hereafter permitted by 
law. 

The Bonds and the lien thereof created and established hereunder shall be 
obligations only of the special fund(s) established in the Series Resolution 
authorizing their issuance. The Bonds shall be payable solely from and secured 
solely by Net Revenues available after providing for the payments specified in 
paragraph131 First IamMeemdl of Section 121141(A) of this resolution; provided. 
however. : h ~ t  any series of Bonds also may be payable from and secured by a 
Credit Facility pledged spedically to or provided fcr that series of Bonds 

From and after the time of issuance and delbiery of the Bonds of each 
series and so long thereafter as any of the same remain Outstanding, the Port 
hereby irrevocably obligates and binds itself to set aside and pay into the special 
funds created for the payment of each series of Bonds out of Net Revenuzs, on or  
prior to the date on which the interest on or principal of and interest o n  the Bonds 
shall become due, the amount necessary to pay such interest o r  principa: and 
interest coining due on the Bonds of such series. 

Said amounts so pledged t o  be paid into such special funds are hereby 
declared to be a prior lien and charge upon the Gross Revenue superior to all other 
charges of any kind or nature whatsoever except for Operating Expenses 

I except for charges 
equal in rank that may be made thereon to pay and secure the payment of the 
princ.ipa! of and interest on Bonds issued under authority of a Series Resolution in 
accordance with the provisions of Sections 141161 - and illltl - of this Master 
Resolution. 

The Bonds shall not in any nianner or to any extent constitute general 
obligations ot' the Port oi af the State of Washington. or of any political 
subdivision of the State of Wastiingtvn 

_I__ Section 6. Section b of Resolution KO 3059. as amended. is hereby amended to read 
as follows (additions are iindcrscored. and deletions aic stricken). 

- Section lil[l6l Authorization of Series of 'lhe Port may issue 
hereunder from ;me to time one or morr series of Bonds by means of ;I Series 
Resolution for any purpose of the Port now cir IiereaRer perniittri! by liiw. 
provided that the Port shall comply with the terms aild conditions t h r  the issuance 
of Bands hereinaltcr set forth in this Section 14116l and in Section 151171 hereol'. - - 

Each series of Bonds shall be authotized by a Series Resolution which 
shall, iimnng other provisions. specify and provide  for^ 

(a) the authorized principal moun:. designation and series of 
such Bonds. 

(b) the general ptirpose or purposes for which sucli series vf 
Bonds is being issued, and the deposit. disbursement and applicatior! of the 
proceeds of the sale ofttie Bonds of such series, 
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(c) the date or dates, and the maturity date or dates. of the 
Bonds of such series, and the principal amount maturing on each maturity date. 

(d) the interest rate or rates on the Bonds of stlch series (which 
may be a rate of zero) and the interest payment date or dates therefor, and whether 
such interest rate or rates shall be fixed. variable or a combination of both and, if 
necessary, the manner of determining such rate or rates; 

(e) the circumstances, if any, under which the Bonds of such 
series will be deemed to he no longer Outstanding; 

(r) the currency or currencies in which the Bonds of such series 
are payable; 

(g) the denominations of, and the nianner of dating, numbering, 
and, if necessaty, authenticating, the Bonds of such series; 

(h) the Paying Agent or  Paying Agents, if any, for the Bonds of 
sucli series and the Goties and obligations thereof; 

( i )  the place or places of payment of the  principal, redemption 
price, if any. or purchase price, if any. of and interest on, the Bonds of such series. 

6) the tender agent or tender agents, if any, for the Bonds ui' 
such series and the duties and obligations thereof, 

(k) the remarketing agent or remarketing agents, if any, for the 
Bonds of such series and the duties and obligations thereof, 

(I) the Registrar or Registrars, if any, for the bonds of such 
series and the duties itnd obligations thereof. 

(ni) the form or forms of the Bonds of such series and any 
coupons attached thereto, which may include but shall not be limi?ed to, registered 
form. bearer Torni with or without coupons. and hook-entry form, and the 
methods, if necesssry. for the registration. transfer and exchange of the Bends of 
such series, 

(n) the terms and conditions. if any, for the redeinption of the 
Bonds of such series prior to maturity. including the redemption date cr dates. the 
redeinption price or prices and ;)!her applicahle redemption terins; 

(a) thc ternis and conditions. if any. tijr the purchase of the 
Bands of such series upon any optional or mandatory tender for purchase prior to 
maturity. including the tender dale or dares, the purchase date or dates, the 
purchase price or prices and other applicable terms, 

(p )  the manner of sale of the Bonds of such series, with or 
without i1 yreniiuni or a discount. including the sale of Original Issue Discount 
Bonds; 

((1) if so deterniined by the Port. the authorization of and any 
ieriiis and conditions with respect to credit or liquidity support for ;he Bonds 01' 
such series and the pledge or provision of moneys, assets or security other than 
Net Ilevenues to or for the payment of the Bonds of such series or any portion 
tlicrei)f. 

{r)  it special ftind or account to provide for the payment of the  
lionds of sucli series and, if so determined by the Port. any other specid fttnds or 
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accounts, inciuding, without iiniitation. reserve funds or accounts, for tlie Bonds of 
such series and the application of moneys or security therein, and 

(s) any other provisions which the Pori deems necessary or 
desirable in connection with the Bonds of such series 

Concurrently with the adoption of this resolution. the Commission will 
adopt Series Resolution No. 3060. as amended, authorizing the issuance of 
$06,240,392.05, $59~069,771.35 and %24,805,000, respectively, in aggregate 
principal amount of Port of Seattle, Washington. Revenue Bonds, Series i99OA, 
Series I99OB and Series I990C, respeztively. 

Section 7. Section 7 of Resolution No. 3059, as amended, is hereby amended 
to read as follows (additions are underscored, and deletions are stricken). 

-. Section 15!1?1 Paritv  bonds^ All Bonds authorized to be issued under 
Series Resol!itiois shall be Parity Bands, having an equal lien and charge upon the 
Net Revenues of the Port upon fulfillment of the conditions of this resolation, 
wherher at the time of authorization or issuance of such Bonds. Except as 
provided in subsection (A) below. the Por, shall not issue any series 3f Bonds or  
incur any additional indebtedness with a parity lien or charge on Net Revenues (on 
a parity of lien with Bonds at the time Outstanding) unless ( i )  the Port shall not 
have been in default of its covenant under Section 111i91(A) o! this resolution for 
the immediately preceding fiscal year. and ( i i )  th& shall have heen filed a 
certificate (prepared as described in subsection (B) or (C) below) det!ianstrating 
fulfillment of the Coverage Requiretnent, commencing with the first full fiscal year 
following the later of ( I )  the Date of Commercial Operation of the Iacilities t o  be 
tinanced with the proceeds of the Bonds or (2)  the date on which any portion of 
interest on the series of Rontls then being issued no longer will be paid from the 
proceeds of such series of Bonds and fur the foiiowing two tiscal years. 

__ No I'ertificate Keciti- A certificate slxill not t e  required (a) 
;is a condition to the issuance of13onds. 

!i) it" tlie Bonds being issued are Tor the piirpose of 
refunding Outstiinding h n t l s  le++eiw- :I upon coinpliance with the 
provisions of Sectitrrb IC,ilX[ - ofthis resolution; or 

( i i )  if tlie Bc;nds iire being issued to p a y  ( ' O S ~ S  of 
('anstruction of Fiicilities tbr \ \h id l  Bontls heve been issued previously and the 
prii:L-ipiil iiniount ol' such Bonds being issued for completion purposes does not 
evceed :in amount equal to an aggrcgate of 15% of tlie principal aniuunt of Donds 
theretiifore issiirtl for sach lacilities and reason;ibly allocable to the Fiicilities to be 
coin;)letetl ;is shown in a written certificate of the Designiited Port Representative, 
and there is delivered a C'ansultiint's ccrtilicarc staling that the nature and purpose 
oi'sucli F'iicilities liiis not miiterially clianged 

( h i  ('crtiticiite ofthe Pait Without i\-C'wdti\nt. A certificate 
miiy lie tlclivei-ed by the Pori \\ithotit ii Consultant if the Net Revt~nues. bascd 
tipon the :inanoal stmnients of the POIT for the Base Period. corroborated by the 
ccrtilietl stitt mlents of the Division of hlunicipel Corporations o!' the Stste 
:\utlitur's olYicc ofthe State of Wiishington, o r  any successor to the duties tliereof. 
or by iin independent certilietl public accounting f!rm for the Base Period. 
dcnionstri~tc t!iat t!ic ('overage Keiluiiwnirnt wi\l be fiiliilled commencing with the 
Iirht full liscal year t d l i w i n ~  the liiier of ( i )  the date o f  Conimerciai Operation of 
the t;icilitics t i i  he !iniincetl n i i h  the proceeds of the Bonds as reasonably 
cstiinirtcd by t!!e I'oi-i, or ( i i )  the date on which any punion dintcrest  on the series 
of IJontls then beins issued \ \ i l l  not be paid liiini the procecils of s u c ! ~  series of 
tiorids ;und t i t i  the tbllon in: IWO tiscal years 
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(c) Certificate of a Consuftant. Except as provided in 
subsections (a) and (b), conipiiance with the coverage requirements of this 
Section 121171 - shall he demonstrated conclusively by a certificate of a Consultant. 

In making the computations of Net Revenues for the purpose of  certifying 
compliance with tlre Coverage Requirement of this Section Ijllil, the Consultant 
shall use as a basis the Net Revenues for the Base Periol in  making such 
conrputations the Consultant shall make such adjustments as helshelit deems 
reasonable 

Section 8 Section 8 of Resolution No 30.59, as amended. is hereby amended 
to read as follows (additions are underscored. and deletions are stricken) 

- Section 161 181 Refundinc Bonds. The Port, by means of a Series 
Resclution adopted in cwnpliance with the provisions of Section 141 - 161 hercof, 
niay issue refunding Bonds hereunder as follows: 

(a) Bonds may be issued ar any time for the purpose of 
refunding (including by purchase) Bonds 1- 1, including 
amounts to pay principal thereof and redemption premium, if any. and interest 
thereon to the date of redemption (or purchase) and the expenses of issuing the 
Bonds tO purchase or refund the same and of effecting such refunding upon 
delivery of a certificate as provided in Section 151 171 hereof Such refunding 
Bonds also may he issued without a certificate i f  the hlaximum Annual Debt 
Service it&-.- . I  to he Outstanding after tlre issuance of the 
refunding Bonds shall not be greater than the hlasinitim Annual Debt Sewictt were 
such reftinding not to occur. 

(b) Bonds may be issued at any time fur the purpose of 
rcliu'unding (including by purchase) any other bonds of the Port. including amounts 
to pay principal thereof i\nd redemption preniium. if any. and interest thereon !a 
the date of rcdeiiiptio:i of such bonds ( o r  purchase) and the  expenses of issuing tlre 
h n d s  to purchase o r  reliind the swie and of elYecting such refiinding,. provided. 
however. thiit prior IO the issuence of such thntls the l'ort niust provide it 

certilicate if required by Section 151 - 17.1 hereof 

(c)  Bonds may be issued tiir the purpose cif retiunding (including 
hy purchase) at any time within one Ycar prior t o  maturity, any Bonds for tlre 
paynicnt of which suHicient Net Revenues or other moneys are not available. 
withriut thc requiremcnt cifa ceiriticiite pursuant I O  Section 151 - 17.1 hereof. 

--- Section 0 Section 0 of R*>soliitioii No 30FY. as amended, 1s hereby amci:tlcd to read 
~ I S  L i ~ l l ~ ~ t ~  s (irdtlit i o n s  iirc untierzcorcd. ;ind rlelciions are stricken) 

S e c t l c r l ~ ? ~ ~ q  - Siiei.ilic ('oveniints l 'hc  Port hereby covenants irnd 
rrgrecs with the i>\\tlcrs ; ~ M I  holders tifeiich (>f tiie I<r)ntls !br a s  long ~ I S  any of tlic 
wnie renr;iin Outsudif ig  as tbllo\\s 

(ii) Thitt i t  \vi11 at all times establish. maintain iind collect 
icntiils., tari1Ys. rates. fees. iind c h i q e s  i n  the operation of dl of its business for as  
1on.y iI5 any 1iontJs i ~ i c  Oulstiinding !het \sill protluce Net Revenues in each liscal 
veiir ;it Ieiibt equiil to the gteiitei o f ( i j  1 i i " u  ol'tlie aniounts required in such fiscal 
yeiir to he piud i t s  sclredulc-il debt servici: (principal end interest ) o n  Oufstiinding 
\h inds I & . h k h u l ,  or ( i i )  iinii)unts required t o  be deposited during 
s:ich l i d  yeiir from Xet Kescnues inlo bond hinds and reswie tirnds estiiblished 
L)r Cjuistiindirig Bonds 1- . and into the Repair and Kene\val 
1:und. hut excludkig froni each of rhe lbrcgoing. payments made from rel'untlirig 
debt iuid c;qkilieed dcht servccc (herein referred t u  a s  the "Kate Covenant"). 

' lhc  Port ficrchy covenants that it  i v i l i  not construct, operate or enter into 
i1nY agreemeirr perinittii>g o i ~  ihcilitsting the constn!ction or operation cif any 



facilities which will compete with the operations ofthe Pori in a inanner which will 
materially and adversely affect its ability to comply with the covenant set f'mh in 
this subsection (a). Compliance with the covenant set forth in the preceding 
sentence may be demonstrated by a certificate based upon reasonable belief of the 
Designated Port Representative. 

If the k t  Revenues in any fiscal year are less than required to fulfill the 
Rate Covenant. then the Port will retain a Consultant to niahe recommendations as 
to operations and the revision of schedules of rentals, tarifs, rates, fees and 
charges; and upon receiving such recommendations or givinp ieasonable 
opportunity fur such recomniendations to be made, the Commission. on the basis 
of such recommendations and other availab!e information, will establish rentals. 
tariffs, rates, fees and charges for services and operations which will be necessary 
to meet the Rate Covenant in the fiscal year during which such adjustments are 
made. If the Commission has taken the steps set forth in this paragraph and the 
Net Revenues in the fiscal year in tvhich adjustments are made nevertheless are not 
sufficient to meet the Rate Covenant, there shall be no default under this 
Section 191 I I I ( A )  or Default under the provisions of Section 1221 1a!(C) of this 
resolution during such tiscal year, unless the Port Fails to m e t  the Rate Covenant 
for two consecutive fiscal years 

(b) That it will duly and punctually pay or cause to be paid out 
of the bond fund for each series of Bonds the principal of and interest on the 
Bonds at the times and places as p r o 4 e d  in  each Series Resolutian and in said 
Bonds provided and will at all times faithfiilly perform and obsewe any and all 
covenants. undertakings and provisions contained in this resolu!ion. the Series 
Rcsolution, as applicable. and in tlie Bonds 

( c )  Thiit it  will at all times keep and niaintain all cfthe Facilities 
in good repair. working ortier and condition. and will at ail times opevate the sanie 
and the business or bi,sinesscs in connection thcrewith in an efficient manner and ;it 
3 reasoiiriblc cost 

(ti) That i n  the event m y  Facility o r  part thereof which 
contributes in  s~liiie nieasure to the Gross Revenue is sold by the Poi-t or is 
condemned pursuant to the power ol' eniinent domain. the Pori will apply the net 
proceeds of such sale o r  condemnation 11) ciipilal expenditures upor; or for 
Focilities which  will contribute in wii ic  tiwastire to the Gross Revenue o r  to the 
retiremcn: oFt3onds then Outstanding 

( e )  Th'it it  will keep a11 Facilitie:; insured.. if such insiirancc is 
nbtainahle at reiiscinnble riites mid iipon reasonable conditions. iiyainst sticl: risks. 
in such ai!iolirits. and tbith stich deductibles as the ('oniinission or the Derignarell 
Port Reprcscntiitive shall d x m  neccssary k r  the protection of the Port i d  of the 
wvnerl; of tlontls then Out:;landii:g 

( t )  That it  will ;I; iill  t inics keep or iirrangc to keep in liill force 
itnd eikct policies ol' public liabilities i d  property tliiineye insuroncc which will 
protect the f'urt agiiinst anyone cliiiniiny diiiiiases of any kind or niiture, if such 
insui-wce is ohtainnble tit rcasonihle rates and tipon reasonahle conditions. i n  siicli 
iuiiinints i l l id  with such tleJuctihles tis the ('omniission shall deem necessary for  the 
protecticm of the Pon iind of t tw  O ~ Y I I ~ I S  of  the Bonds then Otltsianding 

( g )  That it  \ \ i l l  keep and IiiiGntiiin proper books ot' account and 
iiccuriitr records of all 01' its revenue. including tiix receipts. received froni any 
sotircc \\hatsoever, and of all c w t s  of administration and maintenance and 
operation of ell of its business that ilre in accardance \ \ i t h  yeneriilly accepted 

omin?: principles a h  in elkct froni time to tinit' 'lhat on e r  hefore 120 davs 
ittier each fiscal yeiii  it \ \ i l l  preparc i)r  causc to be prcpiired iin operating statement 
of all of the b w n e s s  of tlie Port for siich preceding fiscal yeiu Each such an!lual 
stalemefit shall coi;tiiin a statrinent in detail of the Gross Revenlie, tas receipts. 



expenses of administration, expenses of normal operation, expenses of normal and 
extraordinary maintenance and repair, and expenditures for capital purposes of the 
Port for such fiscal year and shall contain a statement as of the end of such year 
showing the status of all funds and accounts of the Port pertaining to the operation 
of its business and the status of all of the funds and accounts created by various 
resolutions of the Commission authorizing the issuance of outstanding bonds and 
other obligations payable from the Gross Revenue. Copies of such statements 
shall be placed on tile in the main otfice of the Port, and shall be open to inspection 
at any reasonable time by the owners of Bonds. 

Section 10. Section I O  of Resolution No. 3059, as amended, is hereby amended to read 
as follows (additions are underscored, and deletions are stricken): 

Section IS1  IWj. Adoption of Suoplemental Resolutions and Pur= 
Thereof The PGrt may adopt at any time and from time to time and without the 
consent or concurrence of the owner of any Bond, a resolution or resolutions 
amendatory J r  supplemental to this resolution for any one or  more of the following 
purposes: 

(a) To provide for the issuance o f a  series of Bonds pursuant to 
Section 131 161 hereof. and to prescribe the terms and conditions pursuant t o  which 
such Bon& may be issued, paid or redeemed; 

(b) To add covenants and agreements of the Port for the 
purpose of fiirther securing the payment of the Bonds; prcrvided that such 
additional covenants and agreements are not contrary to or inconsistent with the 
covenants and agreements ofthe Port contained in this resoiution; 

(c) To prescribe further liniitations and restrictions upon the 
issuance of Bonds and the incurring of indebtedness by the Port payable tiom the 
Net Revenues which are not contrary to o r  inconsistent with the limitations 2nd 
restrictions thereon theretofore in etlect; 

(d) TC surrender any right, power or privilege resewed to n: 
conferred lipon the Port by the terms ofthis resolution; 

I~ 

( c )  Io contirm iis further assurance any pledge cr provision for 
payment of the Bonds under and the suhjection to any lien, claim or plcdge created 
or to be created by the provisions of this resolution of the Net Revenues or of any 
other moneys;. securities or ftrntls; 

(.I) ., I o  cure any iinibiguity or defect or inconsistent provisiim in 
th is  resolution or to insci-t sucli provisions cliiritjing iiiatters or  questions arising 
under this resolution iis iirc neca iry or dcsiriihle. provided that such 
modifications shiill 1101 mate tMy and atlwrsely iillwt thc rights of any oivners. 

( y )  
I930. iis arliended. 

(11) 

I C  quiilify this resolution under the ' inist lndenturc Act of 

'Io modify tlic provisions of this resoi;ition to obtain from 
a n y  Rating Agency ii riiting on any series of Bonds or any porticm thereof ivhich is 
highcr than the Iiiting which tvould be iissisncii \\ithotit such inadification so long 
a s  the rating o n  any other series of I3onda or portion thereof is not adveisely 
alkcteci: or 

( i )  To Illt>dify m y  of the provisions of this re:;oluriw in any 
other rzspccts. provided thitt such i:iodifications shall not niiiterially and adversely 
atYcct the rights of iiny Dondrmcncrs Notwithstandins anything in this 
Section 1st - IWI to the contriiry. without the specific consent of the owner of each 
bwd. no such rcsolutiixi amending or supplenienting the provisions hereof or of 
irny Saties Ilusciliition sliall ( i ) permi! the creation of a lien or charge on the Net 



Revenues superior or prior to the payment of the Bonds; (2) reduce the percentage 
of Bonds, the owners of which are required to consent to ariy such resolution 
amending or  supplementing the provisions hereof, or (3)give to any Bond or 
Bonds any preference over any other Bond or Bonds secured herebv. No 
resolution amending or supplementing the provisions hereof or any Series 
Resolution shall change the date of payment of the principal of any Bond, or 
reduce the principal amount or Accreted Value of any Bond, or change the rate or 
extend the time of payment of interest thereof, or reduce anv premiuin payable 
upon the redemption or prepayment thereof, or advance the date upon which any 
Bond may first be called for redemption prior to its fixed maturity date (escept as 
provided in the Series Resolution authorizing the issuance of such Bond) withou! 
the specific consent of the owner of that Bond; and no such amendment shall 
change or modify any of the rights or obligatioris of m y  Payine Agent or other 
agent for a series of Bonds without its written assent thereto. 

The provisions of this resolution also may be modified at any time :>r frcni 
time to time by 3 resolution supplemental hereto, subject to the consent of 
Bondowners in  accordance with and subject to the provisions of Sections 121 - 1-1 
through 1171 - 14-91 hereof 

- Section 1 I Section 1 1  of Resolution No. 3059. as amended. is hereby amended to read 
a s  follows (additions are underscored. and deletions are stricken) 

__ Section I91 IWj. Call of Bondowners' Wetines The Fort or the 
owners of not leis than 2WO in principal amount or  Accreted Value of the Bonds 
of any series then Outstanding or the owners of not less than 25Y0 in principal 
aniount or Accreted Value of all Bonds then Outstanding tii~iy at any time ciill ii 

meeting of the owners of the Bonds of such series or  of all Bonds. as the case inay 
be Every such meeting shall be held at such place as may be specified i n  the 
notice calling such meeting. Written noticr of such meeting. stating the place arid 
the time of the met ing  and in general terms the business to be submitted. shall be 
niailed to the owners of' each series of Bonds for which the meeting is to be held by 
the Port or the Bondowners calling sucli meeting not less than 30 nor m r e  than 60 
days before such meeting. znd shall be published at l r i s t  once a week for four 
successive fiscal weeks on any day of the week. the date of first publication t o  be 
not less than 30 days nor more than 60 days preceding tlie meeting:. provided. 
hotvever, that thc niiiiling ol' such notice shall in no case be a condition precedent 
to the validity of any action tiiken at any sucli nieeting Any meeting of 
13ondowners shall. Iiowcver. be valid without notice if thc owners of all I3onds of 
the iilfectcd series then Outstiinding are present i n  person o r  hy prosy o r  if notice 
i.i \virivc.tl before or \Litbin 3 0  tliiys nller the meeting by those not SO prescnt 

Section 12. Section I 2  of Kcschtion KL) 305[1. a s  iimondctl. is hereby atncndcd to reiid 
;is lidlows (additions are underscored. and tlcletions arc stricken) 

Section !o HonJowners lixcept as otherwise 
speciticnlly provitled i n  this resolution. any pro;.ision i n  this rewlutioii fur  ~ h e  
miiliiig 01' ;I notice or other piiper to o\\ners of Bonds OF iinv series shiill be fully 
;:omplied wi\h it' it is mailed by tits1 d a s ~  inail. postage prepaid. to each registered 
owicr ul' iiny of t~ie Bonds oi t~ i i i t  series t~ien Outstandiny tit his a(~t~i.ess. it. any, 
iippeitring upon the registration books maintained by or on behalf of the Port, and 
t o  each owner oi any ill' the Ronds of that series payable to bearer who shill1 have 
tiled with the Po11 an address fiir noiices. Any provision in this resolutim 
contiiined hi puhlicatiun of ii notice or other matter shall require the publication 
thereof i n  ii linancial journal or tliiily newspaper printed in tlie English language 
iind ctistoniiiril!. published on each husiness (lay and of general circulation in  each 
ofthe cities of Seattle, Washington and Ncw Yo:k. New York If. because i\fthe 
teniporiin; or permiinent wspension of the publicctrion or general circulation of anv 
iinancial paper or  nwqxipcr in a i ~ y  particuliir city. the I'OII decnis it inipossible to 
pdilisli an:; sucli ri1)iic.e i n  such city i n  tlie ni;iiiner Iierein provided, then there shall 

- 



I ,  

be made in lieu thereof such publication as shall be decided upon by the Pnrt, and 
the sanie shall constitute a sufficient publication of such notice 

Section I 3  Section I 3  of Resolution No 3059, as amended. is hereby amended to read 
as  follows (additions are underscored, and deletions are stricken) 

Section I I I I 14-31, Proxies: Proof of Ownershin of Bonds: Execution of.' 
- Instruments bv Bondowners Attendance and voting by Bondowners ai such 
meetings may be in person or by proxy. Owners of registered Bonds or coupon 
Bonds registered as to principal, may. by an instrument in writing under their 
hands, appoint any person or persons, with fiill power of' substitution. as theii 
proxy to vote at any meeting for them. 

In order that owners of Bonds payable to  bearer and their proxies may 
attend and vote without producing their Bonds, the Port may make and from time 
to time vaiy such regulations as it shall think proper for the deposit of Bonds with 
or exhibit of Bonds to any bank, bankers or tnist companies, or other depositories, 
including firms and corporations which are members of The National Association 
of Securities Dealers, wherever situated, and for the issuance by them to the 
persons depositing or exhibiting such Bonds. of certificates in form approved by 
:he Port, which shall constitute proof of ownership entitling the owners thereof to 
be present and vote at any such meeting in the siirne way and if the persons so 
present and voting, either persunally or by proxy. were the actual bearers of the 
Bonds in respect of which such certificates shall have been issued, and any 
regulations so made shall be binding and effective. Copies of such regulations shall 
be kept on file by any Paying Agents, officers or nominees of the Port may be 
present or represented at such nieeting and take part therein, but shall nut be 
entitled to vote. except as such otlicers or nominees are Bondowners or prexies 
for Bondowners. 

Any registered owner of Bonds and any owners of a certificate provided 
liir in this Section IIJ _- 14-31 shill1 be entitled in  person o r  by proxy to attend and 
vote at bondowners nwetings ~ I S  holder of the Bonds registered or certified in his 
naiiic withorit producing such Bonds (unless the Bonds described in such 
ccnikii te shall be registered in the name of. or be produced by. sw:it) other person 
at such rweting). and such persuns and their proxies shall, if required, produce 
such proof o f  personill identity 21s shirll be satistictory to ;he Secretary of thc 
meeting (appointed i is hercin;il\cr proviucdj All other persons seeking to attend 
or vote i n  such meeting niust produce the Bonds claimed t o  be owneti or 
ri:presenied at such niecting 

The votc at any such mccring of the trwner of any Bond entitled to vote 
sliiiil he Iiinciinr uptin iucl i  owner iintl upon every subsequent owner of sucli h n d  
(;r?iether or not such s\lbscipclit owier has notice ~Ii~.reor) 

Any  request. diruction. consent. revocation of consent. approv;il. objection 
or I;tlier nistrunient in writing rcqnircrl or pcrniitted by this rcsolrition t o  he signed 

ewcured hy lhidowners  i i i a s  be in any nunibcr of concurrent instnrnients of 
siniiliir :cnw and niay tic signed or euec:'itctl by such Rondo\vwrs in person or by 
iui agent ilui); appointed by ;in instrunient In wiling i ' rodof  the cxit:cution o f  itny 
such instniwni shall be sulticicnt fcir s n y  purpose ofthis resolution. if made in the 
follov,ing niiinncr the fact and diitc c i l ~  the exaniiniition by  any person of any such 
instruniciit may bc proved by citlier ( A )  nn ockno\\ledgnient executed by a autaq 
piililic or other titlice!- enqxiivcred I O  take iickno~~ledgiiients of deeds 1:) he 
recurdcd in ~ I i e  piiniculer jiuristliction. (B)  an atlidavit of i i  witneAs 10 such 
execution s\\wn to before such a notaw public or other otxcer. or (C) ii signatute 
gmriintec \Vhe;e such execution i i  by an olficer of a corporation vr association 
or a member of ii partnership on behalf o f  such corporation, association, or 
partnership. such iic:knou.ledSnierit or i\Ilidil\. i t  slid1 also constitute sullicient proof 
of his authoriiy 

- I  I -  



The foregoing shall not be construed as limiting the Port to such ?roof, it 
being intended that the Port may accept any other eviderice of the matters herein 
s!ated which to it may seem sufficient. 

The right of a proxy for a Bondowner to act may be proved (subject to the 
Pon’s right to require additional proof) by a written proxy executed by such 
Bondowner as aforesaid. 

Section 14. Section I 4  of Resolution No. 3050. as amended, is hereby amended to read 
as follows (additions are underscored. and deletions are stricken). 

- Section I12!L-ll. I Quorum at Bondowners Meet.ine The owners of 
not less than a majority in principal amount or Accreted Value of the Bonds of a 
series at a meeting of the owners of the  Bonds of that series or the owners of not 
less than a majority in principal amount or Accreted Value of the Bonds of all 
series at a meeting of all Bondowners must be present at such meeting in person or 
by proxy in order to constitute a quoium for the transaction ofbusiness. less than a 
quorum, however. having power to adjourn from time to time wiihout any other 
notice than the announcement thereof at the meeting; provided. however, that if 
such meeting is adjourned by less than a quorum for more than ten days, notice 
thereofshall be published by the Port at least five days prior to the adjourned da!e 
ofthe meeting. 

__-_- Section 15. Section IS of Resclution No. 3059, as amended. is hereby amended to read 
~ I S  follows (additions are underscored. and deletions are stricken). 

- Section I - I 3 M J .  Vote Reuuircd to Amend R e s o b .  Any 
amendment of the provisions of this resoluticm or any Series Resolution in any 
particular, except tho percenrage of Boritlowncrs whose approval is required to 
approve such amendment. may be made by a siippleiiiental resolution of the Pcjrt  
iind R resolution duly adopted either 

( i i )  at ii duly convcncd and Iicltl !iiccting of the owncrs of 
Honds whose contract with the Port will be altered by such anientlnient by an 
atlirniative vote of the owners 01’ not less than ii majority in principal ainount o r  
Accreretl V i h e  of such Bonds whose owners are pr’esent at such meeting, ur 

(h)  with written consent iis hereinatler provided in 
Section [I51 - hcrcof, of the owners of not less than a majority in  principii1 
amount or Accrctetl Saluc ofthe Outstiinding Ronds whose contract with the Port 
\\I i l l  be iilterctl by such anie!~~lnicnt. prc)vitletl. ho\vever. that. without tho specitic 
consent of!he owner ol’cacli L3c:nd, no such resolution mending or supplementing 
the provisions t iered o r  of m y  Series Kesolution shall ( 1 ) permit the creation of a 
!icn o r  ihiirge tin ilie Net Kcvenues superior o r  prior to the psyment of \he Honds. 
( 2 )  reduce the atorewid percentiige <it’ Hontls. the owners OF which are required to 
consent to ai:y such r.esolr:tion anicnding or supplementing ihe provisions hereof, 
o r  ( 3 )  y \ c  t i i  iltly k3011d o r  l3011ds itny preference over iiny other 13ond or Hortds 
secured h i w h y  iirid n o  such resolution iimcnding or supplenienting the ;)rovisicins 
hcreol’ot i l l \ \  Series Kesoltltion shall cti‘ingc the datr of l)i\yl1ieitt of  the principal of 
any  h i i d ,  o r  rcdkicc the principii! arnount of any Bond. or change the ratr OI~  

euteri.1 the tiine of  piiynient of intcrcst t!wretm. o i  reduce any pren?iuni payable 
uyon the retle!nption or prcpiiymcnt Iliereul: or advance rile date upon which any 
Bond mtiy tirsi he called for rctleniption prior to its tixed maturity date (escept i is 
pro\iJcd in the Series Kcsi~hiticin iiuthorizing the issimcc of such Bond) without 
the specific conrml of the (wner of that Bond, provided funher. Iio\\ever, that  no 
such iiniendnirnt shdi change <ii modif\# any of the iights or obtiyiitions of any 
Payfig Agent or oilier age:it ti)r a series of Bonds without ns written assent 
thereto Xuth in~  herein con~iiincd sliiill be constnieti as niiiking necessi~r). the 
i i ~ ) l l r ~ ~ \ i i l  by tht. owners of’ the Ronds of iiny series of {tie adoption c;f any 
?;upplt.liicntiil resolution i1uthorizcd b y  Section 161 - /+&)I of this resolution or 
authorized by m y  Series Kesolu!ion 
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Section 16. Section 16 of Resolution No. 3059. as amended, is hereby amended to read 
as follows (Sdditions are underscored, and deletions are stricken). 

Section I141 161. OMninr  Aooroval of Amendments at B o n d o \ m  
Meetinus. The PTrt may at any time adopt a resolution amending the provisions of 
this resolution or any Series Resolution to the extent that such amendriient is 
permitted by this resolution, to take etrect when and as provided in this Section 
Upon the adoption of such resolution, a copy thereof, certified by the Secretary of 
the Commission. shall be filed with the Trustee for the affected series of Bonds. if 
theretofore appointed. At any time thereafter ;uch resolution niay be submitted by 
the Port for approval to a meeting of the owners s f  each series of Bonds whose 
contract with the P ~ r t  \\ill be altered by such resolution. duly convened and held in 
accordance with the provisions of this resolution. Any record so signed and 
verified shall be proof of the matters therein stated. If the resolution of the Pon 
making such amendment shall be approved by a resolution duly adop!ed at such 
meeting of Bondowners pursuant to  the provisions of Section 1131 - 1+5! hereof. ii 

notice stating that a resolution approving such amendment has been so adopted 
and brietly summarizing such amendment shall be mailed by the Port to the owners 
of Bonds affected thereby (but failure so to mail copies of such resolution shall not 
atkci the validity of such resolution), and shall be published twice in  the manner 
provided in Section l lOl  1421 hereof, with an interval of not less than seven days 
between such publica&s. the first publicaticn to be made not more than I S  days 
stter the date of the adoption of  such resolution Proof of such mailing and 
publication by the alfidavit o r  affd;ivits of a person or persons havins kncrwledge 
of !he facts shali hc filed with tlie Bondowners’ Trustee. if theretofore appointed 
for that series. and with the Port. Such ainendatory resolution shall be deemed 
conclusively to he binding upon the Port. the Paying Agents and other agents. i l  
tiny, for that series. and the owners of ;ill Bonds of that series iind coupons, if any, 
appurtenant thereto, at the expiration of 30 days alter the first publication of the 
notice provided h r  in this Section. 

Section 17. Section 17 oFKesoluticin Ko 3059. a:; iitnendcd, is her+ anicnded 10 read 
as follows (;idditions arc underscored. anti delctions are stricken). 

Section 11 51 IU[ r\lterniite klethcid of 0bii:iniw Annro;8al of 
Amendments ‘The Port n:ay :I! any time itdopt a resolution ainendir,g the 
provisit)ns of this rescilutton or any Series Resolutiorr to the extent t h ~  such 
anicndnient is permitted by this resolution. to take elTwt when and iis provided i n  
[his Section r\ copy of such resolution ( u r  stimriiiiy t!iereol) together with ii 

requt%t to imners of all ilonds whose contract with the Port will be iiltercd hy 
sircti resolution for their consent ttieret~i shall he niailed by the Port tu ihe o\vnets 
of sucli series 01‘ I h d ! i .  iind notice tlicreuf shiill be pal!lished once in each liscal 
neck liir four successive liscitl \\eel..; on iuiy tiny (if tlie \ceck i n  the iiiiinner 
provided i n  Section - I t2(  Iiercof(hirt fiiilure to nliiil copies ut’ such resaiution 
xid request shall not iilYect the viiliili1y (if the res~ilt~tiiii \vhcn consctnrctl I O  iis i n  
this Section provided) Sucli vesolutitin ihall not be clliective unless and until  ~ l ic re  
slid1 have been liled with the I’ort tlie i\ritien consents o f  the o\\ners o f  a majority 
i n  iigsregiitc principd iiiiiuunt or i\ccreted \‘alue of tlic Outsttinding Uonds of the 
Series whose contract with the Port will be iiltcrcd by such resolution and notice 
sliiill hiive been puhlishctl as Iiersiiutter in  this Section provided Li;ich such 
consent shall be ellective only if eccmipanicd by procf of ci\vnerhip o f  thc Bond?: 
of the sciies h r  \vliich such consent ts given. \\hich proof sli;ill be such as is 
ptwiittei! b y  Sectitin I l l 1  - IGi hereof A n y  such consent shall be binding upon the 
tn\ner ot’ the 13onds of tlie series $ins suctt consent and on every subsequent 
wvner t i l ’  such L%oiitls ( \ \  hethor o r  not such subsequi‘nt aibiier hi~s twticc rhrreot) 
:\ ticitice. stating thc substiitice 01’ the wsolution and stating th,it the resoliltion tias 
hecn consented to by tlic ownets ot‘ ti ni i i jwi ty  in a~s i ega te  principal iinioun: or 
:\ccretec! \'slue of tlic 13onds 01 tlie series \vhose cuntract with the Port uili be 
,iliercd thereby iind ni l1  lie ellt:ctive iis provided in this Section. niiiy be given t o  
the cnvners til' the h n d s  of tlic a1Tectt.d series by inailing such notice to such 
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Bondowners, and shall he given by publishing the same twice in the manner 
provided in Section IJQll421 hereof, with an interval of not less than seven days 
between such publicaGns, the first publication to be made not mcre than 15 days 
after the owiiers of a majority in aggregate principal amount or Accreted Value of 
the Bonds of the affected series shall have filed their consent to the resolution. A 
record, consisting of the papers required by this Section to be filed with the Port, 
shall be proof of the matters therein stated, and the resolution shall he deemed 
conclusively to he binding upon the Port the Paying Agents and other agents, if 
any, for that series and the owners of all Bonds ofthat series and coupons, if any, 
appurtenant thereto, at the expiration of 30 days after the first publication of the 
notice last provided for in this Section. 

Section I S .  Section IS of Resolution No. 3059, as amended, is hcrehy amended to read 
as follows (additions are underscored, and deletions are stricken): 

Section I161 1481 -- Amendment of Resolution in any Respect by 
Aoproval of All Bondowners of a Series. Notwithstanding anything contained in 
the foregoing provisions of this Resolution, the rights and obligations of the Port 
and of the owners of the Bonds of any series and coupons, il' any, appueenant 
thereto, and the terms and Frovisiow of the Bonds of any series and of this 
resolution antl of any Series Resolution. may be amended i n  any respect with the 
ccnsent ofthe, Port by the aflirinative vote of the owners of all of the Outstanding 
Bonds of the series whose contract with the Port will he altered by such 
amendment, at a meeting of Rondowners of that series called and held as 
hereinabove provided. or upon tile adoption of a resolution bv the Port and thz 
consent ofthe owners of all of the Outstanding 8onds of the series whose contract 
with the Port will he altered by such amendment, such consent to be b' wen as 
provided in Section l l 5 l  lC71. except that no notice to  Wondowners either by 
mailing or puhlication<hall he required. and the amendment shall be effective 
immediately upon such unaniiiicus vote o r  written consent of all such owners 01' 
Bonds 

- Scction 19. Section IO of Resolution No. 3050, as ;inic~ded. is hereby amended to read 
iis follows (additions are underscored. and deletions tire stricken) 

Section 1171 IWl. &wsement of Amendmenr nn Bunds Bonds of 
any series delivered alter the elfecrive date of any action antending, this resolution 
or the Se.ries Resolution with respect to that series tiikeii as hereinabove provicictl 
may bear ii notation by endorsement or otherwise in forin ;ipprovcd by the Port as 
t o  such iiction. and in that ciise. upon dc!nanci of the owner of  any 0utstii:ding 
ikind of !hiit series iit such ctfective datc ;ind prcscntation ol~  his Bond f o r  such 
purpose iit the principii1 o t k e  of tlie Rcgistriir therclhr, suiiiihlc notnlion shall he 
made on such Bond b y  tlie lleyistrai~ ;is to any such i ict ion I f  the P o r t  shdl so 
determine. ne\* Honda d s u c h  series. s o  niodilied iis in tho opinion of ilie I'ort irnd 
its counsel to conform t o  such Ihdowners '  action. shali be prepared. delivcrcd 
and upon deniand of tlie owncr of any fiond of thiit series thcn Outstanding shall 
he exchanged without cust t o  such Uondo\vner for I3onds of that series then 
Outstatxling hereunder. upon surrender of such I3onds with all unmatured 
coupons, if any. appurtenant thereto 

Section 20 Section 20 of' Resolution No 3059. as iinientlcd, is lierehy amended IO read 
~ I S  tbllo\+s (edditions itre underscored, i ind deletions are stricken): 

__ Section~8l82QJ. llesolution iind L.;t\vs ii Contract with I3andowners 
'lhis resolution iFatlop!ed iriidei the authority of' and in full compliance with {he 
('on:;titution iind la\vs of the Stare of Washingion. including Title 5 3  of  the 
Revised Code of  Washington, iis iiniended and supplemented. In consideration of 
the pirrchitse iind iicceptiincc of :hc Bonds by those who shall hold the same froni 
time t o  time. the provisions of this resolution iind 01' any Series Resolution and of 
said la\\.; shall constitute ii contract with the owner or owners of each Bond antl 
t l ic ci~upons, if iiny. appiitten;mt thereto. anti the obligations of t!ie !'or1 and its 



Commission under said laws and under this resolution and under any Series 
Resolution shall be enforceable by any court of competent jurisdiction; and the 
covenants and agreements herein set forth to be performed on behalf of the Port 
shall be for the equal benefit, protection and security of the owners of any and all 
of the Bonds and the coupons, if any, appurtenant thereto. 

-__ Section 21. Section 21 of Resolution No. 3059, as amended, is hereby amended to read 
as follows (additions are underscored, and deletions are stricken). 

Section I 191 I&l, Monevs Held bv Paving Agents One Year After Due 
__ Date. Unless otGrwise provided in the Series Resolution authorizing a Eeries of 
Bonds, moneys or securities heid by the Paying Agents in trust for the payment 
and discharge 01- purchase of any of the Bonds or coupons o f a  series which remain 
unclaimed for one year after :he date when such Bonds or coupons are purchased 
or shiill have become due and payable, either at their stated maturity dates or by 
call for earlier redemption, if such moneys were held by such Paying Agents at 
such date, or for one year alter the date of deposit of such moneys if drposited 
with the Raying Agents aHer the date when such Bonds become due and payable, 
shall be repaid by the Paying Agents to the Port free from the inist created by this 
resolution and the Paying Agents shall thereupon be released and discharged with 
respect thereto, and the owners of the Bonds of the series payabie from such 
moneys shall look only to the Port for the payment of such Bonds and coupons or 
the purchase price thereof: 

Section 2 2 ~  Section 22 of Resolution  no^ 3059. as amended. is hereby amended to read 
as follows (additions are underscored, and deletions are stricken). 

__ Section 1201 12?1 -- Defaults itnd Remedies The Port hereby finds and 
determines that %e continuous operation of the Facikies and tht. ccillection. 
deposit and disbursement of Gross Kevenue are essential to the payment and 
security of the  Bonds ;:nd the failure or refusal of the Port o r  any o f  its otlicers to 
perform the covenants and obligations of this resolution will endanger the 
operation of the Facilities and the application of Gross Kevende and such other 
nioneys. litnds iinrl sccuri!ies t o  the purposes herein Set forth Accordinsly, the 
provisions of this Section are specified and ;idopted for the additional protection of 
the i)wners frciin time to time of tlie Bonds. Any one or more of the following 
events shdl constitute ii "Dcfaulr" under this resolution. 

(;I) The Port shall I d  to malic paytilerit o f  the principal of  i?ny Bond5 
when the saiiie shall Seconie due and payiible whether by moturitv OI scheduled 
redemption prior to matirriiy. 

(0)  The Port shall h i 1  to iniikc piiymznts of anv installment 01' intcrcst 
on any Ilonds whcn tlic sanie shiili bcconie tluc and payabie. 

( e )  'l'he h r t  shiill ~Ieliiult in the observance or ;1erfovniiitict: of iitiy 
other covenants. conditions, or agreements on tlie part oftlic Port contained ifi this 
resolution. and siich deFiult d i i i l l  have continued for i! period of00 days 

I n  such case. s o  Ions as such Deliult diall not have been renicdied. a 
Bondo\vners' Trustee niiiv be appointed for the Bonds of any series by the owners 
of 5 I a h  in principal aniount or Accreted Value crT the Bonds of such series by an 
in:<trunient l w  concurrent instrwncnrs in writing s i y d  and ackno\vledg!cd by such 
Bondo\r ncrs 01 by their attorrieys-in-t:act tluly authorized and delivered to such 
Trustee, notilic;ition thereof heiiiy given 10 the Port Any  Bondo:vners' Trustee 
appointment under the r~rovisions of this Section shall be R bank i)r trust company 
oryiinized under the Iii\v> ofthc State of  Wiishington or the State of Nevi York or 
ii national banking association The fees and expenses of II Rondowners' Trustee 
shall be borne by the Bondowners and not by the Port. The bank or tnrst company 
iicting a s  a Rondowners' 'Trustee may hr: removed iit any time, and ii successor 
Bondowiws' 'rntstee may be appointed by the owners of a nrijority i n  principal 



amount or Accreted Value of the Bonds Outstanding of the applicable series. by an 
instrument or concurrent instruments in writing signed and acknowledged by such 
Bondowners or by their attorneys-in-fact duly authorized. 

The Bondowners' Trustee appointed in the manner herein provided, and 
each successor thereto, is hereby declared to be a trustee for the owners of all the 
Bonds of the series for which such appointment is made and is empowered to 
exercise all the rights and powers herein conferred on tlie Bondowners' Trustee. 

A Bondowners' Trustee may upon the happening of a Default and during 
the continuance thereof, take such steps and institute such suits. actions or other 
proceedings in its own name, or as trustee. all as it may deem appropriate for the 
protection and enforcement of the rights of Bondowners to collect any amounts 
due and owirg the Port, or to obtain other appropriate relief and may enforce the 
specific performance of any covenant. agreement or condition contained in this 
resolution. 

Any action, suit or other proceedings instituted by il Bondowners' lrustee 
hereunder shall be brought in its name as trustee for the Bondowners and all such 
rights ofaction upon or under any of the Bonds or the provisions of this resolution 
or applicable Series Resolution map. be enforced by a Bondowneis' Tnrstee 
without the possession of any of said Bonds. and without the production of the 
same at any trial or  proceedings relating thereto except where othenvise required 
by law. and the respective owners of said Bonds by taking and holding the same, 
shall be ccnclusively deemed irrevocably to appoint a Bondowners' Trustee the 
true and lawful trustee to the respective owners of said Bonds. with authority to 
institute any such action, suit o r  proceeding; to receiw as trustee and deposit in 
trust any sunis that become distributable on account of said Bonds; to execute any 
paper or documents for the receipt of such moneys. and to do all acts with respect 
thereto that the Bondowner himself might have done in person Nothing herein 
contained shall be deerncd to authorize or empower nriy Bondowners' Trus!ee to 
consent to accept or adopt. o n  behalf of any oivner of said Bonds or appurtenant 
coupons. any plan of reorganization or adjustment tiil'ecting the said Bonds or any 
rigkt of m y  owner thereof. 07 to authorize or empower tlie Bondowners' Trustee 
to vote the claims of tlie owners thereof i n  any receivership. insolvency. 
liquidation. bankruptcy. reorganization or other proceeding to which the Port shall 
be a party 

N o  owner of any one or niore of the Bonds shall have any right to institutc 
any actiui;. suit or proceedings tit iiiw or in equity for the enforcement of the same 
or cuupons iippertiiining thereto. UIIICSS Defi~ult shall liavv happened and be 
continuing. end unless no Dontlo\vners' Trustee has been iippointed for such series 
iis herein provideci. but any remedy herein iiutliorized to be exercised by ii 

ltondowners' Trustee may be exercised individually by :my 13ondowner. in  his own 
niuiie and on his w v n  behalf o r  for the henelit of id1 Bondowners. in the event no 
Bondowners' 'fnisree hiis been appointed. or with the wisent of the Bondowners' 
Trustee if swh  tbido\vncrs' 'iiustet: has been appciinied, provided however. tliat 
nothing i n  this resolution, iiny Series Kesolutiw or in the Uor!ds shall all'ect or 
inipair !he ddiguticrn o f  the Port which is ih()lltite and unconditional. to pay linni 
Nct Kcvcniies the principii1 of iind inierest on said Ihnds to tlie respective owners 
t h e r d  and the coupons iipperi;!iiiing titereto ,it the respective clue dates tlierein 
spccilicd. or i s i k t  oi' impiiir tlie right trf iiction. which is iihsoiute anJ 
iiiicoiitlitional, o1'siic.h twners i o  entbrce such papl!ients. 

'ihe remedies herein conferred upon o r  resewed t o  the owners of tlie 
I h i d s  and to ii Hontlo\\ners' Trustee are not intended to be exclusive of tiny other 
rcinedy or remedies. iind each and every such remedy shall be cuniuiative and shall 
be it). addition to cx'erq' otlier ieniedy 9ivt.n Iiereuder or n w v  or hereafter existing 
a1 l i i ~  or in equity or by stiilutc ltie privileges herein granted shall be exercised 
li-oni tinw IO time and cuntifiued so long a s  iind a s  otkn a s  the occasior. therehr 
iiiay arise a x 1  no \ \ i i iwr  cf any dcf;iu!t hereunder or under any Series Resolution. 
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whether by a Bondowners' Trustee or by the owners of Bonds, shall extend to or 
shall affect any subsequent default or shall impair any rights or remedies 
consequent thereon. No delay or omission of the Bondowners or of a 
Bondowners' Trustee to exercise any right or power accruing upon any default 
shall impair any such right or power or shall be construed to be a waiver of any 
such default or acquiescence therein. 

Notwithstanding the foregoing, no default may be waived with respect io 
any series of Bonds or portion thereof secured or supported by a Credit Facility 
unless the Bondowners' Trustee with respect thereto has received written 
confirmation from the issuer thereof that such Credit Facility has been fUlly 
reinstated. 

Upon any such waiver. such default shall cease to exist, and any Default 
arising therefrom shall be deemed to have been cured, for every purpose of this 
resolution; but no such waiver shall extend to any subsequent or other default or 
impair any right consequent th-reon. 

Section 23. Section 23 of Reso!ution No. 3059, as amended, is hereby amer.ded to lead 
as follows (additions are underscored, and deletions are striken): 

- Section 121 11Z3.1 Severabili?y. If any one or more of the provisions of this 
resolution shall Gdeclared by any court of competent jurisdiction to be contrary 
to law, then such provision or provisions shall be deemed separable from, and shall 
in no way affect the validity of, any of the other provisions of this resolution or of 
the Bonds issued pursuant IO the terms hereof 

Section 24. As amended by this arnendetory resolution. Resolution No. 3059, as 
amended, is hereby riltified. approved and confirmed. 

ADOPTED by the Pon Commission of the Port of Seattle at a regular meeting thereof, 
heid this a day of '9aAc.h _. 1906 and duly anthenticated in open session by the 
sigizatxes of the Commissioners present and voting in favor thereof and the seal of the Port 
impressed thereon. 
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CERTIFICATE 

1. the undersigned, Secre!ary of the Port Cornmission ("Commission") of the Port of 
Seattle, Washington (herein called the "Port"), DO HEREBY CERTIFY: 

I .  That the attached resolution numbered 32 14 (herein called the "Resolution") is a 
true and correct copy of a resolution of the Port, as finallj dopted  at a meeting of the 
Commission held on the 1996, and duly recorded in my office. F day of 

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 sufticient number of 
members of the Commission voted in the proper manner for the adoption of said Resolution; that 
all other requirements and proceedings incident to the proper adoption of said Resolution have 
been duly hlfilled. carried out and otherwise obserded, 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 

+kL. 1996. 
Port this day of. 

[Port Seal] 


