
RESOLUTION NO. 2591 

A RESOLUTXON of the Port Camissfon of the 
Port of Seattle, Washington, pxrovidinq for 
the iaewnce and nale of general  obliqation 
bonds of the port district i n  the principal 
amount of $16,0008000 for the purpose o f  
providing funds to pay the coa t  of acquir ing 
c e r t a i n  property and making improvements 
thereto a n  authorized by the canprehensive 
ocheme of harbor improvement of the part 
district as amended; fixing the date, form, 
term, matur i t ies  and covenants of said 
bonds to be i 8 8 U 8 d r  creating P i e r s  90 and 9 1  
Acquisit ion and Construction Fund: c rea t ing  
a rpond Werapt ion Fund; and providing for 
the payment of the p r inc ipa l  of and i n t e r e s t  
on 6aid bonds. 

WHEREAS, pursuant to  a meeting and a hearing duly  and 

regular ly  held as provided by l a w ,  the o r i g i n a l  canprehensive 

scheme of harbor improvement and development of the Port of 

Seattle, Washington (here inaf te r  called the "Port") , as there- 

tofore amemded was again amended by Resolution No. 2554 adopted 

November 26, 1971 to  au thor ize  the acquis i t ion  of certain property, 

genera l ly  referred to as Piers 90 and 918 from the United States 

of America; and 

WHEREAS, in order to provide the money necessary to  

acqui re  such property and make c e r t a i n  improvements thereto, it 

is deemed necessary and advi6able that the Port i s s u e  and sell 

its general  ob l iga t ion  bonds i n  the aggregate p r inc ipa l  amount 

of $16,000,000~ 

NOW, THEREFORE, BE I T  RESOLVED by the Port Commission 

of the Port of Seattle, Washington, as follows: 

Seetion 1. It ilr hereby found and declared that it is 

to thc be6t  i n t e r e a t  of the Port and its inhabi tan ts  that  it car ry  

o u t  the following described plans: 



(a)  The P o r t  s h a l l  acquire from t h e  United States of 

America the property dercribed i n  Sec t ion  1 of Resolution No. 2554 

adopted November 26, 1974. 

(b) With respect t o  t h e  above referenced proper ty  the 

Port s h a l l :  

1. Rehabilitate e x i s t i n g  faci l i t ies  including 
replacement of p i l i n g  and roof repairs. 

2. 

3. Improvu exi8 t i ng  u t i l i t y  sys terns inc luding  

4. 

Relocate  or modify road and r a i l  systems. 

heating, electrical and water systems. 

Demolish one or more cargo buildings. 

5. Landscape the perimeter of the proper ty .  

S e c t i o n  2. For the purpose of providing funds for the 

above described purposes the Port s h a l l  i s s u e  its general obligation 

bonds i n  the principal  amount of $16,000,000 ( h e r e i n a f t e r  called t h e  

“Bonds”). 

The Bonds s h a l l  be dated September 1, 1975, s h a l l  be i n  

the denomination of $5,000 each, s h a l l  bear interest a t  such rate 

ox rates alt s h a l l  be fixed upon the rale thereof, payable March 1, 

1976 and semiannually thereafter on the first days of March and 

September as evidenced by coupons t o  be a t t ached  thereto and s h a l l  

be numbered and mature on September 1 i n  years and amounts as 

forlows : 

Bond Nos, 

1-79 
80-164 

165-256 
257- 3 55 
356-462 
463-577 
57 8-70 1 
702-835 
836-979 
980-1134 

11 3 5-1 3 0 1 
1302-1481 
1 4  82-167 5 
16 7 6- 18 8 4 
1 8 8 5- 2 10 9 
2110-2352 
2 3 5 3-26 1 4  
2615-2896 
2897-3200 

Y e a r s  

1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
199 4 
1995 

- Amoun ts 

$ 395,000 
425,000 
460,000 
495,000 
535,000 
575,000 
620,000 
670,000 
720,000 
775,000 
835,000 
900,000 
970,000 

1,045,000 
1,125,000 
1,215,000 
1,310,000 
1,410,000 
1,520,000 

(Maturi ty  schedule  computed a t  assumed rate of 7.75% per annum.) 
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Both p r i n c i p a l  of and interest on the  Bonds s h a l l  be 

1 payable i n  lawful money of the United States of America a t  the 

office of the Treasurer of King County i n  Seattle, Washington, 

or, a t  the opt ion  of the holder, a t  either of the fiscal  agencies 

of the State of Washington i n  Seattle, washington or New York, 

New York. 

Sect ion 3. The Port hereby reserves the r i g h t  to re- 

deem any or a l l  of the Bondr outs tanding i n  whole, or i n  par t  i n  

inverse  numerical order, on any i n t e r e s t  payment date on and after 

t e n  years from date of i s s u e ,  a t  par# p l u s  accrued i n t e r e s t  t o  the 

date of redemption. 

Notice of any such intended redemption sha l l  be given by 

one publ ica t ion  thereof i n  t h e  off ic ia l  newspaper of Ring County, 

Washington, and i n  a f h a n c i a l  newspaper or journa l  of genera l  

c i r c u l a t i o n  throughout t h e  United States, with each such publ ica t ion  

to be no t  more than 40 nor less than  30 days prior t o  said redemption 

date, and by m a i l i n g  a l i k e  n o t i c e  a t  the same time to  t h e  manager 

or managers of the account purchaming the Bonds a t  t h e i r  sale by the 

Port a t  i t a  or their main place or placer of business or t o  the 

succesaor or rucce88ors hi bur ineer ,  if any, of said manager or 

managers a t  i t 8  or their main place or places of business.  

on any Bond or Bonds 80 called for redemption s h a l l  cease on such 

redemption date unleas the same are n o t  redeemed upon presenta t ion  

mads pursuant to such call. 

I n t e r e s t  

I n  add i t ion  to  ruch publ ica t ion  and mailing the Port 

shal l  ala0 m a i l  n o t i c e  of much intended redemption to  Standard 

L Poor's Corporation and Moody's Inves tors  Service, Inc., New 

York, N e w  York, or t o  their ruccesrors ,  If any, The mailing of 

such not ice  rhal l  no t ,  however, be a condition precedent t o  the 

cal l  of any of the Bond8 for redemption. 



Section 4. The Borads s h a l l  be i n  s u b s t a n t i a l l y  the 

following form; 

UNITED STATES OF’ AMERICA 

NO $5,000 

STATE OF WASHINGTON 

PORT OF SEATTLE 

GENE= OBLIGATION BOND, 1975 

The P o r t  of Seattle, Washingtan, (the ”Port”) a 

municipal corpora t ion  duly organized and e x i s t i n g  under and 

by v i r t u e  of the law of the State of Washington, acknowledges 

itself t o  owe and for va lue  received hereby praises to  pay 

8 the p r i n c i p a l  to  barer on the first day of September, 19 - 
amount of 

FIVE TXOUSAND DOLLARS 

together with i n t e r e s t  thereon a t  the rate of - 8 per 

annum payable March 1, 1976 and semiannually thereafter on 

the first days of March and S0pt-r as evidenced by and 

upon presenta t ion  and surrender of the attached i n t e r e s t  

coupons as they s e v e r a l l y  became due or u n t i l  payment of 

such principal sum shall be made or duly provided for. 

Both p r i n c i p a l  of and interest on this bond are pay- 

able h lawful money of the U n i t e d  States of America a t  

the office of the Treasurer  of King County i n  Seattle, 

Washington, or a t  the opt ion  of the holder, a t  either of 

the fiscal agencies of the State of Washington, i n  the cities 

of S e a t t h ,  Washinqton, or New York, New York. 

The P o r t  has reserved the r i g h t  t o  redeem any or a l l  

of the bonds of this i s s u e  outstanding i n  inverse  numerical 

order on any i n t e r e s t  payment date on and af ter  t e n  years  

from date hereof, a t  par, p lus  accrued i n t e r e s t  to  the date 

of redemption. 
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Notice of any ruch intended redemption s h a l l  be 

given by one publ ica t ion  thereof i n  the of f ic ia l  newspaper 

of King County, Washington, and i n  a f i n a n c i a l  newspaper 

or journa l  of genera l  c i r c u l a t i o n  throughout t h e  U n i t e d  

States, w i t h  each ouch publ ica t ion  to be no t  more than 40 

nor less than 30 day6 prior to  such redemption date and 

by mail ing a like n o t i c e  a t  the same t i m e  t o  

. 
This bond is one of an i s s u e  of 3,200 bonds of the 

Port of like amount, date and t enor  except as t o  number, 

rate of i n t e r e s t  and date of matur i ty  i n  the aggregate 

p r inc ipa l  amount of $16,000,000 and is issued  pursuant 

to  duly adopted re so lu t ions  of the Port Commission and 

i n  conformity w i t h  the Const i tu t ion  and laws of the 

S t a t e  of Washington for the purpose of providing funds 

to pay the cost of acquir ing and making c e r t a i n  improvements 

to the f a c i l i t i e o  of the Port as authorized by its 

comprehensive scheme of harbor improvement, as amended. 

I t  is hereby recited and declared that special pro- 

v i s ion  has beten made by the Port for the annual levy of 

taxer to  be made upon a l l  the taxable property wi th in  the 

dis t r ic t  wi th in  and as a part of the property taxes authorized 

by law to be levied by the P o r t  without a vote of the people 

and i n  amounts ~ u f f i c l e n t ,  w i t h  other revenue of the district 

which may then  be l e g a l l y  a v a i l a b l e  far such purposes, 

to pay the p r i n c i p a l  of and interest on t h i s  bond and 

the bonds of this i s s u e  a6 the name sha l l  became due. 

The f u l l  fa i th ,  credit and resources of the Port are 

hereby i r revocably  pledged for t h e  annual levy of such 

taxa8 and the prompt payment of mch p r i n c i p a l  and i n t e r e s t .  



I t  is hereby certified and declared that  a l l  acts, 

condi t ions  and things required to  be done precedent to  

and in the iasuance of this bond have happened, been done 

and perfonned and that the to ta l  indebtedness of the P o r t ,  

including this bond and the bond8 of this i s s u e ,  daes 

not  exceed any c o n s t i t u t i o n a l  or s t a t u t o r y  l imi t a t ion .  

IN WITNESS WHEREOF, the P o r t  of Seattle, Washington, 

has caused this bond to be signed w i t h  the facsimile or 

rnanual signature of the Pres ident  of its Port Commission, 

to  be attested by the facsimile or manual s igna tu re  of the 

Secretary thereof, the corporate seal of the Port to  be 

impressed hereon and the interest coupons attached hereto 

to  be executed with the facsimile s igna tures  of said 

officials this first day of September, 1975. 

PORT OF SEATTLE, WASHINGTON 

BY 
President of it s Coarmission 

ATTEST: 

Eecretary of it 8 Commlrsion 

The interest coupons to be attached to the Bonds s h a l l  

be i n  s u b s t a n t i a l l y  the following form: 

- NO. $ 

, the Port - On the first day of ? 19 

of Seattle, Warhington, w i l l  pay to bearer a t  the office of 

the Treasurer of King County i n  Seattle, Washington, or a t  

the option of the holder, a t  either of the fiscal agencies 

of the State of Warhington, in the cities of Seattle, 

Warhington, or N e w  York, New York, t he  amount shown hereon 

i n  lawful money of the United States of knerica, said amount 

k i n g  the semiannual i n t e r e a t  due that date on i t a  General 
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Oblfgation Bond, 1975 dated September 1, 1975 and 

numbered 

PORT OF SEATTLE, WASHINGTON 

Ev -a 
pres ident  of i t8 Commission 

ATTEST: 

liecretary of its Carmaiooion 

Sec t ion  5. The Bonds shal l  be executed on behalf of 

the Port by the manual or facs imi le  s igna ture  of the Pres ident  

of the Port Com~iss ion ,  s h a l l  be attested by the manual or 

facsimile s igna tu re  of the Secretary thereof ( a t  least one of which 

s igna tu res  s h a l l  be manual) and s h a l l  have t h e  seal of the Port 

impressed thereon. The i n t e r e s t  coupons attached thereto shal l  

be signed w i t h  the facsimile oignatures  of said officials. 

Sect ion  6. T h a t  there be and is hereby created i n  the 

office of the King County Treasurer a special fund of the Port to 

be known as the “Port of Seattle Piers 90 and 9 1  Acquis i t ion and 

Uprovsment Fund,” i n t o  which s h a l l  be paid the proceeds of the 

sale of the Bonds, (excopt for accrued i n t e r e a t  which s h a l l  be 

paid i n t o  the Bond Redemption Fund h e r e i n a f t e r  createdl and any 

and a l l  other monies w h i c h  may be necsasary t o  pay the cost of 

the improvements for which the Bonds u r e  iasued. 

Said Fund shal l  be drawn upon for the purpolre of payfnu 

the cost of the a c q u i s i t i o n  and improvements described i n  Sect ion 1 

hereof and for paying a l l  expenses i n c i d e n t a l  thereto and to the 

issuance of the Bonds and s h a l l  be expended only after such 

improvexnents have been properly included i n  the comprehensive 

scheme of harbor improvement, i f  required, and only af ter  canpliance 

w i t h  app l i cab le  Wa8hington S t a t e  and U r d t e d  States s t a t u t e s  and 

regula t ions  r e l a t i n g  to the a c q u i s i t i o n ,  cane t ruc t ion ,  i n s t a l l a t i o n  

or making of such improvmont8 including but  no t  l i m i t e d  to  s t a t u t e s  

and regula t iona  r e l a t i n g  to  envirommntal pro tec t ion  and shore l ine  

-- - 

msnagcment. 
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Moneys, i f  any, remaining i n  such Fund after t h e  

expenditure8 authorized purauant to  t h e  preceding paragraph have 

been made may be used to  acquire  addi t iona l  terminal equipment or  

to acquire, cons t ruc t ,  q u i p ,  i n a t a l l  or make other improvements 

to  the facilities of the Port, subject to  the conditions set 

forth in said paragraph, or may be tranrrferred to the Band 

Redemption Fund for the uses and purpaaes here in  provided. 

Section 7. That there be and is hereby created i n  the 

o f f k e  of the King County Treasurer another special fund of the 

Port to be known as the ”Port of Seattle 1975 General Obligation 

Band Redemption Fund,’ which fund is to  be drawn upon for the  

sole purpose of paying the principal of and interest on the Bonds. 

The Port hereby i r revocably covenants and pledges for 

as long as any of the Bonds are outstanding t o  include i n  i ts  

annual budget and to make annual lev iea  of taxes upon a l l  of t h e  

taxable property w i t h i n  the Port, within and as a part  of t he  

property taxes authorized by l a w  to  be levied by the Port without 

a vote of the people in amounts a u f f i c i e n t ,  together with other 

moniea of the Port which may then be l ega l ly  ava i l ab le  for such 

purpose, to pay the p r inc ipa l  of and interest on the Bonds as 

the same s h a l l  became due. 

A l l  auch taxer so collected, and such other moneys, 

i f  any, rrhall be deposited to the credit of such Bond Redemption 

Fund and shall  be used s o l e l y  for the payment of the pr inc ipa l  

and i n t e r e s t  on the Bonds as the same s h a l l  become due, and such 

monies are hereby irrevocably pledged set  aside and appropriated 

for such purpoises. 

The f u l l  f a i th ,  credit and resources of t h e  Port are 

hereby also irrevocably pledged for the annual levy and co l l ec t ion  

of such taxes and the prompt payment of such pr inc ipa l  and interest 

as the same s h a l l  becorne due. 
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. .  . .  . .  

Sect ion 8. I n  the event that money and/or "Government 

Obligations,. as auch Obligation8 are defined i n  Ch. 39.53 RCW as 

now or hereafter amended, maturing a t  such t i m e  or times and bearing 

i n t e r e s t  to be earned thereon i n  amounts (together w i t h  such money, 

i f  any) s u f f i c i e n t  to redeem and retire t h e  Bonds i n  accordance 

w i t h  their terms are set aside i n  the Bond Redemption Fund created 

i n  the next preceding section hereof to effect such redemption 

and ret i rement  and such moneys and the p r i n c i p a l  of and i n t e r e s t  

on such Government Obligatiozm are irrevocably set aside and 

pledged for such purpose, then no further payments need be made 

into such Bond Redemption Fund for the payment of the pr inc ipa l  

of and i n t e r e s t  on the Bonds, and the Bonds and the coupons appur- 

tenant thereto s h a l l  cease to be e n t i t l e d  to  any r i g h t ,  b e n e f i t  

or s e c u r i t y  of  this re so lu t ion  except the r i g h t  to receive the  

moneys so set aside and pledged and the Bonds and such coupons 

shall be deemed no t  to be outstandinq hereunder. 

Section 9. The Port hereby covenants that  it w i l l  no t  

make any use of the proceeds of sale of the Bonds or any other 

fund6 of the Port which may be deemed to  be proceeds of such 

Bonds pu8uant  to Section 103(d) (2)  of the I n t e r n a l  Revenue Code 

and the applicable Regulat ions thereunder which, if such use had 

&en rea8onably expected on the date of delivery of the Bonds, 

would have cawed the Bonds to  be arbitrage bonds with in  the 

meaning of said Section and Regulations. The Port w i l l  c m p l y  

with the requirements of aubsection (d) of Sectfon 103 of the 

I n t e r n a l  Revenue Code  and the applicable Regulation8 thereunder 

throughout the life of the Bonda. 

Section 10. The Bond8 ahal l  be sold a t  public sale. 

Sealed proposal8 far the purcha8e of the Bonds s h a l l  be received, 

publ ic ly  opened and read a t  10800 o'clock A.M. Pacific Daylight 
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Time  on the 9th day of September, 1975 a t  the B e l l  Street 

Terminal officos of the Port in Seattle, Washington. Such 

proposals w i l l  be considered and acted upon a t  the regular 

meeting of the Port Conmission to  be held a t  such offices a t  

2:OO o’clock P.M. Pacific Daylight T h e  on such date. Proposals 

shall agree t o  pay not less than par plus accrued i n t e r e s t  from 

September 1, 1975. 

by the Bonds s h a l l  not exceed 8% per annum. 

The effective rate of interest t o  be borne 

The proper officials of the Fort are hereby authorized 

and directed to advertiee the Bonds for  sale i n  the manner 

required by law and upon the sale thereof the K i n g  County Treasurer 

and mch off ic ia ls  or their agentrr are hereby authorized and 

directed to  do a l l  thing13 necemsary for  the prompt issuance, 

execution and del ivery of the  Bonde to  the purchaser or purchasers 

thereof, and for the proper appl icat ion and use of t h e  proceeds of 

such sale. 

publication of the not ice  of sale of the Bonds are hereby ratif ied 

and confirmed. 

-. I 

Any and a l l  actions heretofore taken i n  causing 

ADOPTED by the Port Comisefon of the Port of Seattle 

this -day of August, 1975 at a apecial m e t i n g  of said 

C ~ s s i o n ,  not ice  of which was given as required by l a w ,  and 

duly authenticated i n  open remaion by the signatures of the 

Canmisrioners voting i n  its favor. 

coarmi s rioners 
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