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STATE OF ALASKA 

SPORT FISHING REFUNDING REVENUE BONDS, 2011 
 

MATURITY SCHEDULE 
 

$28,830,000 
 

MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES, YIELDS, AND CUSIP NUMBERS  
 

Maturity 
(April 1) 

Principal     
Amount 

Interest 
Rate 

 
Yield 

Cusip† 
01185P 

2012 $330,000    2.00%    0.700% AY5 
2013   140,000 2.00 1.000 AZ2 
2014   140,000 3.00 1.340 BA6 
2015   145,000 4.00 1.700 BB4 
2016   150,000 4.00 2.030 BC2 
2017   160,000 4.00 2.270 BD0 
2018 2,830,000 5.00 2.580 BE8 
2019 3,060,000 5.00 2.830 BF5 
2020 3,220,000 5.00 3.080 BG3 
2021    225,000 4.00   3.3001 BH1 
2021 3,155,000 5.00   3.3001 BN8 
2022 3,545,000 5.00   3.5201 BJ7 
2023 3,720,000 5.00   3.7101 BK4 
2024 3,910,000 5.00   3.5202 BL2 
2025 4,100,000 5.00   3.7102 BM0 

 
1 Priced to call on April 1, 2020. 
2 Priced to call on April 1, 2017. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

† Copyright 2010, CUSIP Global Services.  CUSIP is a registered trademark of the American Bankers Association.  CUSIP 
Global Services (CGS) is managed on behalf of the American Bankers Association by Standard & Poor's.  These numbers are 
not intended to create a database and do not serve in any way as a substitute for the CUSIP Service.  CUSIP numbers are 
provided for convenience of reference only.  CUSIP numbers are subject to change.  Neither the State of Alaska nor the 
Underwriters take any responsibility for the accuracy of such CUSIP numbers. 
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 NO DEALER, BROKER, SALESMAN OR OTHER PERSON HAS BEEN AUTHORIZED BY THE STATE 
BOND COMMITTEE TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS, OTHER THAN 
THOSE CONTAINED IN THIS OFFICIAL STATEMENT IN CONNECTION WITH THE OFFERING OF THE BONDS, 
AND, IF GIVEN OR MADE, SUCH OTHER INFORMATION OR REPRESENTATIONS MUST NOT BE RELIED 
UPON AS HAVING BEEN AUTHORIZED BY THE STATE BOND COMMITTEE. THIS OFFICIAL STATEMENT 
DOES NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY, NOR SHALL 
THERE BE ANY SALE OF THE BONDS BY ANY PERSON IN ANY JURISDICTION IN WHICH IT IS UNLAWFUL 
FOR SUCH PERSON TO MAKE SUCH OFFER, SOLICITATION OR SALE.   
 
 THE INFORMATION SET FORTH HEREIN CONCERNING THE DEPOSITORY TRUST COMPANY ("DTC") 
HAS BEEN FURNISHED BY DTC AND NO REPRESENTATION IS MADE BY THE STATE AS TO THE 
COMPLETENESS OR ACCURACY OF SUCH INFORMATION. THE INFORMATION AND EXPRESSIONS OF 
OPINION HEREIN ARE SUBJECT TO CHANGE WITHOUT NOTICE, AND NEITHER THE DELIVERY OF THIS 
OFFICIAL STATEMENT NOR ANY SALES MADE HEREUNDER SHALL, UNDER ANY CIRCUMSTANCES, 
CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE STATE OR DTC 
SINCE THE DATE HEREOF. THIS OFFICIAL STATEMENT DOES NOT CONSTITUTE A CONTRACT BETWEEN 
THE STATE AND ANY ONE OR MORE OF THE PURCHASERS OR REGISTERED OWNERS OF THE BONDS.   
 

______________ 
 
 

 IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATION 
OF THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. THESE SECURITIES 
HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR 
REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE 
ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE 
CONTRARY IS A CRIMINAL OFFENSE. THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE 
FOR INCLUSION IN THIS OFFICIAL STATEMENT. THE UNDERWRITERS HAVE REVIEWED THE 
INFORMATION IN THE OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS PART OF, THEIR 
RESPECTIVE RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS APPLIED TO 
THE FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE UNDERWRITERS DO NOT 
GUARANTEE THE ACCURACY AND COMPLETENESS OF SUCH INFORMATION. 
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OFFICIAL STATEMENT 
 

Relating to 
 

$28,830,000
STATE OF ALASKA 

SPORT FISHING REFUNDING REVENUE BONDS, 2011 

INTRODUCTION 

 
 The purpose of this Official Statement, including the cover page and the Appendices hereto, is to furnish certain 
information concerning the State of Alaska (the "State"), the Department of Fish and Game (the "Department"), and certain 
other matters in connection with the sale of the $28,830,000 aggregate principal amount of State of Alaska Sport Fishing 
Refunding Revenue Bonds, 2011 (the "Bonds").   
 
 The Bonds are issued under Article 5A of Chapter 15 of Title 37 of the Alaska Statutes (which, together with 
sections 100, 130 and 340 of chapter 5 of title 16 of the Alaska Statutes, are herein referred to as the "Act").  The Bonds are 
issued pursuant to, and are secured by, Resolution No. 2006-04 of the State Bond Committee of the State of Alaska adopted 
March 21, 2006 (the "General Bond Resolution"), as supplemented by the State Bond Committee Resolution No. 2011-05, 
adopted November 18, 2011 (the "Supplemental Bond Resolution," and together with the General Bond Resolution, the 
"Bond Resolution").  The Bond Resolution does not limit the amount of future parity bonds that may be issued under the 
Bond Resolution.   
 
 THE BONDS ARE NOT GENERAL OBLIGATIONS OF THE STATE, AND THE STATE DOES NOT PLEDGE 
ITS FAITH AND CREDIT TO THE PAYMENT OF THE BONDS. THE ISSUANCE OF THE BONDS DOES NOT 
DIRECTLY OR INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE OR ANY POLITICAL SUBDIVISION 
THEREOF TO APPLY MONEY FROM, OR LEVY OR PLEDGE, ANY FORM OF TAXATION WHATEVER TO THE 
PAYMENT OF THE BONDS.  The Bonds are special, limited obligations of the State paid out of and secured only by the 
Revenues described herein.   
 
 The Bonds are being issued to refund certain outstanding Parity Bonds, as more fully described herein under the 
caption "PLAN OF FINANCE."   
 
 In 2005, the Department was authorized by law (AS 16.05.340(j)) to charge and collect a sport fishing facility 
surcharge on all sport fishing licenses sold.  The sport fishing facility surcharge is an additional fee over and above the sport 
fishing license fee authorized by AS 16.05.340(a) and (d) with certain exemptions.  The Department's authority to charge and 
collect this additional fee continues until December 31 of the calendar year in which all obligations of the bonds issued under 
AS 37.15.765 - AS 37.15.799 are fully met and discharged. In addition to the sport fishing facility surcharge, SB 147 allows 
the State to pledge Other Revenues in the Fish and Game Fund to the payment of the Bonds.  See "LICENSE FEE 
REVENUES – Legal Authority for License Fees and Surcharge." 
 
 Under the terms of the Act and the Bond Resolution, the Bonds are secured by and are payable from (on a parity 
basis with all other bonds issued, or which may be issued under terms permitted in the General Bond Resolution (the "Parity 
Bonds")) Revenues.  The term "Revenues" includes the sport fishing facilities surcharge imposed under AS 16.05.340(j) 
("Surcharge Revenues"), license fees collected from residents and nonresidents for sport fishing imposed by AS 16.05.340, as 
amended from time to time, and funds received from the federal government which by their terms are not restricted in use 
and legally available for the payment of debt service on Parity Bonds.  See "LICENSE FEE REVENUES – Legal Authority 
for License Fees and Surcharge."  No money has been, or is expected to be, provided from any other source for the payment 
of the Bonds. See "SECURITY FOR THE BONDS." 
 
 The descriptions and summaries of various documents hereinafter set forth do not purport to be comprehensive or 
definitive, and reference is made to each document for complete details of all terms and conditions. All statements herein are 
qualified in their entirety by reference to each document. An unaudited historical financial report, entitled "Alaska 
Department of Fish and Game - Fish and Game Fund Sport Fish Account Analysis" is attached hereto as APPENDIX A. 
Certain capitalized terms used herein and not defined herein shall have the meanings given such terms in APPENDIX C 
hereto entitled "GENERAL BOND RESOLUTION."  
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DESCRIPTION OF BONDS  

General   

 
 The Bonds will be dated as of the date of their original issuance and delivery, and will bear interest from their dated 
date to their respective maturities or prior redemption dates in the amounts and at the rates set forth on the inside cover of this 
Official Statement. Interest on the Bonds will be payable semiannually on April 1 and October 1 of each year, commencing 
on April 1, 2012. 
 
 The principal of and redemption premium, if any, on any Bond will be payable to the registered owner thereof as 
shown on the registration records kept by the Trustee, upon maturity or prior redemption thereof and upon presentation and 
surrender at the designated office of the Trustee.  If any Bond shall not be paid upon presentation and surrender at or after 
maturity, it will continue to draw interest at the interest rate borne by the Bond until the principal thereof is paid in full.  
Except as described in "APPENDIX E – BOOK-ENTRY ONLY SYSTEM," payment of interest on any Bond will be made 
to the registered owner thereof by check or draft mailed by the Trustee, by first class mail on or before each interest payment 
date (or, if such interest payment date is not a business day, on or before the next succeeding business day), to the registered 
owner thereof at the registered owner's address as shown on the registration records kept by the Trustee on the 15th day of the 
calendar month, whether or not a business day, next preceding such interest payment date (the "Record Date").  If the Bonds 
are no longer in book-entry form, payment of principal of and interest on the Bonds, and premium, if any, may, at the option 
of any registered owner of Bonds in an aggregate principal amount of at least $1,000,000, be transmitted by wire transfer to 
such owner. 

Book-Entry Only System 

 
 The Bonds will be executed and delivered in fully registered form and, when issued, will be registered in the name 
of Cede & Co., as registered owner and nominee of The Depository Trust Company, New York, New York ("DTC").  DTC 
will act as securities depository for the Bonds.  The information in this section concerning DTC and DTC's book-entry only 
system has been obtained from DTC, and the State, the Underwriters and the Trustee take no responsibility for the accuracy 
thereof.  See "APPENDIX E – BOOK-ENTRY ONLY SYSTEM" for a further description of DTC and its book-entry only 
system.  Capitalized terms used under this caption and not otherwise defined shall have the respective meanings given to such 
terms in APPENDIX C.  One fully-registered Bond certificate will be issued for each year in which the Bonds mature in 
denominations equal to the aggregate principal amount of the Bonds maturing in that year, and will be deposited with DTC.  
Individual purchases may be made in book-entry only form.  Purchasers will not receive certificates representing their 
interest in the Bonds purchased.  So long as Cede & Co. is the registered owner of the Bonds, as nominee of DTC, references 
herein to the owners of the Bonds or Bondowners shall mean Cede & Co. and shall not mean the actual purchasers of the 
Bonds (the "Beneficial Owners").  The principal, interest, and premium, if any, evidenced by each Bond will be payable by 
wire transfer by the Trustee to Cede & Co., as nominee for DTC, which is required, in turn, to remit such amounts to DTC 
participants for subsequent disbursement to the Beneficial Owners.  See "APPENDIX E –BOOK-ENTRY ONLY SYSTEM" 
for a further description of DTC and its book-entry system.   
 
 The book-entry only system may be discontinued by the State Bond Committee, at the direction and expense of the 
State, and the State and the Trustee will cause the delivery of Bond certificates to such Beneficial Owners of the Bonds and 
registered in the names of such Beneficial Owners as will be specified to the Trustee by the Securities Depository in writing, 
under the following circumstances:  
 

A. The Securities Depository determines to discontinue providing its service with respect to the Bonds and no 
successor Securities Depository is appointed as described above.  Such a determination may be made at any time by the 
Security Depository giving 30 days' notice to the State and to the Trustee and discharging its responsibilities with respect 
thereto under applicable law; or 

 
B. The State Bond Committee determines not to continue the book-entry only system through a Securities 

Depository, upon not less than 45 days prior written notice to the Trustee.  
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Optional Redemption  

 
 The Bonds maturing on and after April 1, 2021, but before April 1, 2024, are subject to redemption prior to maturity, 
at the option of the State, on any date on or after April 1, 2020, at a price equal to the principal amount of the Bonds, plus 
accrued interest to the date fixed for redemption.   
 
 The Bonds maturing on and after April 1, 2024 are subject to redemption prior to maturity, at the option of the State, 
on any date on or after April 1, 2017, at a price equal to the principal amount of the Bonds, plus accrued interest to the date 
fixed for redemption.   

Mandatory Redemption 

   
 The Bonds are not subject to mandatory redemption.   

Partial Redemption; Notice of Redemption; Cessation of Interest  

 
 Partial Redemption.  If any Bond is in a denomination larger than $5,000, a portion of such Bond ($5,000 of 
principal amount, or any integral multiple thereof) may be redeemed, as provided above, in which case the selection of Bonds 
shall be made as described under "DESCRIPTION OF BONDS –Book Entry Only System" and in "APPENDIX E – BOOK-
ENTRY ONLY SYSTEM."  If the Bonds are no longer in book-entry only form, the Trustee will, without charge to the 
owner of such Bond, authenticate and issue a replacement Bond or Bonds for the unredeemed portion thereof.  In the case of 
a partial redemption of Bonds of a single maturity, the Trustee will select the Bonds of such maturity to be redeemed by lot at 
such time as directed by the State (but at least 30 days prior to the redemption date), and, if such selection is more than 60 
days before a redemption date, will direct the Trustee to appropriately identify the Bonds so called for redemption by 
stamping them at the time any Bond so selected for redemption is presented to the Trustee for stamping or for transfer or 
exchange, or by such other method of identification as is deemed adequate by the Trustee, and any Bond or Bonds issued in 
exchange for, or to replace, any Bond so called for redemption will likewise be stamped or otherwise identified. 
 
 Notice of Redemption.  Unless waived by any registered owner of a Bond to be redeemed, notice of redemption will 
be given by the Trustee, by first class, postage prepaid mail, at least 20 days but not more than 60 days before the redemption 
date to the registered owner of any Bond (initially Cede & Co.) all or a part of which is called for redemption at the registered 
owner's address as it last appears on the registration records kept by the Trustee.  The notice will identify the Bonds and state 
that on such date the principal amount thereof and premium, if any, thereon will become due and payable at the designated 
office of the Trustee (accrued interest to the redemption date being payable by first-class mail or as otherwise provided in the 
Bond Resolution), and that after such redemption date interest will cease to accrue.  After such notice and presentation of said 
Bonds, the Bonds called for redemption will be paid, unless such notice has been withdrawn. Actual receipt of mailed notice 
by the registered owner of Bonds will not be a condition precedent to redemption of such Bonds.  Failure to give such notice 
by mailing to the registered owner of any Bond designated for redemption, or any defect therein, will not affect the validity 
of the proceedings for the redemption of any other Bond. 
 
 To the extent that Cede & Co. is the registered owner for DTC as described above and in APPENDIX E hereto, 
DTC will be responsible for notifying the DTC Participants of any notice of redemption, which in turn will be responsible for 
notifying the Beneficial Owners.   

Purchase of Bonds for Retirement 

 
 The State reserves the right to use at any time any Revenues or other legally available funds available after 
providing for the payments authorized by the Resolution to purchase for retirement any of the Bonds offered to the State at 
any price deemed reasonable to the State's Debt Manager.   

Defeasance 

 
 In the event that money and/or non-callable Government Obligations 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 any Bonds in accordance with their terms, are hereafter 
irrevocably set aside in a special account and pledged to effect such redemption and retirement, and, if such Bonds are to be 
redeemed prior to maturity, irrevocable notice, or instructions to give notice of such redemption has been delivered to the 
Trustee, then no further payments need be made into the Bond Fund or any account therein for the payment of the principal 
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of, premium, if any, and interest on the Bonds so provided for and such Bonds shall then cease to be entitled to any lien, 
benefit or security of this resolution, except the right to receive the funds so set aside and pledged and notices of early 
redemption, if any, and such Bonds shall no longer be deemed to be Outstanding hereunder, or under any resolution 
authorizing the issuance of bonds or other indebtedness of the State. 
 
 Within 45 days of any defeasance of Bonds, the State shall provide notice of defeasance of Bonds to Registered 
Owners of Bonds being defeased, to the Bond Insurer, as applicable, and to each party entitled to receive notice in accordance 
with the Bond Resolution.   

SECURITY FOR THE BONDS 

General 

 
 The Bonds are secured under the Bond Resolution, which contains provisions for the equal security of the Bonds, 
any Outstanding Parity Bonds and any Future Parity Bonds. The Bonds are limited obligations of the State and are payable as 
to principal, interest and premium, if any (except to the extent paid from Bond proceeds or the income from investments), 
solely from, and are secured by a pledge of, the Revenues.  The term "Revenues" includes all revenues, fees and charges 
accruing to the State from the sport fishing facilities surcharge imposed under AS 16.05.340(j) ("Surcharge Revenues") and 
license fees collected from residents and nonresidents for sport fishing imposed by AS 16.05.340, as amended from time to 
time, and funds received from the federal government which by their terms are not restricted in use and legally available for 
the payment of debt service on the Bonds ("Other Revenues").  The Act established a special fund of the State (AS 
37.15.770) known as the "Alaska Fish and Game Revenue Bond Redemption Fund" (the "Bond Fund") which is required to 
be maintained for the purpose of paying debt service on the Bonds.  Under the terms of the Bond Resolution, the Bond Fund 
is held by the Trustee and includes accounts designated as the Debt Service Account and the Reserve Account.   
 
 The Bonds are not general obligations of the State and neither the full faith and credit nor the taxing power of the 
State are pledged for the payment of the Bonds.   

Enterprise Account and Flow of Funds 

 
 The State established a Fish and Game Fund to be held as a separate fund under State law (AS 16.05.100) for the 
general purpose of managing, protecting, maintaining, improving, and extending the fish, game and aquatic plant resources of 
the State in the interest of the economy and general well-being of the State.  The Act established a "Alaska Sport Fish 
Enterprise Account" as a special subaccount within the Fish and Game Fund (the "Enterprise Account").  The Enterprise 
Account is required to be segregated and held separate from other funds of the State and maintained for as long as the Bonds 
remain outstanding. Under the terms of the Act, all Surcharge Revenues are required to be deposited in the Enterprise 
Account.  The Bond Resolution further requires that Surcharge Revenues deposited in the Enterprise Account be used only 
for the following purposes and in the following order of priority: 
 
 First, to be deposited in the Debt Service Account for the payment of interest on and principal of and redemption 
premium for Parity Bonds;  
 
 Second, to be deposited in the Reserve Account to establish and maintain the Reserve Account Requirement;   
 
 Third, to be deposited in any debt service fund for subordinate lien debt (to the extent permitted by the Act);   
 
 Fourth, to be deposited into any reserve account for subordinate lien debt (to the extent permitted by the Act);   
 
 Fifth, subject to appropriation, to pay operating expenses of sport fishing facilities in an amount not to exceed 
$500,000 during any fiscal year; and 
 
 Sixth, to redeem before their fixed maturities any and all revenue bonds issued for the purposes of the sport fishing 
facilities. 

Bond Fund 

 
 Promptly upon receipt thereof, the State will transfer all Surcharge Revenue on hand in the Enterprise Account to 
the Trustee for deposit into the Debt Service Account until the Minimum Balance Test is met and into the Reserve Account 
until the Reserve Account Requirement has been met (see "Reserve Account" below).  As used in the Bond Resolution, the 
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Minimum Balance Test is the requirement for each Bond Deposit Year (May 1 through the following April 30) that the 
balance on hand in the Debt Service Account is equal to remaining Unpaid Annual Debt Service for that Bond Deposit Year.   
 
 In addition, if the balance on hand in the Enterprise Account (after providing for the Minimum Balance Test and the 
Debt Service Reserve Fund and the transfer of $500,000 to operations), is sufficient to pay and redeem any Parity Bonds, the 
State is obligated to utilize those Surcharge Revenues to redeem any callable Parity Bonds for redemption.  As of 
December 1, 2011, the State has redeemed $4.1 million of the 2006 Bonds with excess Surcharge Revenues.   
 
 In the event that the balance on hand in the Debt Service Account is insufficient to meet the debt service coming due 
as of the date that is five business days prior to any date on which a payment of interest on or principal of and interest on 
Parity Bonds is due, the State is obligated to transfer Other Revenues to the Trustee for deposit into the Debt Service Account 
in order to pay the upcoming amount of such interest and/or principal.   

Reserve Account 

 
 The Bond Resolution establishes the Reserve Account within the Bond Fund, which is required to be funded at the 
Reserve Account Requirement, which is an amount equal to, at any time, the lowest of (i) Maximum Annual Debt Service 
with respect to all Parity Bonds; (ii) 125 percent of Average Annual Debt Service with respect to all Parity Bonds; and (iii) 
10 percent of the initial principal amount of each Series of Parity Bonds then Outstanding.  As of November 1, 2011, the 
Reserve Account had a cash balance of approximately $5.29 million.   
 
 The Reserve Account Requirement can be maintained through deposits of cash, a Qualified Letter of Credit or 
Qualified Insurance, or a combination of the foregoing.  To the extent that the State obtains a Qualified Letter of Credit or 
Qualified Insurance in substitution for cash or securities in the Reserve Account, all or a portion of the money on hand in the 
Reserve Account shall be transferred to the Debt Service Account.  A Qualified Letter of Credit is an irrevocable letter of 
credit issued by a financial institution, which institution maintains 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 long term Rating Categories by one or more of 
the Rating Agencies. Qualified Insurance is any non-cancelable 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) which insurance company or companies, as of the 
time of issuance of such policy or surety bond, is rated in the highest Rating Category by any Rating Agency.   
 
 If a deficiency in the Debt Service Account shall occur immediately prior to a debt service payment date with 
respect to Parity Bonds, such deficiency shall be made up from the Reserve Account by the withdrawal of cash therefrom for 
that purpose and by the sale or redemption of obligations held in the Reserve Account, in such amounts as will provide cash 
in the Reserve Account sufficient to make up any such deficiency with respect to the Parity Bonds, and if a deficiency still 
exists immediately prior to a debt service payment date and after the withdrawal of cash, the State shall then draw from any 
Qualified Letter of Credit or Qualified Insurance for the Parity Bonds in a sufficient amount to make up the deficiency.  In 
addition, the Bond Resolution provides that in the event that the balance on hand in the Reserve Account is insufficient to 
meet the Debt Service Reserve Test as of the date that is five business days prior to any date on which a payment of interest 
on or principal of and interest on Parity Bonds is due, the State shall transfer Other Revenues to the Trustee for deposit into 
the Reserve Account in order to meet the Debt Service Reserve Test.   
 
 The Bond Resolution provides that the market value of the cash, securities or other instruments contained in the 
Reserve Account shall be determined annually. If it is determined that the Debt Service Reserve Test is not met, the Bond 
Resolution provides that Surcharge Revenues and Other Revenues will be used to satisfy any insufficiency in the funding of 
the Reserve Account in six equal monthly installments; provided however, if there is a draw on a Qualified Letter of Credit or 
Qualified Insurance the reimbursement to the issuer of such Qualified Letter of Credit or Qualified Insurance shall be made 
over a twelve-month period.   

Annual Budget Certification 

 
 The Act requires the State Bond Committee to certify to the Commissioner of the Alaska Department of Revenue 
and to the Commissioner of the Alaska Department of Fish and Game annually before December 31 the amounts required in 
the then current fiscal year and in the next ensuing fiscal year by the Bond Resolution to be paid out of the Enterprise 
Account and, if necessary, from Other Revenues, into the Bond Fund and to be paid into and maintained in the Reserve 
Account. The State Bond Committee is further required to certify the last date or dates upon which such payments may be 
made. 
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Future Parity Bonds 

 
 The State may issue Future Parity Bonds from time to time for any purpose permitted by law, to include refunding 
or defeasance of any bonds then outstanding. All Future Parity Bonds will have an equal lien and charge upon Revenues.  
Any such issuance for other than a refunding or defeasance will require (i) authorizing legislation amending or 
supplementing the Act; (ii) that the proceeds of the Future Parity Bonds will be expended on and authorized to pay the costs 
of acquiring, equipping, constructing or installing additions and improvements to and extensions of the sport fishing facilities 
and constituting a project authorized by the Act; (iii) that the State is in compliance with all covenants of the Bond 
Resolution; and (iv) that the State certify fulfillment of the Coverage Requirement. The "Coverage Requirement" means (a) 
Surcharge Revenues during the Base Period equal to or greater than 150 percent of the Maximum Annual Debt Service for all 
outstanding Parity Bonds, including Future Parity Bonds then being issued, and (b) an aggregate of Surcharge Revenues and 
Other Revenues (specifically excluding federal grants) during the Base Period equal to or greater than 225 percent of the 
Maximum Annual Debt Service for all outstanding Parity Bonds, including the Future Parity Bonds then proposed to be 
issued.  In making the computations of Surcharge Revenues for the purpose of certifying compliance with the Coverage 
Requirement, the State may adjust Surcharge Revenues to take into account legislatively approved rate increases that were 
not in effect during all or any portion of the Base Period and Other Revenues to take into account federal grant revenues if the 
grant is fully executed and the grant revenues are permitted to be used to pay debt service on Future Parity Bonds.  The 
certification referred to above in (iv) shall not be required if the Future Parity Bonds are being issued to pay costs of facilities 
for which Parity Bonds have been issued previously and the principal amount of such Future Parity Bonds being issued for 
completion purposes does not exceed an amount equal to an aggregate of 15 percent of the principal amount of Parity Bonds 
theretofore issued for such facilities and reasonably allocable to the facilities to be completed as shown in a written certificate 
of, and there is delivered a Consultant's certificate stating that the nature and purpose of such facilities has not materially 
changed.  For refunding bonds, the State must certify as in (iv) above if the issuance increases annual Debt Service in any 
year.  See "APPENDIX C –GENERAL BOND RESOLUTION."   

Covenants 

 
 As long as the Bonds are outstanding, the State covenants: to make, or cause to be made, punctual payment on the 
Bonds; to file with the Trustee annually within 180 days of the close of the fiscal year a detailed statement for the preceding 
fiscal year showing the revenues and expenditures applicable to the sport fishing facilities; and to warrant and defend 
Bondholders' rights against all claims and demands.   

Pledge of State 

 
 In addition to the covenants listed above, the State pledges to and agrees with holders of the Bonds that the State 
will not limit or alter the rights and powers vested in the State Bond Committee by AS 37.15.765-37.15.799 to fulfill the 
terms of any contract made by the State Bond Committee with the holders or in any way impair the rights and remedies of the 
holders until the principal amount of the bonds, together with interest on them with interest on unpaid installments of interest, 
are fully met and discharged.  The State Bond Committee has included this pledge and agreement of the State in the Bond 
Resolution.   

Defaults and Remedies 

 
 Defaults.  Each of the following is an Event of Default under Article VII of the Bond Resolution - "DEFAULT 
AND REMEDIES OF BONDOWNERS":   
 

(a) failure to pay the principal or redemption price of any Bond on any scheduled payment or 
redemption date; or   
 

(b) failure to pay any installment of interest on any Bond on the date it is due and payable; or   
 

(c) failure by the State to perform any other covenants, conditions, or agreements on the part of the 
State contained in the Bond Resolution, if such default shall have continued for a period of (1) 30 days after notice thereof 
has been delivered to the Committee.   

 
 Remedies.  If any Event of Default occurs and is continuing, the Trustee may 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 Registered Owners to collect any amounts due and owing the State with respect to the sport fishing facilities, 
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or to obtain other appropriate relief, and may enforce the specific performance of any covenant, agreement or condition 
contained in the Bond Resolution.   
 
 Upon the occurrence of an Event of Default and so long as such Event of Default shall not have been remedied, a 
Registered Owners' Trustee may be appointed for the Parity Bonds of the Series then in Default by the owners of 51 percent 
in principal amount of the Outstanding Parity Bonds of such Series by an instrument or concurrent instruments in writing 
signed and acknowledged by such Registered Owners or by their attorneys-in-fact duly authorized and delivered to such 
Registered Owners' Trustee, notification thereof being given to the State. Any such Registered Owners' Trustee must be a 
bank or trust company organized under the laws of a state or a national banking association.  The fees and expenses of a 
Registered Owners' Trustee shall be borne by the Registered Owners and not by the State.  The Registered Owners' Trustee, 
and each successor thereto, is a trustee for the owners of all the Parity Bonds for which such appointment is made and is 
empowered to exercise all the rights and powers conferred in the Bond Resolution on the Registered Owners' Trustee.   
 
 A Registered Owners' Trustee may upon the happening of a Default and during the continuation 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 Registered Owners to collect any amounts due and owing the State with 
respect to the sport fishing facilities, or to obtain other appropriate relief, and may enforce the specific performance of any 
covenant, agreement or condition contained in this resolution.   

PLAN OF FINANCE 

Refunding  

 
 The Bonds are being issued to provide for the refunding of $32,165,000, of the $51,800,000, outstanding principal 
amount of State of Alaska Sport Fishing Revenue Bonds, Series 2006 (the "Refunded Bonds").  The net proceeds of the 
Bonds will be applied, together with other legally available funds, to refund the Refunded Bonds.  Details of the Refunded 
Bonds are provided below.     
 

 
 

Bond Issue 

 
Principal 
Amount 

 
Year  

(April) 
   

 
Redemption  

Date 

 
 

Price 

 
Cusip Nos. 

01185P 
 

Sport Fishing Revenue   
Bonds, Series 2006 

$2,665,000 
  3,635,000 

2018 
2019 

December 30, 2011 
December 30, 2011 

100% 
100  

AM1 
AN9 

  3,820,000 2020 December 30, 2011 100 AP4 
  4,010,000 2021 December 30, 2011 100 AQ2 
  4,200,000 2022 December 30, 2011 100 AR0 
  4,400,000 2023 December 30, 2011 100 AS8 
  4,610,000 2024 December 30, 2011 100 AT6 
  4,825,000 2025 December 30, 2011 100 AU3 
 
 The State will enter into an irrevocable Escrow Deposit Agreement with U.S. Bank National Association, as escrow 
agent for the Refunded Bonds.  Funds held by the escrow agent in the bond fund will be invested in non-callable, direct 
obligations of the United States (the "Escrow Obligations") maturing on the applicable redemption date.   
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Estimated Sources and Uses of Funds 

 
 The proceeds of the Bonds are expected to be applied as shown below. 
 
SOURCES:       Amount 
 
 Par Amount of Bonds $28,830,000.00 
 Original Issue Premium 2,972,302.25 
 Other Available Funds 1,028,919.26 
 Total $32,831,221.51 
  
USES:  
 
 Refunding Deposit $32,548,970.10 
 Costs of Issuance* 282,251.41 
 Total $32,831,221.51 
 
*  Includes underwriters' discount, legal fees, and miscellaneous costs. 
 

DEBT SERVICE FOR THE BONDS 
(As of December 1, 2011) 

 
 

Fiscal Year 
(Ending June 30) 

Outstanding 
Parity Bonds* 

2011 
Bonds 

All Parity 
Bonds 

2012 $ 3,111,753 $     775,032 $ 3,886,785 
2013    3,541,106     1,551,200    5,092,306 
2014    3,540,813     1,548,400    5,089,213 
2015    3,537,138     1,549,200    5,086,338 
2016    3,538,363     1,548,400    5,086,763 
2017       240,113     1,552,400    1,792,513 
2018       240,113     4,216,000    4,456,113 
2019       240,113    4,304,500    4,544,613 
2020       240,113    4,311,500    4,551,613 
2021       240,113    4,310,500    4,550,613 
2022       240,113   4,308,750   4,548,863 
2023       240,113   4,306,500    4,546,613 
2024       240,113   4,310,500    4,550,613 
2025       240,113   4,305,000   4,545,113 
2026     5,295,113                ––     5,295,113 

  24,725,297 42,897,882 67,623,179 
 

*  After the Refunded Bonds have been refunded.   

THE STATE 

General 

 
 The Alaska Constitution provides the organizational structure for the State government with legislative, judicial and 
executive branches.  The Governor and Lieutenant Governor are the only elected executive officials and serve four-year 
terms.  The Governor may not serve more than two full terms consecutively.  Day-to-day operations are the direct 
responsibility of the Governor under whose office are fourteen executive departments which provide State services.  Each 
department head (with a few exceptions) is appointed by and serves at the pleasure of the Governor, subject to legislative 
confirmation.   
 
 The State Bond Committee is composed of the Commissioner of Commerce, Community and Economic 
Development, the Commissioner of Revenue and the Commissioner of Administration.  Its primary responsibility is to obtain 
financing for State capital improvement projects.   
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 The legislature is composed of the House of Representatives whose forty members serve two-year terms, and the 
Senate whose twenty members serve four-year terms.  Half of the Senate is elected every even-numbered year.   
 
 The Judicial Branch is comprised of the Alaska Supreme Court with five justices having appellate jurisdiction, a 
three-judge Court of Appeals with jurisdiction to hear criminal appeals from the Superior and District Courts, and a Superior 
Court.  Under the Superior Court is a system of district and magistrate courts for minor civil cases, misdemeanors, violations 
of political subdivision ordinances and similar matters.   

Investment Policy 

 
 The Alaska Legislature has made the Department of Revenue responsible for the collection, accounting, 
safekeeping, and investing of all State revenue unless otherwise provided by law.   

Insurance 

 
 The Division of Risk Management's (the "Division") insurance program protects the financial assets and operations 
of all State agencies (including the Department's activities regarding the Projects) from accidental loss through a 
comprehensive program of self-insurance for normal and expected property and casualty claims of high frequency and low 
severity, combined with high limit broad form commercial insurance protection for catastrophic loss exposures for certain 
specialized risks.   
 
 The Division acts as an in-house insurance carrier and broker, funding all sudden and accidental property and 
casualty claims through a funded self-insurance risk pool up to a designated retention limit, through commercial coverage.  
The annual premiums allocated by the Division to each agency under the annual cost of risk allocation are the maximum they 
are called upon to pay.  This planning for known and catastrophic losses forestalls the need for the affected State agency to 
seek supplemental appropriation or disrupt vital State services after a major property loss, significant workers' compensation 
claim, or adverse civil jury award for a covered claim.   

The Economy   

 
 The decade of 2000 -2010 was one of slow, steady growth for the State of Alaska.  While the State's 21-year streak 
of job gains was broken in 2009, employment began recovering in 2010, with 3,500 new jobs.  The State also has a streak of 
33 consecutive months of an unemployment rate below the national average.1   
 
 The State's gross domestic product ("GDP") is more than $49 billion, with private industry accounting for 
approximately $40 billion.  The single largest sector of the State's GDP is mining, and most of that is oil.  Oil and gas 
represented approximately 25 percent of the State's GDP in 2010.  The State's public sector makes up approximately 19 
percent of the State's GDP, making it the second-largest contributor after oil.  The single largest public share comes from the 
federal government, dominated by federal military.  The transportation and warehousing sector also captures a large sector of 
the State's GDP:  9 percent in Alaska compared to 3 percent for the nation.  There are also a number of other categories 
represented in the State's GDP, including health care, retail trade accounts, the seafood industry (including fishing and fish 
processing) and tourism.2   
 
 During the past decade, the State's GDP grew at approximately 3 percent per year versus 2 percent nationally.  In 
2010, the State's per capita GDP of $63,424 was highest in the nation.   GDP measures the market value of goods and 
services produced in the State without differentiating between residents and nonresidents.  The State's high per capita GDP 
numbers show the State's economy is productive relative to its population. 
 
 Population.  Alaska's statewide population of 710,231 (April 2010 Census) increased by 83,299, or 13 percent, from 
2000 to 2010.  The State's annual rate of population growth was 1.6 percent for the period 2008-2009 and 1.7 percent for the 
period from 2009-2010.  The State's recent growth has been due to in-migration, or people moving into the State.3  

    
1  Alaska Department of Labor and Workforce Development, Economic Trends, September 2011. 
 
2  Alaska Department of Labor and Workforce Development, Economic Trends, October 2011. 
 
3  Alaska Department of Labor and Workforce Development, Research and Analysis Section.  Population Data; Economic 
Trends, October 2011 Bureau of Economic Analysis, Regional Data. 
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 Income.  In 2010, the State had a per capita personal income of $44,205, an increase of 2.0 percent from the 2009 
per capita personal income of $43,233.  In 2010, the State's per capita personal income ranked 9th in the United States and 
was 112 percent of the national average of $39,626.4   
 
 From 2009 to 2010, inflation grew by 1.8 percent in Anchorage (the only Alaska city included in the Consumer 
Price Index).  The average in the United States was 1.6 percent.  The average annual inflation rate in Anchorage from 2000 to 
2010 was 2.5 percent, compared to an average annual inflation rate for the United States from 2000 to 2010 of 2.5 percent.5   
 
 Tourism.6  Historically, visitors purchasing nonresident sport fish licenses have accounted for a majority of the 
State's sport fish license revenue. See "LICENSE FEE REVENUES–Historical Activity and Revenues" for detailed 
description of historical data regarding revenue and numbers of licenses sold.  A downturn in tourism may have a material 
adverse effect on the amount of license fee revenues collected by the State.   
 
 The State's visitor industry accounted for a total of 36,200 full and part-time jobs in 2008-09, over $1.1 billion in 
labor income, and $3.4 billion in total spending, including all direct, indirect and induced effects.7  Tourism in the State 
experienced growth in the early to mid-2000s.  However, with the downturn in the economy, beginning in 2008, the State 
experienced a downturn in tourism.  Nonetheless, as noted in the chart below, current levels of tourism compare favorably 
with those experienced in the mid-early 2000s.  
 
The following chart estimates total visitors to the State by mode of entry.  
 

Trend in Full-Year Visitor Volume by Mode of Entry/Exit 
(Period Runs May 1 through April 30) 

 
 2001-02 2002-03 2003-04 2004-05 2005-06 2006-07 2007-08 2008-09 2009-10 2010-11 
Air 824,400 831,400 834,300 869,700 1,018,500 1,033,500 1,047,200 1,031,900 927,800 926,000 
Cruise Ship 510,000 581,000 620,900 712,400 761,100 758,100 827,800 836,500 835,000 742,700 
Highway 100,500 96,800 94,300 94,000 82,000 76,100 74,400 69,600 65,8000 69,500 
Ferry 18,800 18,400 17,600 17,800 13,600 13,300 12,100 11,900 10,100 11,500 
Total 1,453,700 1,527,600 1,567,200 1,693,900 1,875,200 1,881,000 1,961,500 1,949,900 1,838,700 1,749,700 
Percent Change n/a +5.1% +2.6% +8.1% +10.7% +0.3% +4.3% -0.6% -5.7% -4.8% 

 
Source: Alaska Visitors Statistics Program VI:  Fall/Winter 2010-11 (McDowell Group, Inc.)  
Notes:   2001-02 to 2004-05 data based on entry mode;  2005-06 to 2010-2011 data based upon exit mode. 
 
 Combining results for Summer 2010 and Fall/Winter 2010-2011, the out-of-state visitors to the State for the 12-
month period was 1,749,700, a decrease of 4.8 percent from the previous 12-month period.  The summer market (1,505,600) 
represented 86 percent of the total annual volume; the winter market (244,100) represented 14 percent.  Because some cruise 
ship passengers exit the State by airplane the actual number of 2010 cruise ship passengers (878,000) is higher than the 
exiting volume (742,700).  The significant decline (4.8 percent) of visitors in summer 2010 is the primary driver of the 
decline in full-year visitation, and occurred despite the 3 percent increase in fall/winter volume.   
 
 The 2010 summer season was characterized by a significant drop in cruise passenger volume.  In contrast, the non-
cruise segments showed signs of recovery.  An estimated 1.5 million out-of-state visitors came to the State between May and 
September, 2010.  The majority of visitors (58 percent or 878,000) were cruise passengers; the remainder (627,600) traveled 
to and from the State via air, ferry and/or highway.  In contrast, between October 2010 and April 2011, nearly all of the out-
of-state visitors (95 percent) exited the State by airplane, while 5 percent exited by highway or ferry.   
 
 The 2010 decline in cruise ship passenger volumes resulted from 5 ships being redeployed to other destinations.  
Another cruise ship made half as many voyages, and two additional ships changed from cross-gulf to round-trip itineraries 
(eliminating the option for passengers to travel further within the State).  According to the latest estimates from the Alaska 

    
4  Bureau of Economic Analysis, Regional Data. 
 
5  Department of Labor and Workforce Development, Research and Analysis Section, CPI Consumer Price Index. 
 
6  Alaska Department of Commerce, Community and Economic Development, Office of Tourism Development, Tourism 
Research.   
 
7  Economic Impact of Alaska’s Visitor Industry, March 2010, McDowell Group. 
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Cruise Association, cruise visitors in 2011 were estimated at 887,000, a slight increase over 2010.  There were two ships 
which did not come to Alaska in 2011, but an additional four ships did.  Further increases are expected in 2012, as Princess 
Cruises announced another ship will come to Alaska, with 50,000 passenger capacity.   

STATE OF ALASKA DEPARTMENT OF FISH AND GAME 

General 

 
 The Alaska Board of Fisheries (the "Board of Fisheries") main role is to conserve and develop the fishery resources 
of the State.  This involves setting seasons, bag limits, methods and means for the State's subsistence, commercial, sport, 
guided sport, and personal use fisheries, and it also involves setting policy and direction for the management of the State's 
fishery resources.  The Board of Fisheries is charged with making allocative decisions, and the Department is responsible for 
management based on those decisions.   
 
 The Board of Fisheries consists of seven members serving three-year staggered terms. Members are appointed by 
the Governor and confirmed by the legislature.  Members are appointed on the basis of interest in public affairs, good 
judgment, knowledge, and ability in the field of action of the board, with a view to providing diversity of interest and points 
of view in the membership (see Alaska Statute 16.05.221).   
 
  The Board of Fisheries meets four to six times per year in communities around the State to consider proposed 
changes to fisheries regulations.  The board uses the biological and socioeconomic information provided by the Alaska 
Department of Fish and Game, public comment received from people inside and outside of the State, and guidance from the 
Alaska Department of Public Safety and the Alaska Department of Law.   
 
 The mission of the Department is to protect, maintain, and improve the fish, game, and aquatic plant resources of the 
State, and manage their use and development in the best interest of the economy and the wellbeing of the people of the State, 
consistent with the sustained yield principal.   
 
 The Department is comprised of the Office of the Commissioner, the Boards Support Section, and six divisions: 
Wildlife Conservation, Sport Fish, Commercial Fisheries, Subsistence, Habitat, and Administrative Services.   
 
 The Commissioner of the Department is the principal executive for the Department and is responsible for the 
protection, management, conservation, and restoration of Alaska's fish and game resources.  Currently the Commissioner is 
Cora Campbell.  She was appointed by Governor Parnell on December 22, 2010.  Ms. Campbell has been working in the 
fishing industry since the early 1990s.  She has fished commercially for salmon, herring and crab, and has managed share 
operations for a diversified fishing business.  She has worked in state and federal fishing forums, served as executive director 
of a regional fishing association with an emphasis on economic development and corporate research, supervised a public 
outreach program focusing on the federal subsistence process, and served on numerous boards and committees, including the 
advisory panels to the North Pacific Fishing Management Council and the North Pacific Research Board.   

Division of Sport Fish 

 
 The Division of Sport Fish was established in 1951 as part of Alaska's territorial government to oversee Alaska's 
developing sport fisheries.  Its creation coincided with the passage of the Federal Aid in Sport Fish Restoration Act of 1950 
that gave states and territories dedicated federal funds to conduct scientific research related to recreational fisheries.  Today, 
the Division is responsible for oversight and management of Alaska's sport and personal use fisheries with expenditures 
exceeding $1.4 billion annually (2007 Department Economic Impacts and Contributions of Sport Fishing in Alaska).  
 
 The Division had an annual operating budget of approximately $49.2 million for fiscal year 2011.  The Division's 
fiscal year 2012 budget is $48.4 million. The Division's capital budget is, at a minimum, $2.0  million per fiscal year.  Nearly 
all of the funds are derived from user-pay sources including the sale of fishing licenses, king salmon stamps, and excise taxes 
on sport fishing-related equipment and fuel.  The primary funding sources are the State's Fish and Game Fund and the 
Federal Aid in Sport Fish Restoration Program. 
 
 Charles Swanton, Division of Sport Fish Director, has been with the Department for over 25 years.  He was 
appointed as the Division of Sport Fish Director in August of 2007.  Prior to his time as Director, he served as the regional 
management supervisor and southeast regional supervisor with the Division of Sport Fish.  He came to Alaska in 1979 and 
shortly thereafter began his career with the Department as a fisheries technician, progressing to area and regional research 
and management positions after completing his formal education.  He earned Biology and Fisheries Science degrees from the 
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University of Alaska Fairbanks and University of Washington-Fisheries Research Institute with emphasis in aquatic ecology, 
population dynamics and statistics.  Mr. Swanton’s career has given him exposure to most fisheries throughout the state.   
 
 The Division maintains Headquarters Offices in Juneau and Anchorage, a Southeast Alaska Regional (Region I) 
Office in Douglas, a Southcentral Alaska Regional (Region II) Office in Anchorage, an Interior Alaska Regional (Region III) 
Office in Fairbanks, a Research and Technical Services Unit in Anchorage, and a Habitat Section in Anchorage.  Various 
area offices are located throughout Alaska within these regions to better serve the public.   

Fish Hatchery Program  

 
 The Department owns and manages three hatcheries, William Jack Hernandez Sport Fish Hatchery, Fort Richardson 
Hatchery and Ruth Burnett Sport Fish Hatchery.  Both the William Jack Hernandez and Fort Richardson facilities are located 
in Southcentral Alaska, near the city of Anchorage and the Ruth Burnett Sport Fish Hatchery is located in Fairbanks.  Both 
the William Jack Hernandez and the Ruth Burnett Sport Fish Hatcheries are primarily funded through the use of 100 percent 
user fees derived from Federal Aid to Sport Fish Restoration (Dingell-Johnson/Wallop-Breaux program).  User fees derived 
from Fish and Game Funds are also used to fund the hatcheries as a 25 percent match through a 75 percent match from the 
Federal Aid to Sport Fish Restoration program.  A fourth State-owned facility, Crystal Lake Hatchery, located in Southeast 
Alaska, is operated by Southern Southeast Regional Aquaculture Association (SSRAA) under contract with the Department.  
This cooperative arrangement provides Chinook salmon for several popular Southeast sport fisheries.  
 
 The hatchery program improves fishing opportunity, reduces pressure on wild stocks and provides diversity to the 
angling and viewing public.  The hatcheries also support education, research and tourism. 
 
 About 75 percent to 80 percent of all rainbow trout harvested in the State of Alaska and about 20 percent to 25 
percent of all Chinook salmon harvested in Southcentral Alaska are hatchery fish.  Production is limited by hatchery capacity, 
stock availability, genetics, pathology, and funding.  Production from State hatcheries accounts for 10 percent to 15 percent 
of all recreational angling effort in Alaska.   
 
 As the State's population grows, the Division of Sport Fish is evaluating future production and facility options.  The 
Department's long-term goals are to improve public access and opportunities at the State hatcheries, and to expand production 
capability to meet the growing demand for sport fish. The hatchery program also supports research activity by State, federal 
and educational institutions.  All federally funded sport fish stocking projects conducted in Alaska are planned in advance 
and are summarized in the Statewide Stocking Plan, which goes through a public review process.  This plan is updated 
annually.   
 
 Both the Fort Richardson and Elmendorf State hatcheries were designed as flow through facilities constructed near 
military power plants to take advantage of the large surplus of heat being produced.  The primary difference between the two 
facilities was that the Fort Richardson Hatchery uses only well water to rear fish and the Elmendorf Hatchery relied primarily 
on surface water from Ship Creek for rearing.  As a result, the Fort Richardson Hatchery is used as a central brood stock and 
incubation facility.   
 
 Due to the closure of the military power plants and the subsequent loss of more than $4 million annually in free heat, 
the Division of Sport Fish was forced to re-evaluate its ability to meet goals and objectives related to sport fish 
supplementation and enhancement. As a result of this evaluation it was determined that new recirculating hatchery facilities 
were needed. Funding for these new facilities came from three sources:  the Alaska Sustainable Salmon Fund, proceeds from 
the $62.1 million principal amount of sport fishing revenue bonds, Series 2006 and $70.6 million from the State.  Nearly half 
of the project costs are being repaid directly by sport anglers.  These funding sources allowed the William Jack Hernandez 
and the Ruth Burnett Sport Fish Hatchery projects to achieve substantial completion in the Spring of 2011.  The William Jack 
facility has begun fish production.  The Ruth Burnett facility is currently in the final stages of commissioning and testing and 
is anticipated to begin fish production in late 2011 or early 2012.   
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LICENSE FEE REVENUES 

Sport Fishing License Program 

 
 The Department's Division of Administrative Services administers the fish and game licensing program.  Licenses 
and related tags and permits are purchased at a Department office, through an authorized vendor or through an online Internet 
application process.  All licenses and related tags and permits are pre-numbered for fiscal control purposes.  Accounting staff 
with the Division of Administrative Services handle the collection and remittance of fees collected by the Department and 
authorized vendors.  License fees are entered into an automated system, which allocates the fees based on the type of license 
between the Division of Sport Fish and the Division of Wildlife Conservation.   

Legal Authority for License Fees and Surcharge 

 
 AS 16.05.100 establishes the "Fish and Game Fund."  The sole purpose of the Fish and Game Fund is to support 
Department activities.  Within the Fish and Game Fund there are currently three subfunds.  These subfunds hold all the 
revenue from the sale of sport hunting and sport fishing licenses, permits, and tag fees. 
 
 AS 16.05.340(a) and (d) set out the base charge for hunting and fishing licenses, permits and tag fees.  State 
legislative authorization is required to change fees set forth in statute. 
 
 AS 16.05.340 specifically provides authority for the Department to raise revenue through the collection of the Base 
License Fees, the Surcharge thereon, and special additional charges such as the King Salmon Stamp.  The amount charged for 
the Base License Fee, Surcharge and King Salmon Stamp for each sport fishing license is as follows: 

 
Alaska Department of Fish and Game Sport Fishing Schedule of Fees 

 
License Type Base 

License Fee1 
Surcharge2 Base Fee 

and 
Surcharge 

Total 

King  
Salmon  
Stamp 

Resident sport fishing license $15 $9 $24 $10 
Resident hunting and sport fishing license 39 9 48 10 
Resident hunting, trapping, and sport fishing license 53 9 62 10 
Nonresident 14-day sport fishing license 50 30 80 50 
Nonresident 7-day sport fishing license 30 25 55 30 
Nonresident 3-day sport fishing license 20 15 35 20 
Nonresident 1-day sport fishing license 10 10 20 10 
Nonresident annual sport fishing license 100 45 145 100 
Nonresident military hunting and sport fishing license3 39 9 48 20 
Nonresident military sport fishing license 15 9 24 20 
Nonresident YT-AK Reciprocal SF4 15 9 24 10 
 
Source:  Alaska Department of Fish and Game   
 
1  License fees can only be changed through the State legislative process. 
2  The surcharges became effective on January 1, 2006. 
3  This was renamed January 1, 2009. 
4  This license category was added to the table beginning in the 2006 calendar year. 

Historical Activity and Revenues 

 
 The following charts represent the number of sport fishing licenses and king salmon stamps sold and revenues 
received from those sales over the last ten years.  Note that the sport fish license numbers below reflect licenses sold and 
revenues based on the Base License Fee schedule only from 2001-2005.  Surcharge collection began January 1, 2006.   
 
 The first chart, Number of Sport Fish Licenses Sold from 2001-2010 by License Category, shows the number of 
sport fish licenses sold from 2001-2010 broken down by category.  The second chart, Value of Sport Fish Licenses Sold from 
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2001-2010 by License Category, shows the amount collected by the State for each category of license.  The third chart, Value 
of Sport Fish King Salmon Stamps Sold from 2001-2010 by Stamp Category, shows the amount collected by the State for 
king salmon stamps sold by category.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

[The remainder of the page is intentionally left blank.] 



State of Alaska Department of Fish and Game 
Number of Sport Fish Licenses by Calendar Year Sold from 2001-2010 by License Category 

 
 

 
License Description 

 
01 

 
02 

 
03 

 
04 

 
05 

 
06 

 
07 

 
08 

 
09 

 
10 

Resident SF 112,041 114,480 115,197 117,724 117,630 111,222 112,483 109,141 110,692 108,030 
Resident SF/Hunt 41,330 44,152 44,153 44,502 43,968 42,087 42,589 46,429 48,087 42,892 
Resident SF/Hunt/Trap 5,567 5,645 6,068 6,084 6,111 6,066 6,349 6,596 7,418 7,440 
Resident Low Income SF/Hunt/Trap 14,473 14,921 15,311 15,421 15,384 15,661 16,371 17,203 20,180 20,449 
Nonresident Military SF 3,978 3,825 4,210 4,826 4,452 4,646 4,344 4,436 3,692 4,228 
Nonresident Military SF/Hunt 279 245 254 241 248 237 176 180 776 1,137 
Nonresident YT-AK Reciprocal SF* * * * * 2,003 2,163 2,222 2,111 2,019 2,321 
Nonresident Annual SF 11,463 11,714 12,403 13,023 13,425 12,901 13,334 13,298 12,865 13,217 
Nonresident 14-day SF 23,636 23,537 23,491 24,260 25,115 22,981 24,015 22,971 19,750 20,071 
Nonresident 7-day SF 92,636 82,777 84,314 91,041 98,685 93,190 96,074 91,021 72,900 73,990 
Nonresident 3-day SF 50,977 51,864 52,933 56,833 59,346 62,178 62,342 59,033 46,348 48,087 
Nonresident 1-day SF 100,042 108,608 109,622 121,913 125,471 110,843 114,675 104,463 91,999 90,166 
Nonresident Hunt/Annual SF 592 573 633 708 787 655 723 647 642 633 
Nonresident Hunt/14-day SF * * * 85 321 357 379 332 295 260 
Nonresident Hunt/7-day SF 1,365 1,440 1,498 1,510 1,696 1,568 1,698 1,558 1,111 1,272 
Nonresident Hunt/3-day SF * * * 4 13 50 62 37 22 49 
Nonresident Hunt/1-day SF * * * 2 8 8 14 7 8 1 
Resident Sales 173,411 179,198 180,729 183,731 183,093 175,036 177,792 179,369 186,377 178,811 
Nonresident Sales 284,968 284,583 289,358 314,446 331,570 311,777 320,058 300,094 252,427 255,432 
Total Sales 458,379 463,781 470,087 498,177 514,663 486,813 497,850 479,463 438,804 434,253 

 
 
 Source:  Alaska Department of Fish and Game, Sport Fish Division Annual Hatchery Bond Disclosure Report, as of October 27, 2011. 
 Numbers may not total due to rounding.  
       
 *  This license category was not applicable in this reporting year. 
 

 
 

-15-



State of Alaska Department of Fish and Game 
Value of Sport Fish Licenses Sold by Calendar Year from 2001-2010 by License Category (in $1,000's) 

 
 

License Description 
 

01 
 

02 
 

03 
 

04 
 

05 
 

06 
 

07 
 

08 
 

09 
 

10 
Resident SF $1,680.6 $1,717.2 $1,728.0 $1,765.9 $1,764.8 $2,660.6 $2,707.0 $.2,619.4 $2,656.1 $2,592.7 
Resident SF/Hunt 604.2 645.5 645.5 650.6 648.8 987.3 1,005.9 1,096.7 1,135.8 1,013.6 
Resident SF/Hunt/Trap 80.4 81.6 87.7 87.9 89.9 141.7 148.9 154.7 173.9 174.5 
Resident Low Income SF/Hunt/Trap 23.2 23.9 24.5 24.7 24.6 25.1 26.2 27.5 32.3 32.7 
Nonresident Military SF 59.7 57.4 63.2 72.4 66.8 111.0 104.2 106.5 88.6 101.5 
Nonresident Military SF/Hunt 4.1 3.6 3.7 3.5 3.6 5.3 4.2 4.3 18.3 26.9 
Nonresident YT-AK Reciprocal SF* * * * * 30.0 51.3 53.3 50.7 48.5 55.7 
Nonresident Annual SF 1,146.3 1,171.4 1,240.3 1,302.3 1,343.2 1,856.6 1,933.2 1,928.2 1,865.4 1,916.5 
Nonresident 14-day SF 1,181.8 1,176.9 1,174.6 1,213.0 1,255.9 1,819.5 1,921.1 1,837.7 1,580.0 1,605.7 
Nonresident 7-day SF 2,479.1 2,483.3 2,529.4 2,731.2 2,961.0 5,069.5 5,283.8 5,006.1 4,009.5 4,069.5 
Nonresident 3-day SF 1,019.5 1,037.3 1,058.7 1,136.7 1,187.0 2,151.4 2,181.7 2,066.2 1,622.2 1,683.0 
Nonresident 1-day SF 1,000.4 1,086.1 1,096.2 1,219.1 1,254.7 2.174.9 2,293.1 2,089.2 1,839.9 1,803.3 
Nonresident Hunt/Annual SF 59.2 57.3 63.3 70.8 79.6 94.3 104.8 93.8 93.1 91.8 
Nonresident Hunt/14-day SF * * * 4.3 16.3 28.6 30.3 26.6 23.6 20.8 
Nonresident Hunt/7-day SF 41.0 43.2 44.9 45.3 50.9 84.4 93.4 85.7 61.1 70.0 
Nonresident Hunt/3-day SF * * * 0.1 0.3 1.8 2.2 1.3 0.8 1.7 
Nonresident Hunt/1-day SF * * * * 0.1 0.2 0.3 0.1 0.2 0.0 
Resident Sales 2,388.4 2,468.2 2,485.7 2,529.1 2,528.1 3,814.7 3,888.0 3,898.3 3,998.1 3,813.5 
Nonresident Sales 6,991.1 7,116.5 7,274.3 7,798.7 8,249.4 13,448.8 14,005.6 13,296.4 11,251.2 11,446.4 
Total Sales $9,379.5 $9,584.7 $9,760.0 $10,327.8 $10,777.5 $17,263.5 $17,893.6 $17,194.7 $15,249.3 $15,259.9 

 
 Source:  Alaska Department of Fish and Game, Sport Fish Division Annual Hatchery Bond Disclosure Report, as of October 27, 2011. 
 Numbers may not total due to rounding.   
 
 *  This license category was not applicable in this reporting year. 
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State of Alaska Department of Fish and Game 
Value of Sport Fish King Salmon Stamps Sold by Calendar Year from 2001-2010 by Stamp Category (in $1,000's) 

 
 

License Description 
 

01 
 

02 
 

03 
 

04 
 

05 
 

06 
 

07 
 

08 
 

09 
 

10 
Resident King Salmon Stamp $786.5 $788.1 $862.3 $868.4 $875.2 $846.6 $829.3 $795.1 $750.6 $697.5 
Nonresident Military King Salmon Stamp 29.6 35.6 33.9 41.3 34.6 36.5 34.0 33.6 29.6 31.8 
Nonresident YT-AK Reciprocal KS Stamp* * * * * 4.8 5.4 8.2 6.8 7.1 6.6 
Nonresident King Salmon Stamp 238.5 229.7 243.7 287.9 325.3 342.0 373.9 339.0 294.7 298.4 
Nonresident 14-day King Salmon Stamp 249.6 229.9 233.6 253.2 284.9 279.3 293.3 266.6 208.4 197.8 
Nonresident 7-day King Salmon Stamp 837.0 779.9 842.8 946.9 1,024.1 1,079.5 1,102.7 910.2 723.5 712.0 
Nonresident 3-day King Salmon Stamp 506.8 565.9 571.8 603.2 644.1 690.9 660.4 563.9 438.2 444.9 
Nonresident 1-day King Salmon Stamp 457.7 476.4 485.8 532.0 532.6 512.9 511.3 400.8 349.9 341.2 
Resident Sales 786.5 788.1 862.3 868.4 875.2 846.6 829.3 795.1 750.6 697.5 
Nonresident Sales 2,319.2 2,317.4 2,411.6 2,664.5 2,850.4 2,946.5 2,983.8 2,520.9 2,051.3 2,032.6 
Total Sales $3,105.7 $3,105.5 $3,273.9 $3,532.9 $3,725.6 $3,793.1 $3,813.1 $3,316.0 $2,801.9 $2,730.1 

 
 
 Source:  Alaska Department of Fish and Game, Sport Fish Division Annual Hatchery Bond Disclosure Report, as of October 27, 2011. 
 Numbers may not total due to rounding.   
 
 *  This stamp category was not added to the table for this reporting year. -17-
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 The following chart "Collection of Surcharge Revenues," shows the amount of the Surcharge Revenues collected 
beginning January 1, 2006. 
 

State of Alaska Department of Fish and Game 
Collection of Surcharge Revenues* 

 
Year Amount 

**2005 $10,324 
2006 6,778,228 
2007 7,099,258 
2008 6,694,007 
2009 5,902,582 
2010 5,920,417 

 
Source:  Alaska Department of Fish and Game, Licensing Section. 
 
*    Surcharge became effective January 1, 2006. 
**  Surcharge revenues were collected in calendar year 2005 because calendar year 2006 licenses were available for sale 

beginning in November 2005.   

Collections and Remittance 

 
 A majority of all sport fish licenses are sold by authorized vendors.  Vendors must enter into a contract with the 
State in order to sell sport fish licenses.  The terms of these contracts make the vendor responsible for all licenses assigned to 
that vendor.  Vendors must remit all license sale revenues to the State, less the uniform retained 5 percent vendor 
commission. Vendors must return unsold stock after the end of each year and are charged for unreturned stock that was not 
sold.  The Division of Administrative Services is responsible for the collection and remittance from vendors.   

Enforcement 

 
 The Alaska Department of Public Safety's Bureau of Wildlife Enforcement's primary purpose is the protection of 
Alaska's fish and wildlife resources through enforcement of laws and regulations governing use of natural resources within 
Alaska and its adjacent waters, as well as through increasing the knowledge of, and respect for, fish and wildlife laws and 
regulations.   
 
 The Alaska Bureau of Wildlife Enforcement provides the necessary enforcement programs to ensure the success of 
State long- and short-term objectives for fish and game management.  The Bureau has the responsibility to closely monitor 
fish and game resource harvest to ensure that it is taken in accordance with the rules, regulations, and statutes governing such 
activities.  The Bureau of Wildlife Enforcement troopers patrol the State by road, air and waterway.  They issue citations, 
seize equipment used in violations, and actively assist in search-and-rescue operations.   
 
 The State of Alaska has 586,412 square miles or approximately 365,000,000 acres and 47,300 miles of coast line.  
All this area is covered by approximately 89 Bureau of Wildlife Enforcement State Troopers.  However these troopers are 
generally deployed to the most active sport fisheries in the State. In the more remote parts of the State, sport fishing is 
generally guided with guide services procuring licenses for clients.  Guide services are subject to loss of their operating 
licenses if their clients have not obtained licenses.   

FEDERAL GRANTS 

General 

 
 The Department receives hundreds of grants, contracts and cooperative agreements each year. Most agreements are 
awarded to carry out specific public purpose projects agreed to cooperatively between the Department and the funding 
agency.  The Federal Aid in Sport Fish Restoration Act grants ("Federal Grants") allow the Department to apply for grants to 
fund projects the State feels are needed or are in furtherance of its mission.  The Department has used past Federal Grants to 
reimburse the State for modifications to and operation of existing hatcheries.  These grant funds have also been used for 
continuing operational costs of other sport fishing facilities and research projects.   
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Federal Aid in Sport Fish Restoration Act 

 
 The Federal Aid in Sport Fish Restoration Act, commonly referred to as the Dingell-Johnson Act, passed on August 
9, 1950, was modeled after the Pittman-Robertson Act to create a parallel program for management, conservation, and 
restoration of fishery resources.   
 
 The program is a cost-reimbursement program, where the State covers the full amount of an approved project then 
applies for reimbursement through Federal Aid for up to 75 percent of the project expenses. The State must provide at least 
25 percent of the project costs from a non-federal source.   

Sources of Revenue 

 
 The Federal Aid in Sport Fish Restoration program is funded by revenues collected from the manufacturers of 
fishing rods, reels, creels, lures, flies and artificial baits, who pay an excise tax on these items to the United States Treasury.   
 
 An amendment in 1984 (Wallop-Breaux Amendment) added new provisions to the Federal Aid in Sport Fish 
Restoration program by extending the excise tax to previously untaxed items of sport fishing equipment.  The major element 
of the Wallop-Breaux Amendment established a new Trust Fund, named the Aquatic Resources Trust Fund. Funds are also 
received from import duties on sport fishing equipment, pleasure boats and yachts.  Another source of revenue is a tax from 
motorboat fuel sales.  These motorboat fuel taxes are collected by the U.S. Treasury and then transferred to the Fish and 
Wildlife Service for distribution among the states and territories.   
 
 The Wallop-Breaux Reauthorization Act was signed into law by President Bush on August 10, 2005.  This Act 
reestablishes the Aquatic Resources Trust Fund as the Sport Fish Restoration and Boating Trust Fund, dissolving the Boat 
Safety Account and providing a five-year spend down schedule for the balance in that account.  The most significant aspect 
of that Act was the full recovery into the Sport Fish Restoration and Boating Trust Fund of the federal fuel taxes attributable 
to outboard motors and small engines.  Previously, of the 18.3 cents in federal fuel taxes, only 13.5 cents of the tax on every 
gallon of gasoline used in recreational boating and small engines was transferred from the Highway Transportation Fund to 
the Aquatic Resources Trust Fund. Under this arrangement, the 4.8 cent balance on every gallon was being directed to the 
General Treasury.  The Sport Fish Restoration and Boating Trust Fund began receiving the spend down of the Boat Safety 
Account and the full 18.3 cents per gallon in federal fiscal year 2006 with the first apportionment to the states in federal fiscal 
year 2007, resulting in an increase to the fund and the apportionment to the states.   

Methodology for Allocating Between States 

 
 Appropriate state agencies are the only entities eligible to receive grant funds. Each state's share is based 60 percent 
on its licensed anglers (fishermen) and 40 percent on its land and water area.  No state may receive more than 5 percent or 
less than 1 percent of each year's total apportionment.  Alaska currently receives 5 percent of the total apportionment, but 
there is no guarantee that it will receive such percentage amount in the future.   

Historical and Estimated Alaska Apportionments 

 
 The chart below summarizes the apportionments that the State has historically received in federal aid for sport fish 
restoration.  Although the State pledges all Other Revenues including Federal Grants on a first and prior lien basis to the 
Bonds as provided for in the Bond Resolution, certain Federal Grants may be restricted and may therefore not be available to 
repay the Bonds.  The Bond Resolution specifically pledges only "funds from the federal government which by their terms 
are not restricted in use and are legally available for payment of debt service on the Bonds."  Furthermore, there can be no 
guarantee that future federal apportionments will correlate with past federal apportionments.  The State has entered into a 
Grant Agreement with the United States Department of the Interior in regards to federal funding for projects, with federal 
assistance for the projects previously financed with proceeds of outstanding Parity Bonds estimated to total $43,987,500 over 
20 years (see "Grant Agreement for the Bonds" below). 
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Federal Assistance in Sport Fish Restoration 
Final State of Alaska Apportionments*  

($ in thousands) 
 
 

Federal 
Fiscal Year 

Final 
Apportionment 

2001 $12,042.6 
2002 14,639.3 
2003 13,262.1 
2004 13,026.3 
2005 14,734.6 
2006 14,542.4 
2007 17,454.5 
2008 19,916.9 
2009 20,222.5 
2010 19,477.6 
2011 18,234.7 

  
Source:  Alaska Department of Fish and Game   
 
*  As of this reporting period, no final apportionment for 2012 has been received from the Office of Federal Assistance.  The 

apportionment for 2012 will be included in the Department's 2012 report.   
     
 Alaska has historically received 5 percent of each year's total apportionment (the maximum a state can receive under 
the Federal Aid in Sport Fish Restoration program) and expects, but there is no guarantee the Department will continue to 
receive 5 percent in future years. Alaska has always received the maximum apportionment because of its huge size, even 
though Alaska has fewer license holders compared to many other states and the number of license holders is a large factor in 
the apportionment split determination formula.   

Grant Agreement for 2006 Bonds 

 
 In 2005, the Department applied for federal assistance in paying the debt service on the 2006 Bonds.  Proceeds of 
the 2006 Bonds were used to finance the construction and renovation of certain sports fishing facilities and related projects. 
On November 3, 2005, the United States Department of the Interior ("Department of the Interior") approved the State's 
Application for Federal Assistance for the "Sport Fish Hatchery Construction Bond Financing" and executed the "Sport Fish 
Hatchery Construction Bond Financing (20 years)" grant agreement (the "Grant Agreement").  A portion of the federal 
assistance, if any, received by the Department may be used to pay a portion of the principal of the 2006 Bonds.  (The Grant 
Agreement does not authorize federal assistance, if any, in the payment of interest on the 2006 Bonds.)   
 
 The Department confirmed with the Department of the Interior that the terms of the Grant Agreement apply to 
payment of the principal of the Bonds provided the term of the Bonds does not exceed the term of the 2006 Bonds. 
 
 As of the date of this Official Statement, the Department has not used federal assistance in paying the principal of 
the 2006 Bonds.   
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HISTORICAL DEBT SERVICE COVERAGE 

 
 The following debt service coverage table, for calendar years 2007 through 2010,  is based on Surcharge Revenues, 
Other Revenues and annual debt service requirements for the 2006 Bonds. 
 

Historical Debt Service Coverage Table 
(2006 Bonds) 

 
 
 

Calendar 
Year 

 
 

Prior Bond 
Debt  

Service 

 
 
 

Surcharge 
Revenues 

 
 

Sport Fishing 
License  
Fees(1) 

 
 

Sport Fish 
King Salmon 

Stamp 

 
 

Available 
Federal 

  Grants (2) 

Total 
Surcharge 
Revenues  
and Other 
Revenues 

 
 
 

Debt Service 
Coverage 

2007 $5,425,369 $7,099,258 $10,794,342 $3,813,100 $1,539,563 $23,246,263 4.28x 
2008 5,171,794 6,694,007 10,500,693 3,316,000 1,463,063 21,973,763 4.25x 
2009 5,125,069 5,902,582 9,346,718 2,801,900 1,520,438 19,571,638 3.82x 
2010 5,064,544 5,920,417 9,339,483 2,730,100 1,584,188 19,574,188 3.86x 

 
Source:  Alaska Department of Fish and Game 
(1) Excludes Surcharge Revenues and Sport Fish King Salmon Stamp. 
(2) Available Federal Grants were equal to the principal due on the 2006 Bonds x 85 percent x 75 percent. 

LITIGATION 

 
 There is no known controversy or litigation of any nature now pending or, to the knowledge of the State of Alaska, 
threatened to restrain or enjoin the issuance, sale, execution or delivery of the Bonds, or in any way contesting or affecting 
the validity of the Bonds or any proceedings of the State of Alaska taken with respect to the issuance or sale of them, or the 
pledge or application of any monies or security provided for the payment of the Bonds, or the existence or powers of the 
State of Alaska.   
 
 Upon the delivery of the Bonds, the State will furnish a certificate, in form satisfactory to the Underwriters, to the 
effect that, among other things, there is no known litigation pending in any court to restrain or enjoin the issuance or delivery 
of the Bonds or in any way contesting the validity or enforceability of the Bonds. 

RATINGS 

 
 Fitch Ratings ("Fitch") and Moody's Investors Service ("Moody's"), have assigned the Bonds the ratings of "A+" 
and "A1," respectively, based on their research and investigation of the State.  Such ratings and outlook reflect only the views 
of such organizations and any desired explanation of the significance of such ratings should be obtained from the rating 
agency furnishing the same, at the following addresses:  Fitch, One State Street Plaza, New York, New York, 10004, (212) 
908-0500 and Moody's, 99 Church Street, New York, New York 10007, (212) 553-0300. 
 
 Generally, a rating agency bases its rating on the information furnished to it and on investigations, studies and 
assumptions of its own.  There is no assurance that any rating will continue for any given period of time or that it will not be 
revised downward or withdrawn entirely by such rating agency, if, in the judgment of such rating agency, circumstances so 
warrant. Any such change in or withdrawal of such ratings may have an adverse effect on the market price of the Bonds. The 
Underwriters have no responsibility to bring to the attention of the Beneficial Owners of the Bonds any proposed change in 
or withdrawal of any rating or to oppose any such revision or withdrawal. 

UNDERWRITING 

 
 The Bonds are being purchased for reoffering by RBC Capital Markets, LLC acting on behalf of itself, Guggenheim 
Securities, LLC and KeyBanc Capital Markets (collectively, the "Underwriters") at a purchase price of $31,641,663.77 
(being the par amount of the Bonds, plus $2,972,302.25 original issue premium, less $160,638.48 underwriters' discount).  
The Underwriters may offer and sell the Bonds to certain dealers (including dealers depositing the Bonds into investment 
trusts) and others at prices lower than the public offering prices stated on the cover page hereof. The initial public offering 
prices may be changed from time to time by the Underwriters. 
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FINANCIAL ADVISOR 

 
 Acacia Financial Group, Inc., has served as financial advisor to the State in connection with various matters relating 
to the planning, structuring, and execution and delivery of the Bonds.  Acacia Financial Group, Inc. has not audited, 
authenticated, or otherwise verified the information set forth in this Official Statement, or any other related information 
available to the State, with respect to the accuracy and completeness of disclosure of such information.  No guaranty, 
warranty, or other representation is made by the State's Financial Advisor respecting the accuracy and completeness of this 
Official Statement or any other matter related to the Official Statement.   

TAX MATTERS 

 
 In the opinion of Bond Counsel, interest on the Bonds is excludable from gross income for federal income tax 
purposes and is not an item of tax preference for purposes of the federal alternative minimum tax imposed on individuals and 
corporations; however, interest on the Bonds is taken into account in determining adjusted current earnings for the purpose of 
computing the alternative minimum tax imposed on certain corporations.   
 
 Interest on the Bonds is not included in taxable income for purposes of the Alaska income tax imposed on 
corporations.  Interest on the Bonds may be indirectly subject to the Alaska alternative minimum tax imposed on corporations 
to the extent that interest on the Bonds is subject to the federal alternative minimum tax on corporations.   
 
 Federal income tax law contains a number of requirements that apply to the Bonds, including investment 
restrictions, periodic payments of arbitrage profits to the United States, requirements regarding the use of proceeds of the 
Bonds and the facilities financed or refinanced with proceeds of the Bonds and certain other matters.  The State has 
covenanted to comply with all applicable requirements.   
 
 Bond Counsel's opinion is subject to the condition that the State comply with the above-referenced covenants and, in 
addition, will rely on representations by the State and its advisors with respect to matters solely within the knowledge of the 
State and its advisors, respectively, which Bond Counsel has not independently verified.  If the State fails to comply with 
such covenants or if the foregoing representations are determined to be inaccurate or incomplete, interest on the Bonds could 
be included in gross income for federal income tax purposes retroactively to the date of issuance of the Bonds, regardless of 
the date on which the event causing taxability occurs.   
 
 Except as expressly stated above, Bond Counsel expresses no opinion regarding any other federal or state income 
tax consequences of acquiring, carrying, owning or disposing of the Bonds.  Owners of the Bonds should consult their tax 
advisors regarding the applicability of any collateral tax consequences of owning the Bonds, which may include original 
issue discount, original issue premium, purchase at a market discount or at a premium, taxation upon sale, redemption or 
other disposition, and various withholding requirements.   
 
 Prospective purchasers of the Bonds should be aware that ownership of the Bonds may result in collateral federal 
income tax consequences to certain taxpayers, including, without limitation, financial institutions, property and casualty 
insurance companies, individual recipients of Social Security or Railroad Retirement benefits, certain S corporations with 
"excess net passive income," foreign corporations subject to the branch profits tax, life insurance companies and taxpayers 
who may be deemed to have incurred or continued indebtedness to purchase or carry or have paid or incurred certain 
expenses allocable to the Bonds.  Bond Counsel expresses no opinion regarding any collateral tax consequences.  Prospective 
purchasers of the Bonds should consult their tax advisors regarding collateral federal income tax consequences.   
 
 Payments of interest on tax-exempt obligations such as the Bonds, are in many cases required to be reported to the 
Internal Revenue Service (the "IRS").  Additionally, backup withholding may apply to any such payments made to any owner 
who is not an "exempt recipient" and who fails to provide certain identifying information.  Individuals generally are not 
exempt recipients, whereas corporations and certain other entities generally are exempt recipients. 
 
 Bond Counsel gives no assurance that any future legislation or clarifications or amendments to the Code, if enacted 
into law, will not cause the interest on the Bonds to be subject, directly or indirectly, to federal income taxation, or otherwise 
prevent owners of the Bonds from realizing the full current benefit of the tax status of the interest on the Bonds.  Prospective 
purchasers of the Bonds should consult their own tax advisors regarding any pending or proposed federal legislation, as to 
which Bond Counsel expresses no view. 
 
 Bond Counsel's opinion is not a guarantee of result and is not binding on the IRS; rather, the opinion represents 
Bond Counsel's legal judgment based on its review of existing law and in reliance on the representations made to Bond 
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Counsel and the State's compliance with its covenants.  The IRS has established an ongoing program to audit tax-exempt 
obligations to determine whether interest on such obligations is includable in gross income for federal income tax purposes.  
Bond Counsel cannot predict whether the IRS will commence an audit of the Bonds.  Owners of the Bonds are advised that, 
if the IRS does audit the Bonds, under current IRS procedures, at least during the early stages of an audit, the IRS will treat 
the State as the taxpayer, and the owners of the Bonds may have limited rights to participate in the audit.  The 
commencement of an audit could adversely affect the market value and liquidity of the Bonds until the audit is concluded, 
regardless of the ultimate outcome. 

Qualified Tax-Exempt Obligations 

 
 The State has not designated the Bonds as "qualified tax-exempt obligations" within the meaning of Section 
265(b)(3)(B) of the Code.   

TRUSTEE 

 
 The State has appointed U.S. Bank National Association, a national banking association organized under the laws of 
the United States, to serve as Trustee. The Trustee is to carry out those duties assignable to it under the Bond Resolution. 
Except for the contents of this section, the Trustee has not reviewed or participated in the preparation of this Official 
Statement and assumes no responsibility for the contents, accuracy, fairness or completeness of the information set forth in 
this Official Statement or for the recitals contained in the Bond Resolution or the Bonds, or for the validity, sufficiency, or 
legal effect of any of such documents.   
 
 Furthermore, the Trustee has no oversight responsibility, and is not accountable, for the use or application by the 
State of any of the Bonds authenticated or delivered pursuant to the Bond Resolution or for the use or application of the 
proceeds of such Bonds by the State.  The Trustee has not evaluated the risks, benefits, or propriety of any investment in the 
Bonds and makes no representation, and has reached no conclusions, regarding the value or condition of any assets or 
revenues pledged or assigned as security for the Bonds, the technical or financial feasibility of the Project, or the investment 
quality of the Bonds, about all of which the Trustee expresses no opinion and expressly disclaims the expertise to evaluate.   
 
 Additional information about the Trustee may be found at its website at http://www.usbank.com/corporatetrust. 
Neither the information on U.S. Bank's website, nor any links from that website, is a part of this Official Statement, nor 
should any such information be relied upon to make investment decisions regarding the Bonds.   
 

CONTINUING DISCLOSURE 

 
 The State has covenanted for the benefit of the holders and beneficial owners of the Bonds to provide certain 
financial information and operating data (the "Annual Disclosure Report") within seven months after the end of each fiscal 
year (the "Report Date"), commencing on January 31, 2012 for the fiscal year ending June 30, 2011, and to provide notices of 
the occurrence of certain enumerated events.  A form of document specifying the nature of the information to be contained in 
the Annual Disclosure Report or the notices of material events is set forth in APPENDIX D hereto. These covenants have 
been made in order to assist the Underwriters in complying with Rule 15c2-12(b)(5) of the Securities and Exchange 
Commission (the "Rule").   
 
 For reporting years 2010 and 2011, certain financial information was not included in the State's Annual Disclosure 
Report.  The State has since posted such financial information on the Electronic Municipal Market Access website.  As of the 
date hereof, the State is in compliance with its prior written undertaking pursuant to the Rule.   

MISCELLANEOUS 

 
 So far as any statements made in this Official Statement involve matters of opinion, forecast, or estimates, whether 
or not expressly stated, they are set forth as such and not as representations of fact. This Official Statement is not to be 
construed as a contract or agreement between the purchasers of any of the Bonds and the State.   
 
 This Official Statement contains forward-looking statements, including (a) statements containing projections of 
Department revenues, expenditures, and other financial items, (b) statements of the plans and objectives of the State for 
future operations of the Project, (e) statements of future economic performance of the Project, and (d) statements of the 
assumptions underlying or relating to statements described in (a), (b), and (c) above (collectively, "Forward-Looking 
Statements"). All statements, other than statements of historical facts included in this Official Statement are Forward-
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Looking Statements. Although the expectations reflected in such Forward-Looking Statements are believed to be reasonable, 
there can be no assurance that such expectations will prove to have been correct. A reasonable effort has been made to 
disclose in this Official Statement important factors that could cause actual results to differ materially from expectations of 
the State (collectively, the "Cautionary Statements"). All subsequent written and oral Forward-Looking Statements 
attributable to the State or persons acting on behalf of the State are expressly qualified in their entirety by the Cautionary 
Statements.   

APPENDICES 

 
 There are appended to this Official Statement appendices entitled "ALASKA DEPARTMENT OF FISH AND 
GAME–FISH AND GAME FUND SPORT FISH ACCOUNT ANALYSIS," "FORM OF BOND COUNSEL OPINION," 
"GENERAL BOND RESOLUTION," "FORM OF CONTINUING DISCLOSURE CERTIFICATE," and "BOOK-ENTRY 
ONLY SYSTEM." 
 
 The Appendices are integral parts of this Official Statement and must be read together with all other parts of this 
Official Statement.   

EXECUTION OF OFFICIAL STATEMENT 

 
 The execution and delivery of this Official Statement has been authorized by the State. 
 
       STATE OF ALASKA 
 
 
 
       By   /s / Deven J. Mitchell_____________________________ 
        Deven J. Mitchell 
        Debt Manager, 
        State of Alaska 
        For the State Bond Committee 
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ALASKA DEPARTMENT OF FISH AND GAME --
FISH AND GAME FUND SPORT FISH ACCOUNT ANALYSIS 

SPORT FISH 
Actual Revenues & Expenditures 

Revenues 

License Sales 
Other 
Total Revenues 

Expenditures 

Sport Fish Division Operations 
License Vendor Compensation 
Subtotal, Operating Expenditures 

Capital Improvement Appropriations 
Year End Balance for continuing ARs 1""1 ':"'$ """"=2"""!, 1:":::3"=2-'::.6:-11 

FY07 

$ 15,197.4 
$ 503.7 

$ 15,701.1 

$ 15,313.8 
$ 929.0 

$ 16,242.8 

FY08 

$ 15,543.0 
$ 573.8 
$ 16,116.8 

$ 14,266.0 
$ 929.3 
$ 15,195.3 

Capital Improvement Expenditures $ 954.3 $ 392.6 

Fiscal Year Total Expenditures 

Account Balance - Beginning of Year 
Net Change in Account Balance 

Account Balance - End of Year 

NOTES: 
All figures are presented in thousands. 

$ 17,197.1 

$ 7,406.2 
$ (1,496.00) 

$ 5,910.20 

-----

$ 15,587.9 

$ 5,910.2 
$ 528.90 
$ 6,439.10 

FY09 

$ 13,923.8 
$ 422.8 

$ 14,346.6 

$ 13,877.1 
$ 852.9 

$ 14,730.0 

FY10 

$ 12,662.3 
$ 219.3 

$ 12,881.6 

$ 13,457.0 
$ 721.8 

$ 14,178.8 

$ 980.5 $ 306.9 

$ 15,710.5 

$ 6,439.1 
$ (1,363.90) 
$ 5,075.20 

-----

$ 14,485.7 

$ 5,075.2 
$ (1,604.10) 
$ 3,471.10 

Account expenditures are net of federal and interagency revenues. Federal & Interagency revenues and 
expenditures have been historically excluded from this analysis for management purposes. Management 
concluded that discretely presenting these revenues and expenditures has little substantive value since the 
revenues and expenditures equally offset one another. 

Other revenues include interest distributions, receipts from the sale of products, donations received from 
individuals, employee housing receipts, one-time fund transfers and recovery of the prior year's expenditures that 
cannot be abated. 

Account balances do not represent amounts available for appropriation. A portion of balances are reserved for 
encumbrances or designated for continuing capital improvement project appropriations. 

Commissions retained by vendors under AS 16.05.390(a)(1) are presented as offsetting revenues and 
expenditures of Fish and Game Fund accounts. There is no net effect on account balances; revenue and 
expenditures are increased by the same amount. 
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State of Alaska 
Department of Revenue 
Juneau, Alaska 

RBC Capital Markets, LLC 
San Francisco, California 

Guggenheim Secmities, LLC 
New York, New York 

KeyBanc Capital Markets 
Seattle, Washington 

December 8, 2011 

Re: State of Alaska Sport Fishing Refunding Revenue Bonds, 2011 - $28,830,000 

Ladies and Gentlemen: 

We have acted as bond counsel to the State of Alaska (the "State") and have examined a 
certified transcript of the proceedings taken in the matter of the issuance by the State of its Sport 
Fishing Refunding Revenue Bonds, 2011, dated December 8, 2011, in the aggregate principal 
amount of $28,830,000 (the "Bonds"), issued pursuant to Resolution No. 2006-04 adopted on 
March 21, 2006, and Supplemental Resolution No. 2011-05 adopted by the State Bond 
Committee on November 18, 2011 (together, the "Bond Resolution"), for the purpose of 
refunding celtain outstanding sport fishing revenue bonds and to pay the costs of issuance of the 
Bonds. Capitalized terms not otherwise defined herein shall have the meanings given such terms 
in the Bond Resolution. 

The Bonds are subject to redemption prior to maturity as provided in the purchase 
agreement dated November 30,2011, for the Bonds. 

Regarding questions of fact material to our opinion, we have relied on representations of 
the State in the Bond Resolution and in the certified proceedings and on other celtifications of 
public officials and others furnished to us without undeltaking to verify the same by independent 
investigation. 

Based on the foregoing, we are of the opinion that, under existing law: 

1. The Bonds have been legally issued and constitute valid special obligations of the 
State, both principal thereof and interest thereon being payable solely out of a special fund of the 
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State known as the "Alaska Fish and Game Revenue Bond Redemption Fund" (the "Bond 
Fund"), except to the extent that the enforcement of the rights and remedies of such owners of 
the Bonds may be limited by laws relating to bankruptcy, reorganization, insolvency, 
moratorium or other similar laws of general application affecting the rights of creditors, by the 
application of equitable principles and the exercise of judicial discretion. 

2. The State has irrevocably bound itself to set aside and pay into the Bond Fund and 
the reserve account (the "Reserve Account") therein out of Revenues, amounts necessary to pay 
the principal of and interest on the Bonds as the same become due. 

3. The State has pledged that the payments to be made into the Bond Fund and the 
Reserve Account are a first and prior lien of the Revenues for the repayment of the Series 2006 
Bonds, the Bonds and any bonds hereafter issued on a parity with the Bonds. The State has 
reserved the right to issue future parity bonds on the terms set forth in the Bond Resolution. 

4. Interest on the Bonds is excludable from gross income for federal income tax 
purposes and is not an item of tax preference for purposes of the federal alternative minimum tax 
imposed on individuals and corporations; however, interest on the Bonds is taken into account in 
determining adjusted current earnings for the purpose of computing the alternative minimum tax 
imposed on certain corporations. The opinion set forth in the preceding sentence is subject to the 
condition that the State comply with all requirements of the Internal Revenue Code of 1986, as 
amended (the "Code"), that must be satisfied subsequent to the issuance of the Bonds in order 
that the interest thereon be, and continue to be, excludable from gross income for federal income 
tax purposes. The State has covenanted to comply with all applicable requirements. Failure to 
comply with certain of such covenants may cause interest on the Bonds to be included in gross 
income for federal income tax purposes retroactively to. the date of issuance of the Bonds. 

Interest on the Bonds is not included in taxable income for purposes of the Alaska 
income tax imposed on corporations. Interest on the Bonds may be indirectly subject to the 
Alaska alternative minimum tax imposed on corporations to the extent that interest on the Bonds 
is subject to the federal alternative minimum tax on corporations. 

The State has not designated the Bonds as "qualified tax-exempt obligations" within the 
meaning of Section 265(b)(3) of the Code. 

Except as expressly stated above, we express no opinion regarding any other federal or 
state income tax consequences of acquiring, carrying, owning or disposing of the Bonds. 
Owners of the Bonds should consult their tax advisors regarding the applicability of any 
collateral tax consequences of owning the Bonds, which may include original issue discount, 
original issue premium, purchase at a market discount or at a premium, taxation upon sale, 
redemption or other disposition, and various withholding requirements. 

We have not been engaged nor have we undertaken to review the accuracy, completeness 
or sufficiency of the official statement or other offering material related to the Bonds (except to 
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the extent, if any, stated in the official statement), and we express no opinion relating thereto, or 
relating to the undertaking by the State to provide ongoing disclosure pursuant to Securities and 
Exchange Commission Rule 15c2-12. 

This opinion is given as of the date hereof, and we assume no obligation to update, revise 
or supplement this opinion to reflect any facts or circumstances that may hereafter come to our 
attention or any changes in law that may hereafter occur. 

Very truly yours, 

K&L GATES LLP 
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STATE BOND COMMITTEE 

RESOLUTION NO. 2006-04 

A Resolution Qf the State Bond Committee. of Ihe State of Alaska 
tluthor!%lng the bsu:m~e and s:t1e of reVeilue bonds in Series from Hmc 
to Ihne; approving ('trtaln protc.ctlve covenants; lluthorizing the 
IsstlanC!c of revc-nue bonds for the purpose or financing fnt'Uitle.~ for 
fisheries r(lhllbllitatioo and spon fishing enhancement; approving an 
agreement tor ongoing dlscloslln and approvlllg 3 bond purcha$e 
contrBct. 

WHEREAS, the Alaska Slate Legislmure -enacted Senate Bill No. ]47, and the governor 
signed it into Jaw as Chapler 94. SLA 2005 (Ine "Act"), authorizing the [ssu:.:nce and sate of 
sport fishing revefille bonds of Ihe S1ale or Alaska (the "Stale") in an ~ggrcgale principalanlount 
not exceeding Sixty-Nine Mimon Dol1a.rs (S{l9)OOO,OOO) to finance the CQTIslruction and 
renovation of fisheries rehabilitation, enhan~ment ;lIld development ptojec{S that bene-fit span 
fishing, aU as more fully described in the At! nnd in this rcsQlution; and 

WHEREAS, the State is proposing to selilhe bonds 3.\lthorized under the Act as an initial 
single stries under the tenns sel f{>rlh in lhis resolution (hereinafter defined as the "Series 2006 
Bonds'); and 

WHEREAS, the State has ehQsen an underwriting: tenm consisling ofMerrlll Lynch, UBS 
Finandal Services lnc., Cilig:roup G10b131 Markets Inc. and J.P. Morgan Sc:curilics, Inc. (Ihe: 
"Underwritcf'5l1); and 

WHEREASt the Underwriters ha .... e prcsented an oITer to purchase the Series 2006 Bonds 
deenu:d to be in the bl:!st intercsts of the State; 

NOW THEREFORE, BE IT RESOLVED by 'he Slate Bond Committe< oftne State of 
Alaska, as follows: . 

ARTICLE I 
DEFINITIONS; EQUAL SECURITY 

SECTION 1.01. ~. Unless the context otherwise requires, the ICons 
defined in this Section 1.01 shaH, for aU purpcv.;es. of this resolution and or any ccrtil1ca1C. 
.opinion OJ other document herein mentioned, havc Ihe: meanings herein specfOod. Unless 
QthcTW!Se defined in this resolution. aU u::nns used herein sball have the meanings assigned to 
such terms in the Act horcinafie( mentioned. 

Accrtled Value means (S) with respc<::t to any Ca~ital Apprec:.iatiQtl Bonds, as Qfanydate 
of caJculalion, the sum of 1bo amount set forth in the resolution authorizing a ScriC$ of Parity 
Bonds ::IS the amount reprcsenting IlJe inhial principal arnounl of such Parity Bonds p1us the 

pqnd Register means the registration books maintained by Ihe Trustee seuiJ1g forth (he 
names and addresses of owners or the Series 2006 Bonds in cornpliam;e wilh Seclion 149 oft'he 
Coo •. 

Bond R~.iOlutl{m means this resolution. as adopled !his 2isl day of March, 2006 by the 
Conlminec pursuant 10 lht Act, or as it may from time to lime be supplemented. modified or 
amendcO by any supplemental resolution entered into pursuant to the: provisions hereof. 

Bond Year means each one-year period ending on a date selected by the State. The first 
and last Bond Years may be short periods. ffno day is selectc;d by the St.ale before the carlier of 
!he final maturity date of the Series 2006 Bonds or Ihe dalc that is five years- ancr the dat<:: of 
issuance of the Scties 2006 Bonds, Bond Yeaf'5 end on each anniversary oflhe date of issue ::md 
on Ibe Onal maturity dot. ofthe Series 200611onds. 

Capital Appreciation BOllds means Parity Bonds aU or a pO!1iOI1 ofl11e interesl on which 
is compounded. accumulated and payable- only upon redemplion or on the malurity dale of such 
Bonds. leso provided in the resolution authorizing their issn3Jl<:e, Parity Bonds: may be deemed 
to be: Capital Apprecialion Bonds for only a portion of their telll'l. On the dale on which Parity 
Bonds no, longer are Capital Appredation Bonds. Ihey shal] he deemed Oulslanding in a 
principal amounl equ.allo Iheir Accreted Valu~. 

CopftoUt.ed JlIIerc$( AC;COUIlI means lhe Atrount of !.hat name ma.intaincd within the 
Construction Fund pursuant to Seclion 8,07 ofthis reSOlUliotl. 

Cel1iflcate olflle CQl7Imilfte and wrlffQII r4ljuil>'( ()flhe Cl1mmiUee mean, 1especlivcly~ a 
certif'tcate or request in wrhing signed by the chainnan and the S~rclary urthe Committee, Or by 
nny twO members ofthc Commitle» or officers or rcprcsenlatives of lhe Stale duly aUlhori2ed by 
Ihe Committee for that purpose. Any such lnStrurrHlnl and supporting opinions or 
representa1ions. if any. may, but need nOl, be combined in -3 single instrument with any other 
instrument. opinion or representation, and the two or more so -combined shall be read and 
constnlcd.as a single instrument. 

Any certificale oflhe Commjlt~e Jnay be based) in sO fat as it relales (0 legal. ac(:ounling 
or cllgitJtering m.:tllers. upon the opinion OT representation of counsel, aCCOUnl8J11S or engineers, 
unless the officer siEJ1ing such -ceJ1i£'icBle knQws, or in the ex.ercis(l: of ft"a$ollable Care SllOUld 
have known, thaI the opinion Qr reprcsent:lIiC)Jl wilh respect to the matters \.Ipon which such 
certificate may be base, as aforesaid, is erroneoUS. The same .officer, cQunsel, accountant or 
other persons. as the case may be, lll,?{;d not certify 10 aU of Ihe mailers required to be -certified 
under My provision of a bond resolution, but different officers. counsel. accounl:mlS or other 
persons may eerlify to different facts. respectively. 

Every cen1fic-atc oflhe Commillct: and every opinion of counsel, accounlants. cng.illeer or 
other persons provided for herein shaH include-
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interest ac{;umuJa[ed, -compounded and unpaid thereon as oCthe mOSt re<:ent compOunding date, 
Qr (2) with. respect to Original Issue Discount Bonds, as or the: date or calculntion, the amount 
reprcsenlins the initial puhlic offering price ofsw;h Parity SOl'lds plus Ihe amount of discoUJ\loo 
principal which has accreted since the date of issue. In each case th Actll:tcd Valul!' $hall be 
dClennined in accordance with the provis:i01lS of the resolution authori~ing the issuance of such 
Parity Bonds. 

Atl means Chapter 94. SLA 2005r as Ihc same may hcr('aner be amended or 
supplemented by any other statule of tIle State. 

Aggregate Annllal Debt Sef1'lce means Annual Debt Service (OT aU Outstanding Parity 
Bonds. 

A,l11unJ neb' ScrvlCt'! meanS the 10lal amounl of Debt Service for any Parity Bond or 
Serics of Panty Bond."i during any Fis<::a.l YC;lr. 

Average Antlunl Debt Scrvic4! meanS lhe aggregate dollar amount ofDcbl Service with 
TtSpect to f'Ilrily Bonds chrough lhe scheduled maturities thereof (staled maturity dales or 
mandatory redemption datcs with respect 1D t¢m1 debt). divided by the number of years 
remaining during which Panty Bonds arc scheduled to mature Or be subjctl to mandatory 
redemption (c;ommencing with the year following; the ycitr of tatculation). 

Balloon Maturity Bonds means any Pari{y Bonds which are so designated in tbe 
supplcnwntal resolution pursuant to which such P3riry Bonds are issued. Commercial paper 
(obligations with a maturity or no1 more than 270 days from the dale or issuance) S11itli be 
deemed to be Ba1ioon Maturity Bonds. 

Base Period means any conse(:lltive 12-month period selected by the Stale out of 1hc 
24·rnon1h peri¢d next preceding Ihe dalc ofissu.ance ofPumre Parity Bonds. 

Beneficial O1mer m(!ans any person that has Qr sJHlres the power, directly or indirectlY, 
to make investment deeisions con<:eming. ownership of any Series 2006 Bonds (including 
persOJ1S holding Series 2005 SOlids through nominees, dcposi(OIies or othef inletmcdiaries). 

Boud Deposir Y~ar means, initially, a term thai commences on the dale of issuance and 
delivery Qf the Seri., 2006 Bonds and ends on April 30, 2007, lU1d all subsequent Bond Deposit 
Years shalt commooce on Ma~ 1 ;l!\d continue through April,30 oflhe following yeaI'. 

Bond Fund means Ihe "Alaska: Fish and Game Revenue Bond Redemption Fund" 
estabJisbed under AS 37.15.770 and maintained pursuanl to the Act 

Br;md Pl.lrchasc OJltlraa "lcaI1S t11c Bond Purchase Contract ror the Series 2006 Bonds t 

nmong the Underwriters and the Conlmiltee. 
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(1) a SlatetnC"nt Ihat the ptlSon making 'Or giving such certificate or opinion 
has read (he peninent provisions of the Bond Resolution 10 which such certificate or opinion 
rclates~ 

(2) a brief statcment as to the nature and scop-tt of the examination or 
investigation upon which the certificale or opinion is based; 

(3) a statement that, in the opjnion of such person. he has made such 
eX>UTl;natiQIl or investigatic;m as is necessary to enable him to ~xpress an infonncd opinion with 
respect to the subject matter referred to in the inslrumcnt to which his signature is affiKed; and 

(4) with respect 10 ahY statement relating 10 tht compliance with any 
proviSion hereof, a statement.as (0 whether. in 11~ opinion of such person. such proviSion has 
been complied wlth. 

Code means Ihe redcrulll1ternal R"vcnue: Code of 1986. as amended from time to lime, 
and the applicable: regulalions therelU'ldcr. 

Commissiclllcr of Fish and Glime means tlle Commissioner of the Department of Fish 
and Game of the Stilte. 

CommisSioner of R~I1Ue means the Commissioner of !he Department of Revenue Df 
1he State. 

Conunfl(qq meaDS the State Bond Commillce of the Stale of Alaska, an ageney of the 
State created by AS § 37.15.1 JO, or any Olhcr committee. body. department ot officer of the 
StClte which or who shalf sll~ec:d 10 the rights. powers, duties and obligations of the Stale Bond 
Committee by act or the Legislature. As of this dale, the COlnmitlce consists Qr the 
-t;'-ommissioner vfcommcrce and economic dcvelopmem. the commissioner of adrninistratio1l and 
the <:ommissioncr of revenue. 

C()tlSlruCliol1 Fund means the Alaska Sp-ott Fishing Construction Atcoum. established 
by AS 16.0.s.J30({), for the purpose ofre~h,jng proceeds of bonds and flolcs, including Parity 
Bonds. 

Coverage Rcquiremcnr, in connection with lhe issuance of Future Parily Bonds, means 
(a) Surcharg.e Revenues during tile Base Period equal 10 or greater lhan 150% of lhe Maximum 
Annual Debt Service for all ol.1LSlanding PafilY Bonds, Including Future Parity Bonds thell beinz . 
issued, ll.!!!! (b) an aggregale of SurchArge Revonues and Other Revenu., (specifically ... luding 
federal grants) during lhe Sase Period equal to Qr greater than 225% of Ihe Maximum Annual 
Debt Service for all outstanding Parity Bonds, including the FUlutc Parity Bonds then proposed 
10 be issued. 

Credit Fodlity means a policY or municipal bond insurance. a leller of credit~ StlfCty 
bond, line of creQit, guarantee, standby purchase agrttmcn~ or other tintrncial instrument which 
oblig.atc5 a Ihird party 10 make payment or provide funds for the payment of financia1 obligalions 



or1be Stale, including but nOllimited to payment or the principal of. int¢:rcsl on or purchase price 
or a Series or Parity Bonds OT meeting Resel'Vc Account Requirements lherefor, 

Creall F(lcillly #.')ucr means the issuer of any Credit Facility Ihen in effect with respecl 
to one or more Series of Parity Sonds. 

Debt Manager m¢allS the person desigmnoo and acting as the Debt Manager of the 
Alaska Dcpar1mcnt of Revenue or his or its succesSOr acting. in that (apacily. 

Dabl Service means, for any period or lime. 

(a) with respect 10 any Outsta.nding Original Issue Disco1.Ult BQnds or Capital 
Apprcci;nion Bonds \vrnch ilrc nol dcsignav;,d as Banoon M~tllrity Bonds in the resolution 
aulhorizing their issuance, lhe principal amount ofsueh Original Issue Discount Bonds equal to 
the Actrded Valm: thercofmaturing or scheduled fot tedemplion in such period. and Ihe intercst 
pay.ble dUlingsueh ""rioo; 

(b) with respect co any OUI51anding Fixed Rale Bonds, an amount eql131 to 
(l)the principal amount or such Parit), Bonds due or sUbJcclto mandatory rcdemplion during 
such period and for which no sinking fund installments have been established,. (2) tl1e amount of 
any payments required to be mad~ during sueh period. into any sinking fund established tor the 
paYJnf<nt of any such Parily Bonds, plus (3) allintercst payable during such period on any such 
Parity Bonds OUL<;tanding and with respect to Parity BOnds w[th mandatory sinking fund 
requirements, talclliated on the assllmp!iofl that mandatoJ)' sillking fund installments will be 
applied 10 the :redemption or retirement 'Of such P:arhy Bonds 011 Ihe dale specified in the 
resolution rmlhori;dng such Parity B(mds; 

(c) with respect to. all olhcr Series of Parity Bonds Outstanding, other than 
Fjxed RnlC Bonds, Original Issue Discounl Bonds or C~pital Appreciation Son:1.'l, specifically 
including but not limited 10 Balloon Ma1urily Bonds and ParilY Bonds baating v:uiablc tales of 
interest, an alllount fot any period equal to the amount \1,rfljcn would have been payable for 
princi~l and intercst on such Pan'ty Bonds during such period computed on the .assumption that 
the amount QfP;uily Bonds Outstanding as of tile dale of such compulation would be amortized 
(1) in .accordance with thc mandatory redemption provisions. if any, set forth in the re$olu\ion 
2uthoriring the issuanc'C of such Parity Bonds. or if mandatory redemption provisions arc not 
provided j during .. period commencing on the dale of c;:ompUlatioll and ending on the date 25 
years aft<lr Ihe dale of issuance to provide fot essenliaUy lev(!l annual debt service of principal 
and inte~t over such period and (it) at an intc~st rate equal to the yield 10 maturity set forth in 
the ZS·Rcvenue Bond Index. pubUshed in the edition of ll1cJ.J2JJ!l. Buyer (or comparable 
publical!'On or stich otlu:r similar index selected by the Siale wilh the approval of the Consullanl, 
if applicable) selected by tlle State and published within ten days prior to the dale oft;:alculation 
or, irsuch calculation is being made in tonneclion with the certificate Tequired by Seclion 2.03 
hereof, then within ten days o(the datc of such ceJ1ificute; and 

(d) ""lIh respect to O(!1ivalive Products, the State Payments requited by 
contract [0 be paid 10 a Reciprocal Payor under any eXisting Derivative Produt:l, offset by the 

·5. 

(c) under which Reciprocnl PaYnlc-ms arc 10 be made directly into a bond fund 
for Parity Bonds; 

(d) for which the State Payments arc ehller speeified to be one or more (ixed 
amOunts or are dctcnnincd according to a methodology sct fOrth in the Dcrivativ~ P,{)dUc.ti and 

(e) for which (he Reciprocal Payments are eill1er specified to be one or mOTc 
fixed amounts or are determined according Co a methodolog.y set forth in lhe Derivative Product. 

Derivariv6 Pradlld Account means: Ihe Derivative Product Account, if any. c,eated and 
eslablished under SNlion 3.02(c) hereof 

DtslgU(1led Representative means the Chairman or the Secretary of the Commiuee or the 
Debl Man.ger oflh. Sm ... 

DTC means The Depositary Trust COn'lPi'lnY, New York, New York, a limited p\Jrposc 
In.lSi company organized under the laws or the State of New York. as depoSitory for the 
Series 2006 Bonds pOl'Suam to Section 6 hereof. or any corporale successor thereto. 

Enterprise AU(JulIl means the special account within the Fish and Game Fund 
esUlblish,d under AS 16.05.1~O(e) and mainlained by Ihe ACland known as the "Alaska Spo,t 
Fishing Enterprise- Acoount" into which aU Surcharge ReVenues are required to be deposit<::d, 
subj«:t 10 the lcrrns OfStClion 3.01 hereof. 

Estimated Average Derivative RaSe means: 

(a) as to the variable rate payments to be made by a party under .any 
Derivative Product. 

(1) to the extent such variable rale J)ayments have beet) made for a 
period of 12 mont11s or mDTet the higher (in the rose or variable rate Slate Payments), Of the 
lower (in the case oCvariable f;tle Reciprocal Paymems) Qf: 

(A) the weighted average rale of interest applicable to such 
payments during the immediately prcce<iing. J 2-nl0ll1h period, or 

(.9) the rate applicable under the related Derivative Product as 
of the dale ofdetcrmin'i\lion; or 

Oi) to the extent such variable rate payments have not been made for a 
period 'Of 12 months or more, the most cUm:nt actual rate used in cakulating such variable rate 
payments: and 

(b) as to any Derivative Products which have been authorized to be entered 
into by the Stale but h.we not yet been executed QT 1>:come effective, the variable: Tale wit) be 
estimated by applying the- variable rate ronnula Spccified in Ihe contract ~o the mOS1 re<;tntly 
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Reciprocal Payments during the same period during the relevant period, on the assumption that if 
any such paynlent is not fixed at the time of excculion or1he Deri .... ative Product. the amount of 
such payment ",ill be c;:alculalcd at the E!aimated Average Derivalive Rate prevailing during the 
remaining lellT1 of the Derivative ProdlK:t. 

With respect lO any Parity SOlids payable ill <;Ither lhan U. S. Dolffirs l Debl Service shall 
be calculated as provided in the resohllion authorizing the issuatlte of such Parity Bonds, 

Debt Servic-e shan be net of any interest and/or principal funded out of Parily BOl'ld 
proceeds or the pTQCceds of other funds or indcbtednes-s. 

Debt SerVice shall include !eimbllfScmenl obligmions to providers ofCrcdil Facitities to 
[he cxtWI such reimbursement Obligations are outstanding or ilS othcl\vise RUlhor1l,ed in a 
resolutlon. 

Debt Service Account means Ihe account of Ihal name maintained in lhe Bond Fund 
pursuant to Section 3,02(b)(J)oflhis rcsolulion. 

Deht Service Reserve TeSl is the requIrement ror eacb Bond Deposit Year Ihat lhe 
Rcsme Acoo~nt is funded in an amount alleast equal to the ReSOlVe Account Requirement 

Default has lhe meaning given such tonn in Secdo!17.01 Oflhis resolution 

Derlvalive FacllilY means a leuer of credit, an insurance poUey, a surtly bond or o1her 
credit enhancement devJce, given. issued or poslcd ~ security for obligations under one or morc 
Derivative Products.. 

Dcriv",ive Poymem Dilre means any date spcci fioo in the Derivative Product on which a 
State Payment is due and payable under the Derivative Product, 

DeriWltivc Produf:l means D. written contract or agreement between Ihe State and a 
Reciprocal Payor, whkl~ pto¥ides that the State's 'Obligations thereundct win 1>e conditioned on 
the absence (If; (i) a failure by Ole Reciprocal Payor lo make any payment requin:d tllcreWldcr 
wh¢n due and payable, and (H) a defauh thereunder with rcspcct 10 the financial status of Ihe 
RNiprocal Payor; and 

(a) under which the SI3te is obligated to pay. on one or more sc·hedulcd and 
speeificd Dtrivalivc P~ymenl Dates. the Slate Payments in exchange for the R«lprQcal Payor's 
obligation to payor to cause to be paid 10 the State. on t'he same scheduled and speCified 
Derivative Payment Dalcs, the Reciprocal Payments; Le., the contract must provide fOT net 
paymentsj 

(b) for which 1he Slale's obJigatiOilli to ntilke all or any portion of Slale 
Paymenls may be s<!cmw by a pledg.e of and lien on Revenues on a Hen suhordinate to the liel) 
thereon of Parity Bondst 

published Tilte: rOT the n03ling raU: index or other equivalent specified in the Derivative Product 
as the basis upon which the vorfuble rate will be determined. 

provided nUll. when the vanab'e rale to be uscd in a Derivalive Product is specified as the rate Qf 

ratcs applicable to onc OJ more specified malurilics of Parity Bonds~ the variable rate or rates 
undc:r the Deri .... ative Product will be deemed to be the same ralc or rales: tStim3tcd for the 
specified maturity or maturities of the speCified ParilY Bondsl and provided fill·th~ llmt. jf twCl or 
more Derivative Products each spcciry the same index and fonnula for dciennining and setling: 
their respective variable rates I on 1he same dates, :md for the same periods or timt', and with 
respect to identical derivative principal amounts~ all such Derivative Products shall be deemed to 
have the same Estimated Average Derivative Ratf;, calculated in accQrdance with 
paragraphs ('l(i) and (a)(ii) of Ihis d,finilion Md. where appli •• blc. with ,es""e\ '0 .nc nr;<' of 
such Derivative Pfoducts to become effec(iv(;. 

Fjscal Year means an)' 12-month period ending on June.30 'Or such other date as is 
authoriz:.ed byslatute and!Of s~tectcd by the State. 

Fisl, and Game FUNd means the fund of that name -established and mainlained pursuant 
toA.S.16.05.1oo. 

Filch means Filch, Inc., organized and existing IInder tht laws oflhe State of Delawnre. 
its -successors and their assigns, and, ifsuch organization shall be dis$Qlvcd or liquidated or shi'lll 
no longer perfonn the functions of a securities rating agency. IIFhch" shall be deemed 10 rcCtr \0 
<my (lther nationally recognized securities rating agency (other than S&P or Moody·s} designated 
by the Designaloo Representative. 

Fixed kate Bonds means those Parity Bonds other thaI) C3pieal Appr~ciation Bonds, 
Origil1al1ssue Discount Bonds or Balloon Maturity Bonds issued undet a resolution in which the 
rate of inter cst on such Parity Bonds is rixe:d and delcnninablc through ,heir final maturity Or fn! 
a specified period of time. If so providl!d in the resolulion authorizing their issuance, Parity 
BOl1ds may be deemed to ~ Fixed Rate Bonds for only 3 portio!\ oftlleir term. 

FutuYe PorilY Bonds means any Series of Parity Bonds issued following the dale of 
adoption of this resolution having a lien on Smcharge Revenue equal in priority to the lien 
Ihereon 'Oethe Series 2006 Bonds. 

Govemment Obligations meanS Pcnniltcd JnveSlments described in (b) and (g) of the 
defil1ition thereof: 

Goycnror means the Governor of the Stote. 

Independent Certified Public ACcolmta,sr means any certilied public accountant Ot firm 
of slIch accountants appoinlt~d and paid by the Slate, and who. or each or whom~ 

{a) is in raCl independent, and nol under domination of the State~ 
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(b) does nQI have 1lI1y substatltial in!crest l direct or indirect. with Ihe Stalcj 
ond 

(c) is nOl cOl1nC(.{ed with the Slilte as an officer or employee of the Siale, but 
who ma.y be regularly retained to ~ke annual 'Or similar audits of any oflhe books of the SUite. 

i.euer of Represent(J/I'mrs means the blanket issuer letter of represenlations rrom the 
State 10 DTC. dated August 12, J997 or ~ny similar wrillcn arrangement between the Slate and a 
succesSOr deposito!)" 

Lieulenant GO'lernor means the Lieutenant Governor orille- Siale, 

Maximum AIUlual Debt SCf1'ke means, Wilh respect to ;;my Parity Bonds. the highest 
Annual Debt Service for Parity Bonds. 

Mb,imum Balance Test is me requirement for each Bond Deposit Year that the balance 
on hand in the Debt Service Account is equal 10 remaining Unpaid Annual Debt S~rvke for {hat 
Bond Deposit Y car. 

Moody's means Moody's Investors Service. Inc .• a c{)J"poratiol'l dilly organized and 
existing under and by vinue of the laws ofloe Slate ofDelnwarc, and its .!iucc~sors and assigns, 
extept that if such cOJvoration shnli be dissolved or liquidated .or shall no longer perfonn the 
functions of a securities raling agency, then the (C[1\1 "Moody's" shall be deC»lcd (0 refer to any 
other nationally recognized s~urities rating. ag.ency (other (han Fitch 01' S&P) selected by the 
D~igna(ed Repres~tll<ltivt;. 

MSRB means Ihe Mlll'licipal Securities Rulemaking Board .or ~InY sucC~Qr to ils 
functions. 

Net Pro-ceeds. when used with r-eference to Series 2006 Bonds~ means Ihe principal 
amount of such Series 2006 Bonds, plus. accrued interest and original issue premium, ir any, and 
less: original issue disc.ount. if any. and proceeds, if any, deposil~d in the Series 2006 Reserve 
Account. 

NRMS1R means a nationally rtcognized municipal sccurilies information repository fOi 
ptlrpOSes of thl) Rule. 

OrIginal ]$$ue Di$carWI Bonds means Parily Bonds which a~ sold at an inili31 public 
offering price of less (han 95% of their face value and which arC spedfi~ally designal¢d as 
Original ]ssuc Discount Bonds in the resolution (\ulhotizing their issuance. 

Other RCVl:nl.lt~· means li~ense [us eollcclcd from residents and nonresidents fQr Sport 
fishing imposed by AS 16.05.340, as amended from time ond funds receivod from Ihe rederal 
government which by Iheir terms are not reslricted ill me and legally available for the payment 
of d~bt service on the Bonds. 
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Private PtfSQn on a day-to-day basfs if the rcn1:11 paid by such Private Persoll is the same as the 
renlal p.'lid by any Private Person who desires to rent the properly. Use of property by nonprofit 
community groups Of community recreational groups is not treated as Private Person Use if such 
usc Is ineidenlal to the governmental uses of property. (he property is made avaiJabfe for such 
use by all such community groups on an equal basis and such tommUJ11ty groups; arc charged 
only <I tlt't minimis fce 10. cover custodia.l expensC$. 

Project means the construclion ,md renovation or sport fishing racililics undet 
AS 16.05.092. 

Qualified lusufance shall mean any non-cancelable municipal bond insurance policy or 
surety bond issued by any insurance 'COmpany licensed let conduct an insuralu:e business in any 
state of Ihe United States (or by a service corporation acting on behalf of one or more such 
insurance companies) which insuran~c e.ompany or (:ompanies, as of the time ofissuance of such 
polic), or su~ty bond, is ruted in the: highest rating. category by any Rating Agency. 

QUl1lified Lefler of Cre(lIt meanS any irrevocable letteJ of Gredit issucd by a financial 
institution. which jnstitutiOn main1ains an office. agenGY or branch in the United States and as of 
dIe time,orissuance of such feHer of credit. is rated in one ofthc two highest long tenn Raling 
Categories by one or more. of {he Rat{ngAgencies. 

Raring Agmcfes means Moody's, S&P and fitch Qf thc:tr rcspccilve successors and 
assigns and/or such other securities raling aseney selected by Ih~ SIDte to prQvid¢ a ratillg with 
respect to a Series or Paril), Bonds. or any portion thereof, which Rating Agency. IlS of lbe 
applicable dale. shall have assigned a rating to any Series ofParlty Bonds or any porIiQn thereof. 

Rating Category means a generic rating category oflhe R<lting AgCJlcy~ without regard to' 
any refinement or gradation Qfsuch rating <::ltegory by a. numcrical modificr or otherwise. 

Rebcllobfe Arbitrage means the payment obligalions of the State. wilh respect to 1hc 
Seri~ 2006 Bonds, calculated as provided in the Tax Certificate and Section $,09 of this 
resolution. 

Reclprt)flli Pa)'mcnr means any paymcnL Lo be made to. or fo~ the benc(i'1 of. the Slate 
under 3 Denv.ative Product by the Reciprocal Payor. 

RetlprQcu/ Payor means any bank or corporation, pannt'fSbip .or oilier cntity wlJieh is a 
party to a Derivative Prodl.l!;t and which is obligated to m3ke one Qr more Reciprocal Payments 
thereunder_ 

Rcgl$ferta Owner IncailS tlie person named a.'; the registered OWller of a Parity Bond in 
the Bond Register. 

Ragi5i-erea OwnCl"s' TrUUGI! means the bank or trust company acling in such capacilY 
pursuant to the umns of Section 7.0} hereof. 
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OU1SlfmdfllC, wllet'! wed as orany partic.ulM rime with reference 10 PariI)' Bonds, meons 
(subject to the provisions ofScclion 8.05) llli Parity BOilds theretofore executed by Ihe Slale and 
authenticated And delivered by the Trustee t.lndcr Ihe Bond RCSolulion ex«pl: 

(a) Parity Bonds th~rctofor¢ cancelh~d by the Truslee or surrendered to the 
Truslee fot cancell"tion~ 

(b) P:nity Bonds for the payment or redemption of which funds in the 
ne.c:cssary amount sbaU have Iheretofore been deposited with the Trustee (whether upon or prior 
to Ihe maturity or redemption date of such Parity Bonds), provided that, if such Parity Bonds are 
to be redcemed prior to Ihc maturity 1hcrcof. notice ofsU(:h redcmption shall have bi:C)\ given as 
in SCCllon 8.03 provided or provision satisfactory to Ihe Trustee sball have been milde for the 
giving of such notice, 

(c) Parity Bonds in liell of or in substitution ror whie11 other Parity Bonds 
shall have been BUlhenticalc:d and delivered by the Trustee p\IT'Suant to Section 8, 10; and 

(d) Parity Bonds Ihat lmve been f(lnlRdcd, provided that the .conditions set 
forth in Se(:tion 8.08 shall have been satisfied with respect to such Parity Bonds, 

thlllier or Pnrity B(md(JwlJer means any pe~Qn who shall be the be:trer of any 
outslanding Parity Bond regislered to bearer or not registered. or the regislered owner of any 
out.o:;t;mding f'ftrily Bond whkh Shall [1.1 the time be registered other than to bearer, OWner, when 
an Parity Bonds: ofa Series are held by a securltie~ dcpositor)'t means the ~ncficial owner of the 
Stries in qucslion determined undcr !he rules of thaI securities depository, otherwise I<O\Vn~r" 
mc:am; "ovmer of record on the BOlld R.egister main~tne:d by the Trustee." To the extent that the 
full payment of the inter<:sl on and principal of Parity Bonds of a Series is secured by a policy or 
Qualified hlSutancc. the isslIerof th~ policy Of Qualified Insllrance shall be considered to ~ tIle 
Owner of atlthc Parity Bonds orlhat Series for purposes of exercising any rights with respect to 
supplements and amendments to this resolution. 

Purity Bouds means the State of Alaska SPOrt Fishing Revenue Bonds issued and at any 
lime outslanding pursuant to this resolution and shan inelude;my Future Parity Bonds. 

Permluen lnve.'mtlelll has the meaning given such tcrm in Section 3,03 ofthis resolu1ion. 

Privatt! Petsoll means any naltltal person engaged in a trade or business or 'any trust, 
estate, parlncrshtp, association, company Of corporation. 

Private PerSf}ll lh'e means 'he use QC property in a trade Qr business by a Private Person 
if such use is olb« lhan as a ",.mber of Ihe general public. Priv.te Person Uso Includes 
ownetship oflhe property by the Private Person as wen as other amlOgemcnts that transfer to the 
Private Person the actual or beneficia.l US'C of the property (such as a lease, management or 
ineen11\1e payment contract (lr other special arrangement) in such a manner as 10 set the Private 
Person apart from the general publlc. Use of propeny as a member of the general public includes 
allendarice by {he Private Person at municipal mcctin~s or business rental of property t¢. the 
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Re$el1'e ACCflUII1 means 111C' account of ihat name maintained in the Bond Fund pursuant 
to Seclion 3.07.(1))(3) of Ihis resolution. 

Rell1I"Ve Atcowlt Requirem~Jrt means the lowest of (i) Mnximum Aruma) Debt SCl"r'ice 
with re.spect to all Parity Bonds; (ii) 125% of Average Annual Debt Service with res~ct to aU 
parity HOOds, and (iii) 10% ortbe ini1ial princjpal amount of each Series ofPatity Bonds lhen 
OUlStanding. 

Revenues mean Surcharge Reveoues and Other Revenues. 

Rule means Rule lSc2~[Z(b)(5) adopted by the SEC under the Securities Ex(:hangc Act 
of 1934, a,<; the same may be runtndcd from time to time. 

S&P means Standard & Poor's Ra1ings Services. a DiVision or The McGraw·HiII 
Companies, Inc" and its successors and assigns, except that ifsuch oorpomtion or division shall 
be di~oJ"ed Of liquidated or shall no longer perrorm 1he fum:tions of a securities rJting ag~ncy. 
then the tcnn "S&P" sball be deemoo to refer to any other nationally reeognized sccwilics rating 
agcncy (other than Moody's or Fitch) selected by the Design-fl.tcd R~prcs~tatlvt:. 

SEC means the Securilie~ and Bxchangc Commission, 

Series means art issue of Parity Bonds. identified by a separale Series designation. 

Series 20Q6 Bonds means the State of Alaska Sport Fishing Revenue Bonds. Series 2.006. 
Ine issuance and S<11e Qf which is auLhonlt:d by this re.sQlution" 

Series 2006 Bl)ltd Insurer means the bond insurance company. if any, issuing the 
Series 2006 Bond Insurance Policy. 

Series 20Q6 Boud IIIS/mmce PoliCY means me. financial guaramy tnsurance policy issued 
by th~ Series 2006 B<md lnsurer insuring the payment when d\le of the principa1 of and interest 
on the Series 2<lOG Bonds as provided Ih .... i". 

Serie.r; 2006 Term Bfmds means the Series 2006 Bonds identitied as "Teml Bonds" in the 
Bond Purchase COnll'aCL 

SID mcans any public or prjYalC repository or cnlily dc<;ignatcd by Ihe Stale of Alask, as 
the state repository for the purposes of the Rule and fe<:osnized as suth by the SEC. As of !he 
date of adoption orthis resutulion. there is no such Slate repository. 

Stale means the State of Alaska. 

StUll! Poymems means any payment. other lhan a tCTJTIillation payment or paymenl 
occ~uring as a result of dcfault Or expense payment, required to be made by or on behaJroflhe 
Stale under a Derivative Product and which is determined <l(;cording to a formula SCI fonh in a 
Derivative Product 
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Suppfement(J[ Resolutioll me.ms any resolution l11cn in full force and cfrcel which has 
boen duly adopted by the Comminee under the Act, or any a.ct stlpplements.ry Ihereto or 
amendatory Ihc:reof, at a meelillg of the Committee duly (Q~1Vencd and held, at which a quorum 
was present and acted thereon. amendatory ofQr sllpph:mental to Ihis resolution; but only if and 
to the extent '111\1 stith supplemental resOlution is spccificatly authorized hereunder. 

Surcharge Rcwnlles mean all revcnul'.,'t. fees and charges accruing to the St~te from the 
sport fishing faciHties sur<:.hargc imposed tinder AS !6,05,3400). 

Surely BlJlld means Ihe Surely Bond, if any, issued by the Series 2006 Bond h1surer 
guaranteeing cenain payments into Ihe Reserve Account wia, respect to the Series 2006 Bonds 
as provided therein and sUbject 10 the limitations set forth within. 

Sur~[y BOlld Agreemfm means any Agreement btlwe~n the Stale and the SUrelY Bond 
Issuer with respect to the Surely Bond. 

Surety Bond /$$ller rnc.:ms the surety bond issuer{s), if any. issuing a suretY' bond as 
Qualified Insurance for the purpo.~e or s3tisfying: all or 3 portion of the Reserve ACCQunl 
Requirement. 

Tax Certificate means (he Tax and Arbilrage Certification executed and delivered by the 
Slate at the time Qf issuance and delivery of the Series 2006 Bonds, 

Tru~lee means the Trusfee sele<:led by tht- Designated Representative pursuant to the 
authority granted in SecHon 5.01 and acling as an ind~pcndelll Trustee wilh the duties and 
powers herein provided, its successors and assigns. and any other corporatlon -or association 
which may at any tilnc- be substiuncd in its pla.ce. as provided in Section S.Ot. 

Unden9rirers menno whh resJX:ct tQ the Series 2006 Bonds, collectively. Merrill Lyn~h. 
vas Financial SCTVicC$lnc., CiLigroup Glob31 Markets Inc. and J.P. Morgan Securilies. Inc. 

Ullpaid AhIJual Debt Service means the Annual Debt Service for a Bond Deposit Year 
lhat has not yet been paid to Registcred OWflers by the Trustee. 

SECTION 1.02. ~f Construclion. The followjng rules of construction sllalJ 
be applied (0 the Bond Resolmion. 

(a) Unless the (:ontex,l olherwise indicates, words expressed in the singular 
shall include tho plural and vice versa and the use of the ncUler, masaJ1ine,. or f'c:minlnc gender ts 
for convenience only and shall be deemed 10 mea.n and include the neuter, llli'l;sculine or feminine 
g~dl!r. as appropriate. 

(b) Headings of articles and sl::etlons herein and the table of contents hereof 
are solely for convenicnte of reference. do not conslitute a part hereof and shall not affect the: 
meaning. COl'lstruction or ~ffect hcrcor. 
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on whicb the interest on Qr principal Qf and interest -on the Parity Bonds snail become duc, Ihe 
amount necessary to pay such intercst 'Or principal and interest coming due on the Parl{y Bonds 
of such Series, 

Said amounts SI) p1edged to be paid into such special funds arc hereby declared 10 be a 
first and prior lien and charge upon Revenues superior to all other charges of any kind or nalmc 
whatsoever tKcept fol' charges equal in rank that may be made thereon to pay and secl)re the 
payment orthe priJlcipal of and illtertst on other Series of Panty Bonds issued under aulhorily of 
a supplemental resolution in accordance wi1h the provisions of Sections 2.02 81ld 2.03 or this 
rcsQlution. 

Parity Bonds shall not in atl)' milrmer or to any extent constilute general obligations oCthe 
State or of any political subdivision orthe StaH~: of Alaska. 

SECTION 2.0Z. ~nce of Additional Series of Future Parity BQ~. The State 
may issue hereunder from time to time one- Or more Series of Panty Bonds by means of a 
supplemental resolution fQI' any purpose oflhe State now or hereafter permitted by Invl, provided 
that the Stilte shall comply with Ole terms and conditions for the issu:mce or Parity Bonds 
hereinafter set forth in this Section 2.02 and ill Section 2.03 hereof. 

Eoch Series of Parity Bonds shall be aUlhorized by a supplemental resolution which shall, 
nmong oth~r provisions, specify :md provid(! fQr; 

(a) the authorized principal amou.nt, designation and Sc:tics of such Parit)' 
Bonds; 

(b) the general purpose or purposes for which such Series of Parity Bonds is 
being isslled. and the deposit. disbursemellt and application of the proceeds of the sale of the 
Parity Bonds orsuch Series; 

(c) the date or dates, and the malurily date or dates, of' the Parity Bonds of 
such Seriesl and the pri1'lcipal amount maturing on each maturity date~ 

(d) the inlerest role or rates on the Panty Bonds of such Series (which llH1Y be 
a rate of zero) and (he interest paymC11t dale or dates thercfor~ and whether such in\erCSI rale or 
rates shan be fixed. varia.ble or a combination of both and. if necessary, Ihe manner of 
delemlining sllch rate or ratts~ 

(c) the·circumstlll"lces. ifany. under which th~ parity Bonds of such Series wiJI 
be deemed to be no longer OUI.standin~ 

(0 the currency or currcncies in which the Parhy Bonds of such Series are 
payable; 

(g) the denominations of. and the manncr of dating. numbering, and. if 
necessary. aulhenlic3ting. the P<!rilY' B¢nds of such Series; 
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(c) All referonecs herein to "Articles," "Sections" and mher subdivisions arc 
to the corresponding Articles. Sections or subdivisiolls of thQ Bond Resolution, Bnd the words 
"ilerein," "hereor." «hereunder" and .olher words of similar import refer 'Q the Bond Resolution 
as a whole and nat to any particular Artidc. Scclion or subdivision hcreo[ 

{d) In the Bond Resolution, the words ·'hereof." "hercill," "hereto." <'hereby" 
and "hcrcund(!f" (C1\Cepl in the form ofParily Bond) refer to Ihe entire Bond Resolution 

SECTION 1.03. ~rl!Y. In consideration of the acceptance of the Parity 
Bonds by those who sball hold the same from lime 10 lime., the Bond Resolution shall constitule 
a contract between the: State and Ihe owners from time to time Of the Parity Bonds and intcrcst 
coupons appertaining thereto, and the covenants and agrcl!mculs herein set forth (0 be perfomlcd 
on behalf orthe Stale shall be fQr tile equal ruld proportionate benefit. security and protection of 
aU Qwners o[the Parity UQnds and interest coupons without preference, priority or distinction as 
!o security or otherwise of any of the Parity Bonds or interest coupons ovcr any of the .others by 
feason of (he pumb..."T or dute thereof Qr the time of sale, execmion or delivery thereof, or 
olherwific for any t;\use whatsoever. eJ<:cept as -expressly provided in the Parity Bonds or ill the 
Dond Resolution. 

ARTICLElI 
PARITY BONDS; SERIES 

SS.CTJON 2.01. b.mb..9,mi!1iQn. Parity Bonds may be issued heretmdcr from time 10 
time in order to obtain funds ror purposes authorized by the Act. The maximum principal 
amoullt of Parity BOAds which n)ay be issued hereunder is not )jmited~ subject, howcver~ to the 
right of the State, which is hereby rc:s~rv<:d. to limit or tcSlrict the .aggregate principal amount or 
Parily Bonds wllich may at any lime be issued and oUlsHmding hereunder. The Parity Bonds arc 
designal,d generally as lhe "Slate Of Alaska Sport Fishing Revenu. Bonds," The Parily Bonds 
may be isstled in such Scries as rrom time to time .shall be aUlhorized by or pursuanl to the Act 
and established by the Committee, and the B4,md Resolution constitu1es: a continuing agreement 
with the owners ofa11 of the Panty Bonds issued or to be issued and at any time outstanding to 
s(:t:urc the rul! and final payment ofthc: prillcip;iJ orand premillm, iran),. and the interest on all 
Par1\Y Bond.s whieh may from time to lime be cx.eculcd and dcliv-crcd hereunder; subject 10 the 
COVClIa.ntS, agreements. prQvisions and conditions h.erein contained, 

Parity Bonds and the lien thereof created and established hereunder sh:,n be obligations 
only of the special fW1d(S) established illlhc supplemental resolution authorizing thcir is,'~uilflce. 
Parit), Bonds shan be payablo solely from and secured soldy by Revenues as provided in 
Article IU of this resolution, pr()'¥idcd, lIowever, that any Series of Parity Bonds alSQ mlly be: 
pa>'abte from and secured by a Credit Facility pledged spetifically to Of provided for tllat Series 
ofPruily Bonds or may be issued or maintained in COTljuncliOll with a Derivative Product. 

from and aner the lime of issuance and delivery of the Parity Bonds of ea<:h Series and 
so long thereafter as any of the same remain Oulslanding, th~ State bereby irrevocably obligates 
and binds itself to sct aside and pay it1lo the Bond Fund out of Revenues. on o,r prior to the date 
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(h) the pJace or places of payment ofthe principal. redemption price, if any, or 
purchase price, ir ally, of and interesl on l the Parity Bonds of such Series; 

(i) tho tender agent or tender agenls, if any, for tho Parity BQnds or such 
Series and Ihc duties and obligatioll$lhtreofi 

(j) the fe-marketing agent or remarkeling agents, if any. ror Ihe Parily Bonds 
ofsu~h Series and tile duties a.nd obljgation'S thereof;. 

(k} Ihe Tmstee or trustee, if any, for thQ Parity Bonds of f.iuth Series and the 
duties and obligations thereof; 

(I) the fonn or ronns of the Parily Bonds of such Seri .. and any .. upons 
attached thereto, which may include but shall not be limited to, registered form, bearer fonn with 
or without C01lpons, and book-entry fonn. and Ihe method!t. ir necessary. for Ihe registration, 
transfer 311d exchange oflhc Parity Bonds of such Series; 

(on) the tonus and conditions, irany, for th.redemp1ion of the Parity Bonds or 
such Series prior 10 malUrity. including the ftdemption date or dales, Ihe redemption priee or 
prkes and other applicable redemption tcnns; 

(n) the terms and condhions. if any. for the ptlrCh2SC or the ParilY Bonds of 
such Series upon any Optional or mandatory lender for purchase prior 10 malurity. including the 
tender dale or dates. the purclHlse date or dates, the purchase pn(:e or prices lUld OIMf applicable 
terms; 

(0) the manner of sale of the Parity Bonds of such Series. with or Without a 
premium or a discount; 

(p) if SQ delcnnined by the Stale, the authori~ation of and any tenns and 
conditions with respect to <:redll or liquidity support for Ihe Parity Bonds of such Series and the 
pledge or provision of moneys. assets or security other than Revenues to -or for Ihe payment of 
the Parity Bonds ofsueh Series or any portiOlllhereof; 

(q) il subaccount wilhin the Reserve Account for the Parily Bonds of sueh 
Series and the application ofmollcys or sceuritit'S therein~ :md 

(r) any other proviSions which the: S~le deems netessury or desirable in 
connection with the Parity Bonds of suell Series. 

(3) £inri/alions on lssruwce af Parity BOllds. AU Parity Bonds authorized to 
be: issued under Section 2.01 of this resolution shaH have .an cqual lien and charge upon ~he 
Revenues upon fulfillment of (he Conditions of this rf;So1ulion. whethet al the time of 



aulhoriZlllion or issuanc(! ofsueh Parity Bonds. 8xcepl as provided in sul)scclioo (b) belo\'t, the 
S1ate shall n.1l! issllc any Serics of Fmure Parity Bonds or incur anyaddhional indebtedness with 
a parity lien or charge 011 Revenues {i.c. t on a parity of licn with Parity Bonds a1 the lime 
OulSlOnding) unless: 

(1) The- issuance ofdvJ additional Series ofFulure Parity Bonds shall 
have been authoriud by legislation amending or supplcmcming ille- Ac!. 

(2) Such additional Serics of Future Pority Bonds shall have been 
authorized to pay thc costs of acquiring. equipping, constructing or ins!sUing additions and 
improvements to and extensiollS of the sport fishing faeili*ics and constiluting .a project 
authorized by the Act. 

(3) The State shall be in c()mpliantt with all covenants sel f011h in the 
Bond Resolution or will be in (;ompliancc when the Future Panty Bonds arc issued. 

(4) There shall have been filed a ter1i[icate executed by (he 
Designated Representative demonstrating fulfillmenl oflile Coverage Requirement In making 
the computations ot SUf<:halgc Revehues for the putpose or certifying compliance with the 
Coverage Requirement of this Seclion 2.03. the Desigt\at~d Reprcscn1alive may adjust Surchnrge 
Revenues to take into account legisl:Hivtly ;J.pproved rate!: increases that were not in effect during 
aU or any portion of 1h¢ Base Period and Other Revenues to take into actount federal grant 
revenues trthe grant is fully executed and the grant revenues are penniUed to. be used %0 pay debt 
seNice on Future Parity Bonds. 

(b) Nq Cerlifica/a Rcqulred, Tho certific<lte described 91 tlJ~ foregoing 
subseclion (a)(4) shall 1191 be required as" condition to Ihe issuance of Future Parity Bonds: 

(I) if the FUlure ParilY Bonds ore for Iho purpose of r.funding 
Outstanding Parity aOllds UPQIl compliance wilh lhe pTovisions of Section 2.04 ofthis resolution; 
or 

(2) irthe Future Parity Bonds arc being issued to pay costs of facilities 
for which Parity Bonds have been issued previously and I.he principal amount of such Fulure 
Parity Bonds being issued (or completion PlIrpo.o:;es: docs nol exceed an amount f:.qual to an 
aggregate of 15% of the prinCipal amount of Parity Bonds thetetofore issued for such facilities 
and reasonably aUQeable- to the facilities to be compleled as $hown in a written cenificnte of a 
Design:ued Representa.tlve. nnd Ihcre is delivered a Designated Representalive's {:ertillc.ale 
slaling lhallhe nature and purpose <>fsuch facilities has not materially changed. 

§1gJJON 2.04. Refunding Parity Bonds_ The State, by means of a supplemental 
resolution adopted in CQmplfance witll the provisions of Section 2.02 hereof, may issue refunding 
Fmurc Parity Bonds herelmder as follows; 

(a) R'!fimt!ing Of PariO' Bond$, Fulure Parily Bonds may b. issued .1 any 
tim!!: for the purpose of rcflmding (including by purchase) Parity Bonds, including anlowits to 
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by the State so long as any of the Parity Bonds are OUlslanding. NOlwithslanding the foregoing, 
the State may, <11 its option, deposit Other Revenues in exchange Qr subslilulion for Surcharge 
Revenues into the Entcrprise A<.:counl. All moneys at aliY time deposited in Ibe Enterprise 
Account shalJ be held in lrust tor the benefit oflhc: Qwners from lime lo.lime Qfthe Parity Bonds 
and Ihe coupons apper1aining Ib".lo. and shall be disbursed, allocaled and applied solely for tllC 
uses and pUl'pQses. set fQrth in Section 3.02. 

SECTION 3.02, AlIoc!liQ!) of Moneyj.J!Lfu!t<;[p~o.\I!,U, All moneys in the 
E1Iterpri~ ACCOWlt shall be set aside in Ihe State Treasury, (IT deposited by the State with the. 
Trustee, as llereinafter spe.cilied. ill the following order or priority in the following respective 
special funds and account.s, each o(which the Sta.te iJereby covenants 10 ~tablish iUld maintain, 
and shall be hold in !luS1 by the Slale or by Ihe Trus". in such funds and accounlS and disbursed 
and applied only for the PWPos'es hcr.einaficr aUlhorized': 

(a) Flow of Fllnas. All Surcharge Revenues shall he deposiled in the 
Enterprise Account as collected. The Emcrprisc Account sha1l be held separate and apart from 
aU olh[;r funds and accounts oflhe State Treasury. and the Sur<:harg.e Revenues dcpositc-d tltw~in 
shall be used only for the (onowing pUll>OSes and in tllc following order of priority: 

FirSt, to be deposited in Ihe Debt Service Account for the payment of 
interest on and principal orand redemption premium fOl" Parity Bonds; 

kc .. ru14. to be depOsited in the Reserve Account to establish and maint.'lio 
the Reservc Account Requiremc!11, 

Ihl!.Q, 10 be deJ'X>!iiled in any debt service fund for sllbordil}Sle Hen debt 
(to tho o",ent pennitled by Ihe Act); 

Fourth, to be deposited Inlo any O;:Sqrv(l 3C4;OWlt for subordinate lien debt 
(to the extent permitted by the A¢t)~ 

EWh, subject to appropriation, 10 pay operating expenses of sport flsiling 
facilities in an amount not to exceed S500.OO0 during ony Piscal Y.1:3r; and 

~, to rooeem before Ulcir fixed maturities 31lY and all rcvellue bonds: 
amUor subordinalC' lien debt Issued for the purposes of the sport fishing facilities, 

If the balance on hand in the Enterprise Account (aOcr providing for (he Minimwn 
Balance Test and the Debt Service Reserve Fund Test in eaeh Bond Deposit Year and after 
providing for the pilYJ!lent. ifallY, if} paragraph Finh above), is sufficient to pay and redeem any 
Bonds, the Stllte shall can such Bonds for redctnptiQn at least :mnuaUy if such )3omJs may be 
called for redcmption prior 10 their scheduled maturity under the teTms of the resolution 
authorizing the1f iSSUa!lcc. 

(b) Alaska Fish and GumfJ Rf3venue Bond RedemptIon PlIful. The spcttal fund 
of the Stale 'Cstabli$hcd by AS 37.15.770 and maintained by the Act and known as the "Alaska 
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pay principal thercof and redemptiol\ ptcmium, .r any, and interest thereon 10 the dale of 
redemp11Qn (or purchase) and the -expenses of issuing such Future Parity Bonds to purchase or 
refund the same and of elTecting stK:h rCftmding upon delivery of a certificate L\S provided in 
Section 2,03 hereof. Such refunding future Pa.rity Bonds also. may be issued without a 
ccnific31c If the Debt Service on all Parity Bonds to be Outstanding after the issuance or the 
refunding Future Parity Bonds shRlIlIot be greater in any year than (he Debt Service were Slich 
refunding nOI to oeeur and lotal debt service has been reduced. 

(b) Rcfumlillg o/O/her Bonds, Future Parity Bonds may be issued at any time 
ror the purpose ofrefunding (including by purchase) any other bonds of the State (issued for the 
spon fishing facUities). including amo\mt$ to pay principal thercQf and redemption premiunl, if' 
any, and interest thereon to the datc of redemption of such bonds (or pur<:hase) .and the expen.'ics 
of issuing: tlle FlIlure Parity Bonds to purchase or :rdUild the same and -of effecling such 
refunding; provided, however, that prior to the issuance of such Fuwfe Parity Bond.:; Ihe State 
must provide a cenifieate if required by Section 2.0'> hCTt:of. 

(c) Reflmdlng cf Parit), BOllds within One Year of (Ile Maturilj> T/lenoj. 
Future Parity l30nds may be issued for the purpose of refunding (including by purchase) at any 
time within one year pnor to maturity, any Parity Bonds for 111e payment Qf which sufficient 
SurclJarge Re .. 'enues or olher moneyS nrc not ava[1ablct without the TIXluircmcnl of a certificate 
pursuant to Section 2,03 hercof. 

SECTION 2.05. Y;llidily oilll.iJ:!li<m!i>, Th. validity of the aUlhorization and 
issuance of Ihe ParilY BoJKIs shall not b, affectod in any way by any proceedIngs laken by lile 
Stale for the acquisiLion or construclion of the additions, improvCInents. extensions or facilities 
for whLch the Parily Bonds are issued or by any oontravls made by th~ State in connection 
Ilwrl:with. TIle recital cOnlained in Ihe Parit)' Bonds thallhe same are issued pursuant to the Act 
shall be conclusive evidence o( their validity and of the regularity Of their issuance in confonnity 
wilhthcAct. 

ARTICLE III 
REVENUES 

SECTION 3 . .01. Pledge of $lItcllatgc Revclltl!::s' Enteeprise AcCQ~ 
Revcnu.§. All oftllc Surch3Igc Revenues and Ol.hw Revenues are hercby irrevocably pledged 
on a first and prior lien bn.'\is 10 the punctual payment or tile principal of and interest -on (h~ 
Parity Bonds. Surcbarge Revenues shall no! be used for .any ather ptlrpOSt whi1e any of the 
Parity Bonds remain outstanding; except thal Qut of Sur-charge Revenues there may be 
apporlioned such sums. for such purposes, as are ex-pressly penniued by Settion 3.02. Said 
p1edge shall cQnsdtute a first lien on the Surcharge Revenues for the payment ofthc: Parity Bonds 
in acrordance wi1h lhe lcnns (heJ{~or. 

Ail Surcharge Revenues shall be deposited in the special accoullt within the Fish and 
Game Fund eslablished by AS 16.0>,13C(e) and mainlained by Ihe ACI and known as Ih. 
"Alaska Spbrt Fishing Enterprise Account" (mrein called the "Enterprise AC¢OUJlL"). which shall 
be complctdy $cgr-egatcd and set apart from aU other funds oflhe State and shaH be maintail1ed 
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fish ""d Game Revenue Bond Redemplion Fund" (huein called Ih. "Bond Fund") shall be held 
by the Trustee, whieh shall establish accounts: within said Fund designated as the Debt Service 
Account and the Reserve Account. 

(1) llillLService A<co~J)!. Promplly llpon _[pI Ihereof, Ih" SI .. e 
will transfer all Surcharge: Revenue on hand in the Enterprise Accoun1to the Troste.e for deposit 
into Ihe Debt Service At(:()unt uniH the Minimum Balance Test and the Debt Service Reserve 
Test 3Tcmet. 

(2.) Olher Revemres. In Ihe event that Ihe oo.lance on h.md in the 
Debt SCIVlce Ac(:ounl is illsufficicnl to meellhc debt service wming duc <IS or the date "hat is 
five business days prior to any date on which a payment of interest on or principal of and tnlerest 
on Parity Bonds is due, Ihe Slate shall trans(cr Other Revenues to 111e Trustee for d~posit into the 
Debt Service Accounl in order to pay the UpCOIDtng amount of such interest andfor principal. In 
the event that the balarltc on hand in lhe Reserve A~count is insufficient [0 meet the Debt 
Service: Reserve Test as o( the d,.,\te that is five business days prior 10 any date on which a 
payment of interest 011 or prinCipal of and interest on Parity Bonds is due, U,e Stale shall trallsf~r 
Olher Revenues to the Trustee for deposit into the Reserve Account in (lrdcr (0 meet the Debt 
Service Reserve T~t_ 

From and .nor the date in each 13,md Deposil Year Iha! Ihe Minimum Balance Tesl and 
(he Debt Serviee RcscI'Ve Test are met, funds shall be disburs¢d by Ihe State from the Enterprise 
Acrounl for any purpose sel forth in Se"ion 3.02(3) Third Ibrough Sixlb and Ih' final var.gmpb 
of Section 3.02(3). 

No .nter than the date on which a payment of interest on and/or phneipal of aTld 
fcdt;f}lptioll premium, jf aJ1)'. IS d\I(,!', wh~ther by maturity or redemption prior to maturity. the 
TMtee 'Shan ttartsfer the 3nHmnt of sueh intercsl, principal and/or premium to the Registered 
Owners <:ntitled thereto. 

(3) Rcserve Account A Reserve Account (the "Reserve ACCOWlt'j is 
hereby autllOrized to be ~rellted in the Bond Fund for the purpose of securing ~he payment of the 
principal of. premium, ifany) and interest on aU Parity Sonds. 

The Slate hcreby covenanlS and a.grees that on fhe date of issuance of each Series of 
Parity Bonds, the State- will assure tllat the amoun1 on hand in the Reserve A(:cotnlt shall be 
sufficient to meet the Reserve Account Requirement 

The Reserve Account Requirement sllall be maimained by deposits of cash, a Qualified 
Letter ofCrcdil or Qualified fnsutance, or a combination of the foregoing. To the exlent Ihill the 
State obtaiTls a Qualified utlcr of Credit or Qu.11ified Insurance in substitution for cash or 
securities if} Ille Reserve Account, all or a portion of the mon()y 011 halld in the Reserve ACl;.ount 
shall be transferred to the Debt Service Account In computing Ihe amount on hand in the 
Reserve Account. Qualified Jnsurance and/or <1 QIX11ified Leller or Credit shall be valucd 31 the 
{ace amount thertof, and all other obligations: purchased as: an invl;!5lment or moneys lherein 
shall be valued at market at least annuaJly, The market value -of securities then crediled to lhe 



Reserve Account shall be dClcmlined and any deficiency in lhc Reserve Accoum shall be made 
up in equal installments within six months after the dale or such valuallon. As used herein, the 
lenn "c-ash" shall include U.S. currency, cash cquivalcnls and evidcl1c-cs l11C1COf, including 
demand deposits, c;crtified or cashier's check; and Ihe deposit 10 Ihe Reserve Account may M 
satisfied by the Iransfcr of qualified investments to such account 

If the balance 011 hand in lile Reserve ACCOUflt is sufficient to satisry Ihe Reserve Al;counl 
Requirement, intercst earnings shaH be applied as provided in the following scntehces. 
Whenever there is il sufficient amount in Ihe Bond Fund, including all accounlS lherein, to pay 
the principal of. premium, ir any, and interest on aU Outstanding. Parity Bonds, the money in the 
R.escnoc Account may be used. at tbe direclion of tIle Designaled Reptcs~talive. to pay such 
principal, premium. ir any, and interest. So long as Ute money left remaining on deposit in the 
Rcscrvec AI::count is equal 10 tho Reserve Acoount Requirement. money in the Reserve Ac::ooum 
sha1l be tl"3nsrerred. without any prior direction from the Designated Representative. to tile Debt 
Service Acc()unl. Tlle Designated Reprcs1mlaliv(): Dlso may direct the Trust<:e to Inlhsf~r Out of 
rhe Reserve Account any money required in order to prevent any Parity Bonds rrom becoming 
jjarbilrage bonds" under the Code. 

If a deficiency in the Debt Service Account shall occur immediately prior to a debt 
smice: payment date with r~spe:cl 10 Parity Bonds~ sueh dcfidem:.y shall be made up fr-om the 
Reserv¢ h;coUl~t by the withdrawa1 of cash therefrom for that purpose and by the sale or 
redemption of obligations held in Ihe Rest:rvc Accounl, in such amounls as will provide cash in 
the Reserve ACCQunt surticient to make up any such deficiency with tCSpc~tlo the P31llY Bonds, 
and ir a. deficiency still exists immc<iiately prior to a debt s-tlrvice payment date and after the 
withdrawal Of -cash, the Slate shan then draw from any Qualified Leller of Credit or Qualilicd 
Jnsurance for the Parity 90nds in suffidcnt amount 10 make up the deliciency. Drawings. under 
Qualified Insurance and Qualified l.eners of CredH sllall be made on a pro·rala b.iSis (in 
proportion to the respective maximum coverage(s) available under Qualified Insurance and 
Qualified LttttfS oCCredit). Such draw shaH be made al s1Ich times and under such conditions as 
such Qual.ified Letter of Credit or such Qualified Insurance shall provide, ReimbursemenL shall 

. 00 made over a twelve-mo-nlh period (0 the issuer or any QuaUfit;d Letter of Credit or Qualified 
Insurance in accordance wilh the reimbursement agreement related Ihereto~ and after making 
necessary provision for the payments r~quiTed to be made in paragraphs First of 
Section 3.02(3) of Ihis res{)lution. Ir the Stale shall have fatted to make any payment required 10 
be made under such reimbursement agreemenl for the Parit), Bonds, lhe issuer shall be entiIJed to 
exercise alJ remedies availab1e nl taw or under Ihis resolution; provided, however, Ihat no 
acceleration of tho ParilY Bonds Sh311 be pemlitted, and flO remedies which adversely affect 
Registered Owners of the Parity Sonds shall be permitted. Any deficiency created in the 
Reserve Account by reason of any such withdrawal shall be made: up from the next available 
Revenue bUI in no event later lhan within one year from Q\.I.3iificd lm:urancc -or a Q~ljfied LcUcrr 
of Credit or out of Revenues (or out of other money on hlind and Jegally available for such 
purpose) ~fler making necessary provisions for the payments required to be made inlQ Ihe- Debt 
Service within such year. 

In making tbe payments and credits to the Reserve Account required by Ihis 
Section .102(b){3), to the exttlH that the State has obtained Qualiried Insurance or a Qualified 
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Excep1 as may be otherwise provided in she resolution establishing a DeriYative Product 
A(:count, additional Parily Bonds may be delivered in connection with any Derivative Pr-oduct. 
This resolution may be ametTdc:d in the future to refleci the lien position and priority of MY 
payments made ;n connection with a Derivative Product~ provided, however, Ihilt the lien on 
Surcharg¢ Revenues or payments tmder Derivalive Products musl be subordinate to lhe liell 
thereon ofParHy Bonds. 

SECTION 3.03. Qrnosi' and InVestment of Moneys jn FlOOds. All moneys held in 
the Conslruction Fund. the Enierprise Account and the Bond Fund and all accounts and 
subaccounts ther-ein shaH be held in time or demand deposits in any bank or trust company 
authQri:i!ed to actept deposits ofpubJic funds (including the Trustee), and shan be secured at aU 
limes by such obligations.as arc required by law and to lire fullest extent reqoired by Jaw, except 
such moneys which are at the time invested in accordance wilh this Seclion, AU such moneys 
shall be invested in Permitted Jnvestments. As used in Ihe Bond Resolution. the term Permitted 
luv~s(vrenrs means and includes any of the following obligations. including those Offered by the 
Trus!ee where appJi"cabJe. to the extent the same are at the time legal for invcsummt of funds-of 
the Slate under applicable law; 

(b) Diml obligations of (including obligations iSSllcd or held in book-entry 
form on lhe books of the Uniled Stales Department of the Trcasury, and CATS and TIGRS) or 
obligations the principal of and interesl on which are Wlcooditionally guar.anu:ed by the United 
States of America; 

(c) Bonds, debentures, notes or otber evidences of indebtedness ist;ued Or 
guaranteed by ahyofthe ronowing federal ag~ncies and provided such obJigations are baeked by 
lhe full failh and credit of the United Slates of America (stripped securilies are only pcnnincd if 
lhey have: been stripped by the agency ilself). 

(I) U.S. Export-Import Bank (Eximbank). Direc' obligation, or rully 
guaranteed certificates ofb~\e:licial ownership. 

(2) FiUTIlcrs Home Adminislration (FmHA) (now known as the United 
States Dcpal1mcnt of Agriculture. Rural Development). Certiticates ofbenclicial m'lJ1crship. 

(3) Federal Financing Bonk. 

(4) Fed.,.1 Housing Admini,""ion Deben,,,,es (FHI\) 

(5) GCMral Services Admil1i!tuation. Participation -I:<l'rlifica!cs. 

(6) Governmcnl National Mortgage Asso<:ialion (GNMA or "Ginnie 
M,e'? 
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Leller Qr Credit for specific amounts required pursuant 10 this scction to be paid out of Ihe 
Reserve J\ccQun~ such amounts So (!Qvcred by QualWed Insurance or a Qualified Leller oCCredit 
shall be credited against the amounlS I"t<Juircd to he mafntained in the Reserve Account by this 
Section 3.02(bX3) to the cx;tCllt th;u such payments and credits to be made arc 11;) be made or 
insured by Qualified JnSl.lfSnee, or are 10 be made or guaranteed by;t Qualified letter ofCredil 
In the -event of tcnninalion of a Qualified Letter of Credit Qr if the issuer of the Quafifled 
Insurance or the Qualified utter of Credit shall be insQlvent or no longer in exislence, the 
RcseJVe Account Requirement shan be satisfied (A) in equal monthly payments, within six 
months afier lhe insolvency or incapacity, but no later than Ihe dale or cancellation or 
lennination, Wi1h cash or with other Qualificd lnsuranc:c -or another Qualilied Letter of Credit, or 
(B) in equal monthly payments, witbin six months afier the insolvency of 1he issuer of a 
Qualified Leiter of Credit or Qualified Jnsurance or tenninalion or a Qualified Lellcr of Credil, 
Qui or Revenues (or out of other money on band Dod legally available ror such plltpOsc) aOer 
making necessary provisions for Ihe payments required to be made into the D-ebt Service 
Account 

(c) Derivafive Prodllc/s. The ronowing sh<ill be conditions precedent to Ihe 
usc orany Derivative Product: 

(1) Opinioll o/Ooml Counsel. The Stale shall obtain an opinion Of its 
bond counsel on the due 3uthori7..alion and ex«ulion of such Derivative Product opining that the 
action proposed to be taken by the Stale is authorized or pcrmilled by 1his resolution or the 
applicable provisions of any suppltmtnlal resolution authorizing Parity Bonds, a.1i such 
resolutions may be amend-ed or supplemented from time to time and will not adversely affecttbe 
exclusion from &Toss income for federa1 income tax Plll"POSes of the interest on JUly Parity Bonds 
then Outstanding. 

(2) Payments. Eacll Derivative Product shall sct forth the manner in 
which the State Payments and Reciprocal Payments are to be calculRted .and a schedule of 
Derivative Payment Dates . 

(3) SupplemenwJ Agreeme1l1slo Govern Derimti",e Pr()r/liCIS. Prior to 
Cl"itcring inlo a Derivative Product, the Cornmitlce shaH adopt a resolution, which shall: 

(i) create and establish a De:riv3(ive Pr-oduct Atcount or 
provide for some other way \0 lIc<=oun\ fot tlle use of a Derivative Producl; establish 
general proVisions for the retention of Revenues in amounts suffic.ient tQ make. when 
due, Stale Payments, 

(if) establish g~n~ral provisions (or the rights of providers of 
Derivative Pr{)ducts or Deriva1ive F<H:iJilies, and 

(Hi) set fortb such other maUers as (he Committee deems 
necessary or desirable in connection wilh the management ofDcrivati .... e Products as are 
not clearly inconsislent with the provisions of this rcsOhliton. 
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(7) Uniled States Mari,ime Administration. GUJlIOJ1te<d Titl. XI 
financing. 

(8) United StattS Department of Housins and Urban Development 
(ffilD~ Project Notes, Local I\uthority Bonds, New Communiti.,. Deb,nlmos - United SUlI.,. 
Government guaranteed. debentures, United. SIMes Public Housing Notes and Bonds - United 
Stales government guaranteed public hQusing notes and bonds. 

(d) U.S. dollar denominated deposit accounts. time dcposilS and banker's 
acccplanccs with domCSlic commcr<;i31 banks which have a rating on their short {con -CCl1ifkatcs 
ofdcposit on Ih. d.t, ofpu,chase of"I\-I" or "A-I+" by S&P, "FI" or "Fl" by Fitch ""d "p.)" 
by Moody'. and ma,uring no more Ihan 3Qdays afler ',1. da,e ofp"rchase. (Ratings on holding 
companies are not considered as the rating onile bank.) C~tificates of deposit must be $Ct-tlred 
.t all times by coliateral described in (b) andlor (c) al><>ve, Such <:<niflcal., must b, issued by 
commercial banks, savings and loan associations or m1l1ual savings banks. The collateral must 
be held by a dlird party and the bondholderS musl have a perfected first securily interest in the 
collut(':rnl; 

(c) Commercial paper which is rated tll the time of purchase in the single 
highest classification: nA~J+" by S&P, FI by Fitch and "P-l" by Moody's, and which have 
original maturilies of not more than 270 -days; 

(0 lnvestmcnts: in a money market funds having a rating of "AAAm", 
"AMm·G" or I\AA~m" or beller by S&P Or ~'AAA" or "AA nor bener by Fitch or "Aaa", IIAal" 
or IIAa2)' ifrated by Moody's or (b) securities or ;nter¢Sts in any mutual fund 01 any open-ended 
or closed·ended investment company or investment nust rcsistcroo Wldcr the Federal JnVCSlnlent 
Company Act of 1940, including those mutwl runds or investment (:ompanies or trusts for whieh 
lhc Trustee or an affiHtlte of the Trustee serves a.s Invcslmc111 advisor, custodian, shareholder, 
servicing agenl, transfer .agent, administnllor or distributor. jf such mutual funds or investment 
companies or trusts are rated by SlImdard and Poor's and Moody'S in its higl1csl mliog category. 

(g) (I) Obligation, fully and uncondition311y guaranteed. as .¢ limely 
P')'mtnt or principal and inle,est by the Unilcd S"'es of America, (2) obligations fully and 
unconditionally guaranteed as to timely payment or principal and interest by any agency or 
inslnl1mmlality of Ihe Uniled Slates of An1t:Jri(a when such Obligations arc buked by the full 
failh and -credit of the United States of America, or (c) evidences of ownership of proportiQnate 
inlereslS in future inter<sland printipal p')'m.nlS on obligalions described above held by a bank 
or trust ~ompany as custodian, under which Ihe' owner of the investment is the feal party in 
in,er~t and has 'he righ. to proceed direc,ly and individ"ally 'gainst the obligor and .he 
tlnderl),ing government obligations are nol available to allY person claiming through the 
t:ustodian or IQ whom Ihe custodian may be obligated (collectively, "United States Ob1igmions'~ 

(h) Federal Housing Administration dc'benturcs~ 
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(i) The follDwing obligalions of govemmenHjponsorcd agencies which are 
n.Q! backed by Ihe fuU faith nnd credit of the U.S. government (stripped securities are only 
permitted if they have been stripped by the agency ilSclf): 

Fed,,,,1 Home Loan Banks (FHL Banks) Senior debt obligations 
Fcdc"'l Hom, Loa" (FMLMC) 
Par1icipati(ln Cer1ific.~les. Senior debt obligations 
Feder.1 National Monsas. Association (FNMA) 
Senior debt obligations 
Mortgagc~backcd securilies: 
Student Loan MaTkcling Association (SLMA) Senior debt obligations 
Resolution Funding Corporation (REFCORP) 
debt obligations; 
FaM Cre(lit System 
Consolidated system-wide bonds and notes 

(j) Deposits, the aggregate amount of whkh arc fully insured by the Federal 
Deposit Insurance Corporation {fDIC}. in banks which have capilal and surplus of at leas! 55 
milHOon; 

(k) State obligatiOIlS. which include: 

(l) Direct general ohHgaUons of any 51atc of tbe United States of 
America or any subdiviSion or agency thereof to which is pledged lhe fuU failh and credit of a 
slate the unsecured general oblig:nion debt for which is raIed in one of the twa highest rating 
categories by Moody's, Filch <lnd by S&P, or beUer. Qr ·any obligation Cuny and unconditionally 
guaranteed by any state, subdivision or agency whose unsecured general obligaljon debt is so 
rated; 

(2) Direct general shOrHetm obligations of any state agency or 
subdivision or agency lncreof described in (\1) above and raled in {inC of Ihe lWO highest raling 
catcgorjes by S&P. FilCh and by Moody's; and 

(3) Special Rev,nue Bonds (as defined in Ih. United Slat" 
Bankruptcy Code) of any slate. Slate agency or ~ubdjvjsion described in (a) above and rated 
"AA" or better by S&P and "Aa" or better by Moody's; 

(I) Pre·runded municip,1 obligation., rated "AAA" by S&P and by Fitch and 
"Aaa" by Moody's meeting the foUowing rcquitemems: 

(I) The municipal obligations arc (A) not subjeet to rcdemplion prior 
to maturity or (8) the ~rustec 11<18 been given irrevocable instructions concerning their can and 
redemption and the: issuer or the municipal obligations bas covenanted not lo redeem s\loh 
municipal obligations other than as set forth in such instructton~: 

(2) TIle munrdpal (lbligations are seeuted by cash or Uniled Stales 
ObligatiDns which may be a.pplied only 10 payment Qfthe principal of~ interest and premium on 
such municipal obligalions; 

(3) The principal orand interest Oon the Uniled States Obligations (plus 
any cash in the esc.row) howc been verified by the repaTl of Independent Certified Public 
AccQulltants to be sufficient '0 pay in full all principal of, intercst, .:!;lld premium, if any. due and 
10 become du¢on tile municipal obligations ('~Verification"); 

(4) The cash or United States Obligations SCIVtng as security for the 
municipal obligalions are held by nn escrow agent or truslee in trust for owners ortne municipal 
obligations: 

(5) No substitulion of a United States ObligatioI'! shall be pcnnillcd 
-except wilh another United Slates Obligation and upon delivery ofa new Veriritation~ and 

(6) The: cash or Unhed Slates Obligalions are not available to satisfy 
any other claims. including those by or against the (rustce or esCrow agent; 

(n'J.) Repurchase agreements with any domestic bank with debt rated nAA" or 
b,tler by S&P ond Fitch, or any foreisn bank rated at leasl "AA" by S&P and by Filch and "Au" 
by Moody·s. or WilR any broker~dealer with "relail-eustomers" wl1kh has, or tnc: parent company 
of which has. long."rm debt rated at least "AN by S&P and by Fitch and "A," by Moody's, 
which broker-dealer falls under the jurisdiction of the Seeurities Investol3 Protection Corp. 
(SlPC); provided that such repurchase agreemenls meet the following rcquiremenls: 

(I) Tbe marktt value of the -cotia(eralis maintained ror United States 
Treasnry Securilies (and other United Slates Obligations acceptable to Credit Facility Jssuer) at 
levels acceptable to tIle Credit Facility Issuer; 

(2) Failure 10 maintain Ihe requisite collaleral percentage win require 
111e Trustee to liquidate tbe collateral~ 

(3) The Trustee OT a third party acting solely as agtnt for Ihe Trustce 
has possessloll of the collateral or the collateral has bl:cn transfcrrc4 10 Ihe Tmstec in accordance 
wilh applicable stale and federal h'tws (o1her than by means of cntriCfi on the repurchase 
agreement tnlily's books) al or before the lime of payment; 

(4) The repurcbase agreement shall slate and an opinion of toonsill 
shall be rendered that the Trustee bas a pcrreclcd firSl priorily :sccmily intercst in the collateral, 
any substituted collateral and all proceeds thereofand to the cffe~t that the repurchase agrccmcmt 
meets guidelines under state law for legal invCSlment of public funds (in the case of bearer 
sccurilies, this means the tnlStce is in posscssion)~ 

(5) The collateral is free and deiff {'Irany third-party Hens or daimsi-

·25· ·26· 

(6) An opinion is rendered that the repurchase a.greement is a ARTICLE N 
<'rcpurchasec 3grecmenf' as defined in Ihe United States Bankruptcy Code; COVENANTS OF THE STATE 

(7) There is: or will be a \vrittcn agreement governing every repurchase 
agreement Iranliactioni 

(8) The Tru.lite<:: reprcscnls that it has no knowledge of any fraud 
involved in tht repurchase ngrccmcnt transaction; 

(9} The Tnxm:e receives the opinion of counsel (which opinion s:ban 
be addressed to Om St3tc and (he Tmstee) that such repurcl1ase agreement as legal, valid and 
binding and enforceable upon the provider in accordance with ils terms, and loot 1he repurch:t<>c 
agreement is a lawful investment for funds of the State: 

(n) Collateralized guaranteed illvCSllncnt contracts me.eling tbe criteria then 
required by the issuer of .any Credit Facility then in effect With respect to Parity Bonds 
Outs landing; and 

(0) State investmenl pools described in !his SecliQo3.03. 

In addition, such money may be invested in any of the investment pools op-cr<lted by the 
Department ofRevcnuc. Each investment (olher than ;nvclItments in the Slate investment poeJs) 
shall mature or in the tase of inve,.<;trncnl pool funds sh:lU be tlvaif:1ble at such times and in such 
amounl, as shaH be required to provide money to make: the payments requiroo 10 be nlade from 
said accounts and funds. If money is held by the Trustee, the Truste.e shall nuL invest money in 
the absence: of \mlle!) direction to t'he Truslee by a DesigU3ted Represenlillive Crom the 
Departmen1 of Revenue. Ail interest or other income reec1ved on any moneys so invested shaH 
be deposiled in and become a part of the respective fund Qf acCO\lflt from wJlich such invcstment 
was made. cx(:ept as shall bc necessary to comply with the tax covenants set forth in Soction 3.09 
or olhenvisc 10 comply with the requirements of the Code, 111C Trustee shall not be accountable 
f01 any depreciation in the value of tne investmenls made: in actordarn:e with the provisions Of 
this S~lion, OT for ;my losses jncurr~d upon any authorized disposition thereof. 

SECTION 3,04, ~£!1.t[~Jjw.} by Commillee of Amounts Required, The Commiu~e 
shall. on or before December3! of ellch year. comm~ncjng with the year in which the Parity 
Bonds of Series are isstlcd. certify to the Commissioner of the Department of Rev<lnue and the 
Commissioner of the Depanment of Fish and G<"1me the amounts re~wired in th~ n~,xl ensuing 
calendar ycar by the Bond R~olution to be paid out of the Enterprise AccounL into the Bond 
Fund (including the Debt SeNice AccQunl and the Reserve A~count). At Inc SilJllC timo th-c 
Commiuce shall also· certify to said C()mmisslQncrs the last dale or dales upon which such 
p3ym<.m1s may be made. 
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SECTION 4.01. PunctUal Payment The State shall punclually payor cause to be 
paid the: principal .and interest to become due in respect of aU the Parity Bonds, in strict 
conformity wiU,th.t= or the Parity Bonds w,d or the Bond Resolution, and it shall failhfully 
Gbscrve and perform all or the conditions. covenants and requirements of the Bond Resolution 
and of the Parity Sonds. 

SECTION 4.02. nooks and Accounts~ Financial SlatcmeU15. 

(3) The State shan keep proper books of record and 3CcQunts Of the sport 
I1shing rhcilities. separate from all Qlher records and accounts of the State, in which tomplete 
and (;Orrc.ct cntries shalt be made of all fransactions relating to the sport fishing racilitics. Such 
booksofr«:ord and accounts shall at all limes during business hours be subject to the Inspe.clion 
of the Trustee or (If the owners or not less than Len percent (to%) oft~ principal amount of the 
Parity Bonds Ihen outstanding, or theit rcpl'tscntaliv('S Ruthoriztd in writing. 

(b) TIle Slate shall cause to be prepared and placed on me with the Trustee 
annually willlin 180 days aner the close of euch fis-cal Year so long as ru'ly orthe Parity Bonds 
arc outstanding. a derailed statement for lhe precooing Fiscal Year shOwing the Revenues, 
disburs~ments from the Revenues and expenditures applicable to the sport fishing facilities, 
together wilh a detailed barance sheet renecting the balan(cs in all rl..lnds relating to the sport 
fishing facilities: held by thc State or the Trustee as of the end of such fiscal Year. which 
statement and batanee sheet shaH be accompanied by an opinion in writing of an Independent 
Certified Public: ACCQUnianl-

SECTION 4.03. PfOtcclion QrSccurity and Rjghls of parity BQndQwnern, TIle Slate 
shall preserve and protect (he security of the Parity Bonds und the rights or the Parity 
Bondowners, and shall warrant and defend their rights against aU claims alld demands of aU 
persons. From and aftcr the sale: and delivery of any onhe Parity Bonds by Ihe State~ the Parity 
Bonds alld ooupons appertaining thereto shall be incontestable by llie State. 

SECTlON 4.04. M;l.inJ.~r;;tQ>.!UlU.MJ££. The Slat. shall nppoint and .t .11 lim" 
have a paying agcn1~ aUlhenticating agent, transfer agent and trustee for the purpose of paying the 
principal of, and the interest on, Inc Panty Bonds, authenticating P.arity Bonds, transferrjng 
ownership therein and maill1ilining a BOlld R~giliter for Parity Bonds held in rogistered fonn (the 
'Trustee"). Th. TnlStcc nppointed pursurull to Section 5.01 shall se",. as Ihe TruStee for all 
Parity BOonds hcreunder. 

SECTION 4.05, No Impainncnl. The State pledges (0 and agrees witilihe Owners 
of all Parily Bonds tbat It will not limit or alter the rights and powers vested. in the Commiw:e by 
AS37.15.76~·37.15.799 to fulfill the term. of any COntracl mad. by the Committee. including 
Ihe Bond Resolution, with the Own~rs: (lr in any way impair the rights and :remedies of lhe 
Owners to re<:eive the prinCipal 3mounl (If all Parity Bonds, together with the interest thereon 
with J)ltcrcst QO unpaid inSTallments ofinlcrest. arc rully mc! and discharged. 
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SECTION 4.06. Further A~utanccs. The State and the Committee shall adopt, 
make, execute and deliver any and ;)11 such funhcr rC1>Olulions. inSlrwmmts and <lSSUnUltCS as 
may be reasonably necessa1)' or proper (0 carry QlIl the intcntion or tt) facilifate the performance 
of the Bond ResolmtoJl, and for Ihe beller assuring and confinl1ing un~o the ownelS of the Parity 
Bonds orlhe rights and benefits provided in the B'Ond Resolution. 

ARTICLE V 
THE TRUSTEE 

SECTION 5.ot. ApRpinlrncnlofTrnstee. llu: Designated Represenlalive is hereby 
authorii!td and directed to soliell proposals from banks and trust companies to serve as Trustee 
hereunder and 10 select a bank or trust cOlllpany meeting the qualifications of this Section 5.01 lo 
service as tbe Trustee for the owners of the Parity Bonds. The Trustee shall perform the duties 
set fOr1h under this Bond Resolution. :md Ihe Designated Representative may enter into Ol \Vritlen 
agr~cment with respect to the payment of fees and expenses payable to the Tmstee, 

The Designated Representative may rcmove the Trustee ini!ially appoinled, and any 
SutcC$sor thereto, and may app¢int a succ.essor or successors therdo; but any such successor 
shan be Ot bank or trust company, having a combined capital aod surplus of al least fiOy million 
dollars (SSO,OOO,OOO). ilnd subject toO supervision or Cx.amtlHlliol1 by federal or state authority. Ir 
such bank or trust company publishes it report of condition at lca.'it allOuaUy, pursunnl to law or 
to the rcquircmenl$ ofaoy such supervisingo( cX<Ul'lioing authQrilY~ then for the purposes oflhls 
Section, the tombincd capilal and surplus of such bank or trust company shall be deemed to be 
its combined capital,and surplus as ~t forth in its most recent report of condition so publisbed. 

The Trustee may 0.1 any time tesign by giving wriUe11 notice to Ihe Designated 
Representative. Upon re<:;eiving such nOllc¢ of reSignation, the Designaled Representative sl1all 
promptly <lppoint a S\lCCC$SOt Trustee by an instrument in writing. Notice of the rcplatemcnl of 
Ihe TtUStee shall be provided promptty to Bondo\l/JIcrs. Any resignation or removal of the 
Trustee and appointment of a Sllcxcssor Trustee shan become effecthre upon acceptance Qf 
appointment by the successor Trustee. The: fees of the Trustee: shall be as set forth in a wrincm 
agreement between the DesIgnated Representative and the Trustee. 

SECTION 5.02. LiabililY of Agents. The recilals of facts. covenants and 
agreements herein and in the Parity Bonds contained shall be taken as stalement~ covenants and 
agreement oftbe SlilIe, and the Trustee shall not assume any responsibility for the correctness of 
the same, or makes any represeolations as to the validhy or sufficicllcy oflhe Bond ResOlution or 
of the Parhy l30nds or CQupons, or S11311 incur any responsibility in respect thereof, other 1han in 
connection with the duties or obligations herein or in the Parity Bonds assigned to or Imposed 
upon it. The Trustee shaH not be liabl<: in connctlion wIlh the perfQrrnante of its duties 
hereunder, cxupt for ils oWn negligence or willful misconduct. 

SECTION 5.03. Notice to Agents. The Trustee shall be prol~ted in aCling upon 
any notice, resolution~ requestf COI1$fml. order, certifiC<llc, rcpor1, Parity Bond or 'Other paper or 
document believed by it to be genuine and to have been signed or presented by Ihe proper party 

Resolution, or in regard 10 questions ftrising under the:: Bond RcsQlutioh Qr in any 'Other respect as 
the: Committee may deem n.ccessary Or desirable and not inconsistent with the Bond ResolUlion, 
and which shall not materially advel'Sely arretl the imcrcsts of the 'Owners of the P'arity Bonds. 
and 

(3) 10 provide for tbe issuance Of an addition::11 Series ofParily Bonds, 
and to provide the lemlS and conditions undL.'r which such Parity Bonds may be issued. subject 10 
and in accordance with Ihe provisions of Article II. 

The proviskms of Sectiolls 6.0Z and (},03 sh3U not a.pply to any supplemcnt;!i reSQlulion 
adopted pursuant 10 this subsection (b). and such a supplemental resolution shan become 
effeclive upon its adoption. 

NotwithSHmding anything in this resoiulion {Q Ihe conlraryt the adoption by the 
Commiltec of a sUpplCfllcntal (<lSolulion authori~fog the issuance of Future ParilY Bonds shall 
not be: coTisidere:d an addilional rcsolulion for purposes of Ihis Article VI, and the Commince 
may ~pprove such supplement.?;1 resolulion in accordance with Sections 2,02 and 2.03 hereof 
without (he requiremel1t of Il(Ilice to or conscllt of any party (unless olhe:nvisc required by 
Section 2.02 and 2.03 or by (he teons orany other contractual arrangement of the Stilte). 

SECTION 6,02. procedurc tor Amendment witb Wriltcn Consent 2!:.J?m 
~ffi-~. The Committee may .at any lime adopt a supplemental resolution amending the 
provisions of lhe Parily Bonds or of the Bond Resolution. to the eXlent thai such amendment is 
permitted by Section 6.01 t to lake effect when and as provided in lhis Section. A copy orsuch 
supplemental resolution. togelner with a request to Parit)' BondowllcTS for their consent thereto, 
shan be maned by the State 10 each registered owner ofParilY Bonds outs!;luding and to each 
owner of any such Parity Bond" payable to bearer who sball nave filed with the Trustee an 
address for notic:es, but failllre to mai1 copies of such sllpptemenlal resolution and request shall 
not affeCI the validity of the supplemental resolution when assented 10 as in this Section 
provided. Notice of the faet of the adoption oCsuch supp1emcnL31 resohl1ion (staling thai a copy 
thereof is available for inspettion Glthc principal office of Ihe Trustee) shall be provided to all 
owners of Parity Bonds then held in book-enlry only form in accordance wi1h the opennional 
procedures then in effect at DTC aT\d with respect tQ Parity Bonds (hen held in registered form, 
but not then held in book-entry only form, suth "(}Ii~ shan be given by U.s. Mail, pOStage 
prepaid to the owner of c:acll Pari'Y Bond then affected at thr: address shown for such owner 011 
the Bond Register and wilh respect to Parity Bonds held in coupon or bearer fonn. n01ice of such 
amendment shall be published at least OJltC a week for two successive weeks in 3 financial 
newsJXIpcr or joumal, printed in the English language and customarily published on each 
business day, of general circulation in San rratlcisc;o, California. and in a similar newspapet or 
journal of general circulation in New York, New York, the first publico1ion in each case to be 
made not more than rifle-en days after the date of adop1ion or suth resolution. 

Such supplemental Tcsolulion shall not become effective unless toore sholH be filed with 
the Trustee the wrinen consents or the owners of al least two>thirds (If the a,SgTcgalc principal 
amount of the Parity Bonds then OU!.StaJ\ding (exclUSive ofParily Bonds disqualified as provided 
in Section 6.03) and a notice shall have: beeu publishtd as hereinafter in this Section providcd 
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or parties. The Truslee may consult wilh counsel, who may be of «iUllScl 10 the St~He, wilh 
regard to legal queslions, and the opinion or such counsel shall be fun and complCie 
authoTi7.ation and prolection in respect of any action taken Qr suffered by it hereund~r in good 
faith and in accordance therewith, 

The Trustee shaH not be bound to recognize any person as tllc owncr of" Il P:Uily Bond 
unless and unti) such Parity Bond is submiued for inspection. ir required. and his titlt: thereto 
S:Hisfactorily 'CStablished, jfdispu!ed. 

Whencver in the adminislration of its. duties Wlder this resolution, Ihe Trustee shall dcem 
it necessafY or desirable thaI a matter be proved or established prior to taking or suilCring any 
action hereunder, such maner (unless other evidence in respect thereof be herein specifically 
prescribed) may, in the absence of bad failh on (he part of the Trustee. be deemed lO be 
eontlnsively proved and established by a certificate of the Commitlee, and such emilie-ale shall 
be full warrant to the Trustee for any action taken or suffcred under the provisions of the Bond 
Resolution upon the failh Ihereor, but in ilS discretion the Truslee may, in lieu thereof. aC(cpt 
other evidence of such matter Ot mily require such :tddilional evidence as to it may seem 
reasonable. 

MTiCLEVI 
MODlPICATION OR AMENDMENT OF THE BOND RESOLUTION 

SECTION 6.01. Amendments Perrniltcd. 

(a) This r~otu~ion and the right and obligalions of the Slone and or Ihe owners 
of the Parity Bonds and lne.coupons may be modified or amended at any time by a supplemental 
lCS01UlI00, with tht: written consent oflhe owlletS or at least two-thirds of the aggregate principal 
amount ofP";ly Bonds Ihen Oulslanding, exclusive ofp";IY Bonds disqualified", provide<! in 
SeGtion 6,03. No such modification or amendment sball (I) extend the: maturity of any Parity 
Bond or of any interest installment thereon, OT reduce the interest rate thereon, or reduce the 
princip31 thercofor any premium payable on the redemptiOlllhercor. without the express consent 
(If the owner of such Parity Bond, or (2) rcdutc the percentage of Panty Bonds rcquir~d for 
written consent to.an nmcndmenl or modification~ or (3) modify any of Ihe rights or obligations 
ofthe Trustee wi,hout its wriUcll ClSsent lhereto. 

(b) This resolution and the rigl11s and obligations of the State and or the 
owners orlhe Parity l3'Onds and the coupons may 31so be modified or amended at :my lime by a 
supplemental resolution, without Ihe tonsent afany Parity Bondo\...ners, but only ror anyone or 
mOre of the fQllowing pUrpOSes: 

(I) (0 add 10 Ihe covenanls and agreements of ill< Sial' in Ihe Bond 
Resolution oontained. other covenants and agreements thercancr to be observed. or to surrender 
any right or power herein re5eTVed to or (onferred upon Ihe State;. 

(2) to mOlkc suell provisiollS for the purpose Qr -curing MY ambiguity, 
or 'Of turing, correcting or supplementing any defective provision contained in Ihe Bond 

Each StIch consent shall be efieclive only if accompanied by proof of ownctShip of the Parity 
Bonds for which such consent is given, which proof shull be such as is pcnniucd by 
Section 8.05. Any such consent shall be binding upon the owner oflhe Parity Bonds giving such 
consent and on any subsequent owner (whether or nol such subsequent Qwner has notice thereof) 
unless such oonsent is ~vokoo in writing by Ihe owner gil/ins such oonsent Of a subsequent 
owner by filing sueh revocation wilh the Trustee prior to the date when the no~ice hereinafter in 
this S«lion provide<! for has been published. 

After the owners of the req\lired percentage of Parity Bonds shall have filed their 
COflS(:nts (0 the supplemental regoh.lti(}fl, rhe State shall J'n~iI and pUblish a notice of the PiJ,rity 
Bondowncrs in the manner hereinbefore provided in this Section ror the mailing of the 
supplemenfaf resolulion and pubJication .of the notice of adoption thereor, slaling in substance 
Ihat the supplemcnlaJ. resolution has been consented to by the QWQCfS oflhe required pe!'(enlagc 
.of Parity Bonds and will be cffce;tive as provided in this Section (but tailwe 10 mail copics of 
said notipe sh:all not affect the validity of the supplemental resolulion or consents tbereto). Proof 
of the publi~lion of such notice sball be filed with the Trustee. A reoordt consiliting of the 
papers requited by this StctioJ). to be filed wjlh Ihe TrUSI.C:e, shaH be proof of the matters therein 
stated until the contrary is proved. The: supplemental resolution shalf become effective upon the 
filing with the Trostee Qfproof of the mailing or publicalion of such last~mentioned notice, aTld 
the supplememal resoludon shall be deemed .conclusively binding (except as otherwise 
Sptcificlll1y provided in this Article) upon the State and Ihe owners of all Paril), BomIs and 
coupon$. upon such filing or ifnotrce was requircd tQ be Tllildc by publication as provided above. 
at Ole expiration of sixty days aftetSuch filing, except in Ihe event ofa linal decree ora court of 
c;:omp~<mt jurisdiction sCUing aside such c;onsenl in <l legal action or equitable proceooillg ror 
such purpose commenced Wilhin such sixly·day period. 

SECTION 6.03, Disqualified Pari'Y Bonds. rarily Bonds owned or held by or for 
the actounl 'Of the Stale or any agency Or instrumentality thercofshaU not b~ dwuc:d outstanding 
f'Or the purpose or any consent 'Or any calculation of outslanding Panty Bonds provided for in this 
Article VI, and shall not be entitled 10 consent to or take any action provided for in this 
Artiele Vr. TIle Trustee may adopt appropriate regulations 10 require each Parity BondoWller. 
berore his consent provided for in this Article VI shall be detmed eITeclhre. 10, reveal if the Parily 
Bonds as to which tonscml is given arc: disqualified as pr'Ovided ill this Se<:t1on. 

SECTION 6.04. ~!llCfil of Cn:<l.iLFacililY.l~£r. If and 10 Ih ... I,nl IhOi .ny 
Series of P";ty Bonds is •• e\Ued by a Credil Facility lha, ",sures lh. full payment of all 
principal and interest on such Series, then, fQr so long as Ihe Credit facility Issuer is nollhcn in 
deraull of ilS obligalions under such Credil Facilily. Ih. adoplion or any supplemental resolution 
amending this resolulion shall be subject co the prior written (:onscnt oflhc Credit Facility lssuer. 
ln addilion, the Credit Facili(y Issuer shall be considered as Ihe owner or such Series or Parity 
Bonds for aU purposes r~uirins l11e consent ofregislered and beneficial owners, and neither lhe 
Il!gislcrc'd nor the beneficial own~rs of Parity Bonds shal( have any right 10 receive nolice of any 
amendment nor shall such Owner have any right to consent or object to the i1doption or <1 
supplerncmtill resolution. 



SECTJON 6.05. .:[(fe<:1 9f SUD!llemcnlat RCSQlmiQn. From and nOer the lime any 
supplemcntaf resolution becomes C[fective pursuah! to Seclion 6.01(b) or Scclion 6.02. the Bond 
ResoJUlion shall be dccmt=d to be modified and amended in accordance therewith, the respective 
rights, duties and obligations under the Bond Resoltttion of {he Slale, the lnlStce- .and all owners 
of outstanding Parity Bonds {aod or interest coupons appertaining thereto, whethtr allachcd 
(hereto oT detached therefrom) shall thereafter be dctennincd, exercised and enforced hereunder 
SUbject in all respeCtS to sw;:h modification and amendments, and all the terms and conditions of 
any such supplemental resolution shall be deemed to be pan of Ihe lerms and conditions of the 
Bond Resolulion for ;lny and all purposes, 

SECTION 6,06, JI~mcnt ()t Replaeem.etl! of Parity Bonds Jssucd AOcr 
Amell®J..W~. The Commitlee may determine that Parity Bonds issued and delivered after Ihe 
effective dale of any aC1ion takcll a$ provided in this Arlicrc VI .shall bear a uQ1alion, by 
endorsement or olhenvfse, in ronn approved by the CQmmillee, as 10 such action. In that case, 
UPOIl demand of the o\'mCf of any Pruity Bond oUL.'itanding at such errective date and 
pl'C${lntation Dr his Parity Bond for lhe purpcsc at the principal office of the: Trustee or at such 
other office as the Commillee may select and designate for that purpose, a suitable notation shall 
be made cn sllch Parity Bond. The: Commillce may determine that new parity Bonds. so 
modifie-d as in the: opinion of the Committee is necessary to conform to such Parity Bondowncrs' 
action, shall be prep31cd, C){ccutcd and delivered In that case, upon demand of the owner ofnny 
Parity Bond then outstanding, such new Parity Bonds shalJ be exchanged at the principal office 
of the Trustee. without COSI to any Parity Bondowner, for Parity Bonds then outstanding. upon 
surrender orslleh Parity Bonds with all unn)3tured coupons appertaining thereto. 

ARTICLE VII 
DEFAULT AND REMEDIES OF BONDOWNERS 

SECTION 7,01, P£C~IJ.IJ., The Committee hereby finds (l;hd delermines Ihilt the 
failure or rcrusal of the State or any of its offitcrs 10 ptrfonn the covenants .and obHg('lIlons of 
this resDlution will endanger the operation of the sporl fishing facilities and the- application of 
Revenue and fiuch other money. funds and securities to the purposes herein set fOflh. Any Qne or 
more of the following shall conslimle a Default under this resolulioll: 

(a) The State shall fail to make payment of the principnl of any Parity Bond 
when the s.'lmc shall betom~ due and payable", 

(1)) The State shall fuUto make payments of any installment of interest "'11 any 
Pmity Bond when the same shan become due and payable; 

(<:) The State shall default in the observance or perfonnance of any .other 
rovenanlS. ~Qnditions, or agreements 01) th~ part of the State contained in this resQlution, and 
such dtiaull sh311 have conlinued fQr.a period of 30 dayS .after notice lhereofhas been delivered 
10 the Comminee. 

Subj~ct (0 provisions of the preceding paragraph, upon tbe QCcurrence ofa Derault aod so 
lon,lJ as such Default shaH not have been remedied, a Registered Owners' TMtee may be 
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No owner orallY one or more of1he Series orParity Bonds in Default shall nave any righ' 
10 inslitU!e any action, suit or proceedings atla\v or ill cquily for the enforcement of lh~ sam~, 
unless Default snail have happened and be conlinuing. and unless no Registered Owners' Trustee 
has been appoillled i1S herein provided, but any remedy heroih aUlhotir.td to be exercised by a 
Rcsistered Owners" Trustee may be .cxerdsed individually by any Registered Owner, in his own 
name and on his own behalf Of fOf 1hc benefit of all Registered Owners, h\ the event no 
Registered OwnerS" Trustee has been appoilHed, or wilh thtl eons-ent of the Registered Owners I 
Trustee irsilch Registered Owners' Trustee has b(tn appointed; provided hQwever. th3t nothing 
in this resolution or in the Parity Bonds shan arrQCt or impairlile obligation of 1M StOlte which is 
absolute O1nd uncondiriQnal, to pay from Revenue tJle principal of and intercst on said Parity 
Bonds to the respective owners thereof allhe respective due dates ther~in specified, Qf affect or 
impair th~ right or action. which is absolute ilnd unconditional. of such Qwncrs to enforce such 
p'yme!1lS. 

The remedies herem (:onfertcd upon or reserved to the O\V11eJS of tile Parity Bonds :md to 
a Registered Owners' Tmstce ar~ not imended fo be exclusive of any other remedy or remedies, 
excepting only acceleration of debt and each and every such remedy shal1 be cumulative and 
shaH be in addition (0 every other remedy gillen hereunder or now or hereafter ex-ssting at law Qr 
in equity or by slUlutc. The privileges herein granted shaH be cx:crciscd from time to time and 
continued so long as and as often as th<: occasion therefor may arise and no ,,"aiver of any deralllt 
hereunder, whether by a Registered Owners' Trustee Or by the ovmers of Parity Bonds, shun 
extend to or shall arreet any sllbsequcnt default or shall impair 311Y rights ¢r remedies consequent 
thereon. No delay Or omission ofthe Registered Owners or of a Registered Owners~ Trusll!C to 
exercise any right Or power accruing upon any derauJt shan impair any such right Or power or 
shall be t:Qllstrued to be a waiver ofallY stith derault or acquiescence lherein. 

Upon any such waiYcr, S\lch Default shall cease to Qxist, and any Dcf'ault arising 
thcrerrom shaH 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 rig11t consequent thercon. 

ARTICLE VIII 
SERIES 2006 SONDS 

SECTION 8.01. Alllllllri!rnlliL1Ult Series 2006 Bond" The SI ... shall issue lhe 
Series 2006 Bonds as aUlhoti:zed by the Act. in the principal amO\ull of 110t to exceed 
S69,OOO,000 for lhe purpose of providinz part of Ihe t\Jnds n.cessary to <i) pay lh. coslS of Ihe 
Project. (ii) to pay the (:osts of purchasing a. Stlrety Bond 10 fWld the Reserve Account 
Requiremel'll, and (iii) pay alJ costs incidcnlal to the fo.regQ)ng arld lQ the issuance of the Series 
2006 Sonds inCluding the Suits 2006 Bond InStlranee Policy premium for Ihe S~rjc5 2006 
Bonds. 
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appointed for the Parity Bonds of the Series then in Deratllt by the owners of51% in principal 
amount of the Outs(jl.nding Parity Bonds of such Series by an lnsttumenl or concurrent 
inslrumchlS in wtitlne; signed and acknowledged by such Registered Owners or by their 
att6rneys:.in~racl d\lly ~mthorizcd and delivered to such Registered Owners' Tmstee. notifica1iotl 
thereOf being giyen to ~he Stale, Any Registered Owners' Trustee appOinted under lhc 
provisions of this Scction shDl1 be a bank or trust (:ompany organized under Ihe Jaws ofa stale or 
a national banking assQciation, TIle fces and expenses Q(a Rcgislered Owners' Trustee shall be 
borne by Ihe Registered (hvncrs ",nd not by the State. The bank or trust company acting as 3 

Registered Ow"ners' Trustee may be removed at any lime, 3nd a sliccessor Registered Owocrs' 
Tmslee may be appointed by the O\Vllers of a majority in principal amount of the Parity Bonds 
then Outstanding of the Series in Defaull, by an instmment or concurrent inslruments in \vrhing 
signed .and acknowledged by such Registered Owners Or by Iheir attorneys-in-fact duly 
'Ulhorizcd. 

The Registered OwnerS' Trustee appointed in the manner herein provided. and each 
successor thereto, is hereby dcdared to be \I I.rUstec rQr the owners of aU the Parity Bonds for 
which such appoiolml!OI is made and is empowl!(ed to exercise all the rights and powers herein 
(:onHrrrcd on the Regi$tc:r~d Owners' Trustee. 

A Registered OW'ncrs' Trustee may upon Ibe happening Qf a Derault and during the 
conlinuation thereor. take such steps and lnstitulc sueh suits, actions or other proceedings in its 
own name, or as (mSlee1 all as it may deem appropriato(: (or the proteclion and cnrorccment Qfthe 
rights or Registered Owners to collect any amoun!s due and owing the State wilh respc<:t to the 
sport fishing facilities. or 10 oblain other appropriate relief. and may enforce [he specific 
peJfonmmce of My covenant, agrecnlcnl or condition contained in Ihis tcsoh.ltion. 

Any action, suit or other procc«1ings institlllOO by a Registered Owners' iruslee 
l1ercWlder shall be brought in its name as trustee for the RegistCTed Owners and.all such rights of 
action upon or under any of the Pruity Bonds of the Scries Ihen in Default or the provisioTls of 
this resohllion may be entorced by a Registered Owners' Trustee withoutlhe possession of any 
of said Series of Parity Bonds, and without the prodllclion oCtIle snme: at any lria! or proceedings 
relating thereto ex(:cpt where otherwise reqUired by Jaw, and Ihe respecti .... e owners or said Parity 
Bonds by lating and holding the same, sbaH be (ondus;vely deemed irrevocably to apPOInt a 
Registered Owners' Trustee Illc true and tawrul trustee to the respeclive owners Qrsaid Series or 
Parity Bonds then in Derault. with authority to institute any such aCliont suit or proceeding; to 
receive as truslee and deposit in lrust any swns that become distributable on account of said 
Series of Parity Bonds; to execute any paper Q1 documents ror lhe receipt of such moneys, and La 
do aU .acts wilh respect thereto (hat the Reg1!'itcred Owner himself might have done in person. 
Notl1ing herein contained shall be deemed 10 a\ltbori1.t or empower any Rcgislercd Owners' 
Trl.1St~ to consent to -3ccep\ or adopt) on behalf of any owner of said Parity Bonds then in 
Derauh, any plan of reorganization or adjustment affe(:ting the said Series of Parity Bonds Qr any 
right of any owner thereof. or (0 authorize or empower the Registered Owners' Trustee to vete 
the cJaims of the Qwners thereof in any receivership. insolvency, liquidation, bankmptcy, 
reorganization Qr other proceeding to which the State sholl be ~l1titlcd 10 pmicipale Qt' Ctlter an 
appearance. 
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SECTION 8.02. Series 2006 Bond Dcmi~. 

(.) Serie. 2006 BOllds, Tho Series 2006 Bonds ,han be designaled 2S "Slale 
of Alaska Sport Fishing Revenue Bonds, Series 2006,"' shall be registered as ~o both principal 
and interest.and shaH be numbered separately ;n the manner and with any additional dcsigmllion 
as the Trustee deems necessary for purposes Qf jd-cnlific.alion. 511all be issued in the aggregate 
principal amount set forth in the Bond Purchase Contract, and shall be num~roo separately in 
tht'; manner and wilh any additional dC:Sigrultlon as the Trust~e deems necessary for purposes of 
identification, shan be dated their date of delivery, shan be in the dcMmillalion of S5,o00 each 
or any intcsral multiple of$5.ooo within It maturity. shaU bear interest nom their dilte ordclivery 
until the Series 2006 Bauds bearing such interest have bttTl paid or their payment duly provided 
fQr. The Series 2006 Bonds shan bear interest at the per annum rates, payable on the interest 
payment dales and shan matute in Ihe principal amounts on Ihe principal payment dates set forth 
in the Bond Purcbase ConU'acl and as approved by the Designated Representative pllrsuant to 
Section 8.13 oftMs resolution, 

(b) Series 1006 Bond, a Special Fund Obligallon_ The Series 2006 Bonds are 
not general o1.>Jigalions of the Sta!¢, and no tax rcvenues of the Slate may be used to pay the 
principal o~ premium, if-nny. and imerest onthc Series 2006 Bonds. 

nl. Series 2006 Bonds shan b. obligalions only ()f the B()nd Fund and shan be payable 
and secured as provided heroin. The Series 2006 Bonds do nOI constitute 3.f1 indebtedness of the 
State: within the meaning ofthe constitutional proviSions and limitations of tile S!3le of Alaska. 

SECTION 8.03. RedempliQn and PurChase. 

(0) Optiollal RcdempII'oil. The Series 2006 Bonds shalll>e suPjeel 10 oplion,1 
redemption on ~he dales and under the terms sct fol1h in the Bond Purchase Contract approved by 
the Designated Represenunive puuuant to Section S, f3, 

b) Mandatory Redemplion. Tho Series 2006 Teml Bonds shall be ,ubject 10 
mandatory redemption to the (ixtenl. ifany, set fOt1h in the Bond Purch~e Contract as approvcd 
by the Designated Represenlalive pursuant to Section S.13. 

(e) Purchase (If Series 2006 Bonds for Retirement. The State r~"C('Vcs the 
right 10 use at any time any Revenue on deposit iii the En~crpriSI;l Acwullt available after 
providing for ~Ie p.ytnenlS aUlhorizcd by Section 3.02(c)(I) IhtollSh (3) 10 purch<tse for 
retirement any of the Series 2006 Bond!> orrered 10 the Siaic aI any price deemed reasonable (0 

the Slate's Debt Manager. 

(d) Effcct olOptiollal Redemption/Pllre/lffsc. To Ihe eXlenl ll1a1lhc SI.le ,hall 
have optionally redeemed Of purchased My Term Bonds since the last scheduled mandatory 
redemption or such Term Bonds, the State may reduce; the principal moun! or the Term Bonds 
ofthc: same maturity to be redeemed in like aggre8l';te prineipa1 amount Such reduction may be 
applied in Ihe y .... spetified by Ihe Designated Reproscn!alivo, 
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(e) &lccti()11 of Series 2006 Bands for Redemption. The maturities to be 
redeemed shall be selected by the Stale and. within a maturity, as long as the S~rjes 2006 Bonds 
arc hold in book·cn.ry only fonn •• ho sol,,,;oo of Series 2006 B<>nds 10 be redeemed shall be 
made in accordance with the: operalional arrangcn'lcnts in effect at DTC If {he: Series 2006 
Bonds arc no longer held in ut1cc1IHicalcd Conn, the seleclion of such Series 2006 Bonds to be 
redeemed shall be made as provided in this slI(}settion (e). If the Stale redeems at anyone time 
fewer than 311 of the Series 2006 Bonds or 3 Series having tbe same maturity dale. the partl('ular 
Series 2006 Bonds or portions of Series 2006 Bonds and maturily (0 be redeemed shall 00 
selecled by lot (or in such olher manner delerrninoo by the Trustee) in increments of S5,OOO. lil 
the case ora Series 2006 Bond ora denomination greater (han SS,OOO,lheStatc and Tru:s!(~e shall 
lrtal each Series 2006 Bond as representing such number of separate Series 2006 Bonds each of 
the denomination of S5.OOO ag is oblaincd by dividing thc actual principal amount of such Series 
2006 Bond by S5,ooo. In the eve1lt {hal Qnly a portion of the princip.11 sum or a Series 2006 
Bond is redeemedt upon surrender of !he suth Series 2006 Bond at tho principal office of tho 
Trustce there Shall be issued 10 lh-c Registered Owner, wilhout <:narge therefor, [or Ihe then 
t1nredeemed balance of the pril1cipal.surn thcreor or, at the option or the Registered Owner, a 
Series 2{)06 Bond of like maturity and inlcrest rate in any Of the denominations herein 
aU1horized. 

(I) Notice of Rcdempliolt 

(i) Q.Cfkial Notice. Unless. waivcd by tiny owner of Series 2006 
Bonds to be redeemed, official notice of any sueh redemption (which notice. in 1he case of an 
Optional redemption, sbaH Siale that redemption is conditioned by the Trustee on 1he rc::eeipt of 
sufficient funds for redemption) shaH be given by the Trustee on behalfoflhe State by mailing a 
ropy or an of(l"Cial redemption notice by firs! cJass mail at least 30OO),s and not more than 
{iOdays prlorto the dale fixed for redemption to the Registered Owner of the Series 2006 Bonds 
to be redeemed at the addI~ showlI on the Register or at slIch other address: as is furnished in 
writing by such Registcred Owner 10 the Truslee. 

AU official notices: ofrcdcn\plion shall be dated and shalf slate: 

(A) .he redemp.ion dale, 

(B) the redemption price, 

(C) if fewer .han all Ou.mnding Series 2006 Bonds M. '0 be 
redeemed> the idcnlificalion by maturity and Serics (and, ill1hc ease or partial redemption. tlle 
rcspective prineiptll amounts) of che Series 2006 Bonds to be redeemed, 

(D) thm on the date. fixed for redemption. provided that in the 
case Q[ optional redemptioll tht full amount of the redemption price is on deposit therefor, the 
redemption price will become due and payable upon each such Series 2006 Bond or pOrtion 
thereof called for redemption. and tha~ interest thereon 511all cca..<;e to aecrl.lC: froUl and afler said 
date, and 
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sucb additional information .as the Trustee deem appropriate, but such maUings shan not be 3 

condition preetdtmt to the redemption of such Series 2006 Bonds, 

(iv) !J~.$_IP NU.!!!lI!:.J>. Upon the payment or .he redemplion 
price ofScrics2006 Bonds being redeemed, each cheek or other Iransfer of fWlds issued for such 
PUJ1XlSO shan bear the CUSIP number idenlifying, by maturity and Series., the Series 2006 Bonds 
being redeemed wllh the proceed:; of such eheck or other transfer. 

(v) Amcmdmetll ofNoliee Provisions. The foregoing: notice provisions 
Qf this Section &.03, intruding but no1 limited to 1hc information to be included in redemption 
1'Iolices ~U1d the persons designated to re<:tive nOIic:esr may be: amended without the COI1S(:Jlt (If 
any owners of Series 2006 Bonds by ad<lition5~ deletions and changes in order to mainlain 
compliance with duly promulgated regulatiQTlS and f(lcommcndalions regarding nod~-($ Qr 
redemption of municipal 'Securities. 

SECTION 8.01. Place and Medium ofPaymtmt. TIle principal of, premium. ifany. 
and interest on th~ Sones 2006 Bonds shall be payable ill lawful money of Ihe Uniled States of 
Amorica. In.eres. on .he Sen", 2006 Bonds sh'lI bo ""I.ul.loo on Ih" basis of a ~6<l.d2y year 
(lwelve 30.day months). For so long .as all Series 2006 Bonds arc in fully immobilized fonn, 
such paymenls of principal and interest thereon shall be made as provided in the operational 
arrangements orDl'Cas refcrred to in !lIt LcttcrofReprcscntalions, 

In the event (hat Ihe Series 2006 13Ollds'aTC 110 longer In tully immobilized form, inlercsL 
on Ihe Series 2006 Bonds shall be paid by check or draft mailed (or by wire tr.ansfl!f, wilhout 
transfer fecI to a Registere.d Owner ofsuth Series 2006 Bonds in aggr-egalC pdneipaJ amount of 
St,ooo,ooo or more who so requests} 10 the Registered O\vners of the Series 2006 Solids at UIC 
address(S for such Registered Owners appearing on the Bond Register on Ihe 15th day of 1h: 
month preceding: the inlerest paymenl dale. Principal and premium, if any, of the Series 2006 
Bonds shall be payable upon presentalion and surrender of such Series 2006 Bonds by Ihe 
Registered Owner$. at Ihe print::ipal office 'Of the TrustC"C. 

SECTION 6.05. 

(a) Trus/wBpnd Register. So long as any Series 2006 Bonds remain 
Outsfanding, the: Trustee shall make all necessary provisiQJ1s to permit Ihe ex;;:llange Ilnd 
re:gistftuiQn or tranSfer of Series 2006 Bonds at liS principal corporate trust omce. The Trustee 
may be removed at any lime as provided in Section 5.01 upon prior notite to the Series 2006 
Bond Insurer, as ~he case may 00. DTe. each pany enlitled lO receive notice und~r SettiQn 8.14 
or tbis rtsolulion and a 5uCCesSQr Tmstee appointed by tlle Committee. No resignation or 
removal offhc Truste.e sh311 be ~m:clive un(illl suct:essor shall have beeD appointed and until thc 
successor Trustee shilll have accepled the duties of the: Trustc.e hereunder, The Trustee is 
authoriz(:d, OIl bellalfor the Siale, 10 3uthenlicate and de!~ver Serle;; 2006 Bonds transferred or 
exchanged in acco1da.nce: with the provisions of such Series 2006 Bonds and tl1is fCSQlution and 
to carry out aU of the Trustee's powers and duties under this resolution. The Trustee shall be 
responsible for its reprcs,=,nJa1ions contained in the Cenificate of Authentication Ull til.;:: Series 
2006 Bonds. . 
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(E) .ho place where such Sorles 2006 Bonds are '0 be 
surrendered for payment or thc redemption price, which place of payment shaH be the principal 
oflh;e of the Trustee, 

Unless Ihe State has revoked the notice of rcdemplion in Ihe case of an optional 
redemption, on 'Of prior to any redemption dale. the State shall deposit whh the Trustee an 
amount uf money suf(icientto pay dle redemption price Of~11 the Series 2006 Bonds or portions 
of Series 2006 BOlide; which are- to be redeemed on (hat dale. 

Failure to give notice as 10 redemption of any Series 200<,) BoUd or ::my defect in such 
notice shall not invalidate redemplion oCany olher Series 2006 Bond. 

Notwithstanding the foregoing, if the Series 2006 Bonds are then held in book-ct'llry only 
fOml. notice of rcdemplioll shan be given only in accordance with tlle ()ptlratiollal 3rrangcmc.nls 
then .effect at OTt but not less than 30 days prior to the dale of redemption. 

(ii) !i!T£gJ.QfJiQIi&s~. Official no.ic. orredemp.ion having 
been given and oot withdrawn as aforcsaid, the Series 2006 Bonds or portions of Series 2006 
Bonds so 10 be rcdeemed shall, on the redemption dale (wlless in the ease of optional redemption 
!he State sh3.11 default in the paymcnt of lhe redemption price), become due and payable at the 
redcmption price therein speci tied, and from and after such date such Series 2006 Bonds or 
porti{)os of Series 20M Bonds shall tease to bear interest. Upon surrender of such Scries 2006 
Bonds for redemplion in R(:corrlancc with said notice, such Ronds shaH be paid by the Trustee al 
the rcdemplion pri<:e. Inslal1rn~ts of interest due on or prior to a mandatory redemption dale 
shall be paynble as herein provided for payment of interest. Upon surrmtk:r for any partial 
redemption Qr any Series 2006 Bond, there shall be prepar<:d for the Registered QI. .. lIeT a new 
Series 2()(}6 Bond of the SiJme malurhy and Series in the aggr-cgalc amount of the unpaid 
pnncipal. All Series 2006 Bonds which have been redeemed shall be canceled and destroyed by 
the Trustee and shall nOI be reissued. 

(iii) AddiliQual Notice:. [n addiHon to Ihe roregoing nOlice, rur1her 
notice shRII be given by the SI31e as set out below. but no defect in said further notice nor any 
failure to give all or allY portion of such further notice shall in any manner defeat the 
effectiveness ora taU for redemption ifnQ!ice thercofis given as above presl;ribed. Each further 
nolice of redemption given hereunder shall contain th:; information required above for an official 
notice of redemption plus (A) lhe CUSl1' numbers or rul Series 2006 Bonds i}emg redeemed; 
(B)!ho dale of iss,", of • he Series 2006 Bonds as originally Issued; (C) .ho ",.e ofin.eres. bome 
by each Series 2006 Bond being redeemed; (0) the: S{!:Jies designMion and maturity date ofcach 
Series 2006 Bond being redeemed; -and (8) .any other des-criptive in(onnalion needed to id~lifY 
accurately the Series 2006 Bondr; being redeemed. Each funher notice of redemption may be 
sent at lenst 35 days before the redemption date to the Scdes: 2006 l30nd Insurer r as applicable. 
and 10 each party entitled to receive nOlice under tne terms or the State's ongoing disclosure 
commitment pllJSU8nt to Section 3.14 hereof, if any, and to the Undcrwriters Of to their business 
sU«-CSsors. jf any. and IQ such persons (including securities repositorjc:s Who customnrily at tlle 
lime receive IIOlices of redemption In accordance with tutes promuJg3t.ed by the SEC) and with 
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(b) RegisleJWl Owncl'$hip. The Stale and the Trustee. c:.aeh in ilS discTetion, 
may deem and treat the R.egistered Owner of each Series 2.006 Bond as the absolllte owner 
thereof for all pUlposes (except as provided in Section 8.14 Qfthis resolution). and neilher the 
Siale nor .ho Tros.« shall be affectoo by any nOlice 10 .ho contrary, Paymenl of any such 
Series 2006 Bond ,h.1I be made only as described in Sec.ion 8.04 heroof. bu. such Senes 2006 
Bond may be transferred as herein provided. All such paymcnl$ made as described in 
Section 8.04 shaH be valid and shall satisfy and discharge the liability of lbe Stale upon such 
Series 2006 Bond to the extent of the amount or amounts so paid. 

(c) PTe AcceptunceiLeller of Representations, To induce OTe to uc-c(!pl the 
Series 2006 Bonds as eligible for deposit a. DTC, .he State has exe.u.ed and delivered '0 DTC 
the Letter of R.epresentations. 

Neither the SIMe nor the Trustee \Viii have any responsibility or obligation to D'fe 
paJ1icipanlS or the persons for whom they .act as nominees (Qr any successor depository) with 
re5pccl to the Series 2006 Bonds in respc.c;.t of the accuracy or any records maintained by DTe 
(or any successor depository) or any DrC panicipanl, the paymcnt by DTC (or any successor 
depOSitory) or any DTe pani<:ipatlt of any amount in respect of the pnncipaf or or inleresl on 
Series 2006 BOl1ds, any nOli<:.c which is permitted or required to be given 10 Registered Owners 
under Ibis resolution (except such notices as shaH be required 10 be given by the Stille to (h~ 
Truslcc or to DTe (or any Stlcc~ssor depository), or any conS(;nt given or 01her action taken by 
DTC (or any successor depository) as the Registered Own~r. For so long. as any Series 2006 
Bonds arc held in CuJly immobi1i:zcd ronn hereunder, OTC OJ its successor depository 'Sh<'lll1>c 
deemoo to be the Registered Owner ror all purposes hereunder. and aU references herein to the 
Registered Owners shaH mean DTC (or any Successor depository) Of its nominee and shall hOt 
mean che OWOCTS OrallY beneficial inter(!st in such Series 2006 Bonds. 

If any Series 2006 Bond shall be duly pr .. enled for paymonl and funds have no. been 
duly provided by the Stale on such applicable dat~ 1hcn interest shall continue 10 accrue 
Ihcrcaner on !he unpaid principal thcr~of al the rate stated Qn such Series 2006 Bond unlil such 
Series 2006 Bond is paid. 

(<I) Usc of DepositO/y, 

(i) Th. Seri", 2006 B<>nds shall be regislered initially in tile name of 
"Cede & Co .... as nominee orl?TCI with one Series 2006 Bond maturing on eath oflhe: maturity 
dates for the Seri~ 2006 Bonds in a denominalion cQrr~ponding 10 the tOlat principal 1herein 
designated 10 ma1ure 01'1 such date. Registered ownership of such immobilized Series 2006 
Bonds, or any portions thereof. may not then~aner be transferred except (A) to any successor of 
OTe or its nominee. provided lhat any such successor shall be qualified under any applicable 
laws to provid~ the 'Service proposed to be provided by it; (8) to any substilUlc depository 
appointed by Ihe Designaled Represenlalive of the DepaT1mcnl 0(' Revenue pursuant to 
subsection (ii) below or such subslitmc deposi10ry's .succ.essor~ Qr (C) to any person as provided 
in subsection (Iv) below, 
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(ii) Upon the resignution of DTC or its successor (or any substitute 
depository or ils successor) from its functions as deposicol)' or a: dClennlllatioll by the Designated 
Representative Qflhc Department of Revt'nue to discontinue the s.ystem of book entry transfers 
Ihrough DTC OT hs succ~sor (or any subslittllC depository or its suctcssor), 111e Designated 
Representative of the Department of Revenue may hCfeaner appoint :l substitule depository, 
Any such substfHlte depository shall be qualified tinder any ilpplicable Jaws 10 provide the 
services proposed to be provided by ii, 

(iH) III the cnse of allY transfer pursU31ll 10 clausc (A) or (8) of 
sUbsection 0) above. the Trustee shallt upon receipt of all Outstanding Series 2006 Bonds, 
together with a written request on bdlalf of tllc Designated Repr¢S(;nlative or the Department or 
Revenue. issue a single new Series 2.006 Bond for each mllturity or the Series 2006 Bonds then 
OUlSranding, registered in the nanlc Qf such $UCccssor or such snbSlihlle depository. or their 
nominees, as the case may be, all as spe<:ified if') such writtcn request of the Designmed 
Reprc.,cntalivc oCthe Department of Revenue. 

(iv} In the event thai (A) DTC OT its successor (or subslilUlC depQsitory 
or its successor) resigns from iL'i functions as depository, and no substitute depository can be 
obtained, or (B) the Designated Representative of the Depanmenl of Revenue determines that it 
is in the best inlcrcst otthe beneficial Owners of the Series 2006 Bonds thai such owners be able 
10 obtain such bonds in the fOIlll of Series 2006 Bond ~r1ifica!es, the ownership or SUth 
Series 2006 Bonds may then be transferred (0- any person or cntity 3S herein provided. and shan 
no longer be held in fully immobili.«l form. Th. Dcsi81"tcd Reprcscnlalivc oflhe Oep.rlmenr 
of Revenue sha.H deli vcr a written request to the Trustee, togelher with a supply Qf definilive 
Series 2006 Bonds. to issue Series 2006 Bonds as herein provided in any amhorif!cd 
denomination. Upon reuipl by lhc Tmstee of all thcn Outstanding Series 2006 Bonds togelheT 
with a writlen request on behalfoflhc Designated Representative offnc Department ofRtvcnuc 
10 {he Trustee, new Series 2006 Bonds sha!1 be issued in the appropriate denominations and 
Series and registered in the names of stich peroollS as are requcsted in such written request. 

(e) RegislratiOl1 of Transfer 0/ Owlrership or Exchange: Change in 
Dcnomiluuions. TIle ll~nsfCr of any Series 2006 Bond may be registered and Series 2006 Bonds 
may be C){clianscd, but 110 transfer of any such Series 7.:006 Bond shalJ be valid Wl1e.ss sttCh 
Series 2006 Bond is surrendered (0 the Trustee wi!b Ihe .assignment form appearing on such 
Series 2006 Bond dul)' executed by Ihe Rcgistc.red Owner or such Registered Owner's duly 
authorized agent in a manner satisfactory to the Trustee, Upon such surrender, the Trustee shall 
cancel the surrendered Series 2006 Bond nod shall authenticate and deljver~ without charge to the 
Registered Owner o-r transferee therefor, Ii new Series 2006 Bond (or Scrlc.~ 2006 Bonds nI the 
option ofthc: new Regis[er<:d Owner) or Ihe same <h1tc. Series. malurity and inlerest rate and for 
the same aggregate principal amQunt in any authorized denomination, naming as Registered 
Owner the person or persons listed as the a.ssignco on tbc: assignment form appearing on the 
.surnmd.cred Serie.s 2006 Bond. in excnange for such surrendered and canceled Series 2006 Bond. 
Any Series 2006 Bond may be surrendered to the TnL."tee and exchanged, wilhQut charge, tor an 
equal aggrcgnte prindp,'d Mlouni of Series 2006 Bonds of Ihe same datc, Series. maturity and 
inrerest r.;lte} in any 2utlJorizcd dem;lInination or denominations, The Trustee shall not be 

Money in the Construclion Fund may be inv~led in IhO"...c obligations idenlifh;d as 
"Permitted Investments". In addition, Stich P((J(tcd$ may be invested in any ortM investment 
pools opcri.ltcd by the Department of Revenue, Earnings on such investments shan accrue (0 thc 
benefit of the respective account Or fund and may be U$Cd 3tthe direction of the Debt Manager. 
to pay debt service on the Bonds l prior to the completioll of construcliOn. except as ma.y be 
required to be used to pay the Rebatabfe Arbitrage pursuant 10 this resOlution, nle allo(;~ion (If 
'n1erest earningS and investment eamings between (he: funds and aCColmts will be made utiJizins 
Ih. Sl3te's accounling sYSlem and ,ooperation Ihrough Ihe Dcparrmcnt of fi'h and Game, the 
Department of Administration, Division of Fina.fl(:t and the Department of R'!vcnuc, Treasury 
Division, Any balance remaining with respect to 1he Series 2006 Bonds aOer the completion or 
the Project, and after all the costs thereof have been paid, .shaJl he transferred 10 the Debt Service 
A<:tount in the Bond Fund, 

(b) Reserve ACCQU1Il. The Slate hereby covenants and agrees. that on t'he dale 
ofissu8nce Qfthc Series 2006 Bonds. it will either deposit procteds of the Series 2006 Bonds or 
cause the Surely Bond Iss-uer to deliver a surety bond lO the Tmstec, in the: amount equal to Ihe 
Reserve Account Requiremellt. 

SECTION a,os. Q..eJ):C<!lm~~, In the event (hal money and/or noncallable 
Goven'll"ncnt Obligations maturing or having guaranteed redempfion prices at me option of the 
owner at sueh time ()r limes and bearing interest to be earned thereon in amounlS (together with 
sllch money, if any) sufficient to rcde-cm and retire Imn or all of any Series 2006 Bonds in 
accordance with their 1enns, are hefcaner irrevocably set aside in a special 8c(;oUtll and pledged 
10 effect such redelllpljon and rCliremcnt, and. if s\lch Seri~ 2005 Bonds are to be redeemed 
prior (0 maturity, irrevocable notice, .or inslrucliolls to sive notice of such rcdcmplion has been 
delivered to the Trusteo, t11(:11 no further payments nm be made into the Bond Fund or any 
3<x:ount therein for the payment of the principal -of, prcmiwn, if any. and inlerest on the Series 
2006 Bonds so provided for and such Series 2006 Bonds shalllhcn (;~se to be entitled to any 
lien1 benefit Qr security Qf (his rc..;;olulion, excep1 the right to receive th~ fw)ds so soC:l aside and 
pledged and notices of early redemption, ir any, and such Series 2006 Bonds shan no longer be 
deemed to be Outstanding hereunder, or under any resolution authoriZing the issuance of bonds 
or Qther indebtedness ofthe State_ 

Withil\45 days Of any defeasance ofSaies 2006 Bonds. the State shall provide notice of 
defeasance of Series 2006 Bonds to Registered Owners of Series 2006 Bonds being defcased. 10 
Ibe: Series 2006 Bond lnsurer. as applicable, and to ea.ch pari)' entitled to re«ivc notice in 
accordance with Section $, )4, 

SECTION 8.09. ~~. The S,ate ,0ycnanlS Ihat it will nollakC or permh 
10 be 1akcl1 on its behalf any action that would adverSely affe.ct the exemption from fedml 
income (axation (lfthe intcrest on the Series 2006 Bonds and will lake orrc.quire to be: 1akcn such 
acts as may reasonably be within its ability and as may from ~ime 10 lime be required under 
appJicable law to (:onlinuc: Ihe cxemption from fedcral income: taxation of the interesl on the 
Series 2006 Bond.l. 
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Obligated to register Ihe transfer or lO exchange any Series 2006 Bond during the 15 days 
preceding the date any such Series 2006 Bond is to be redeemed. 

co Tr(l.slee's OWJlcrship ofSr!rics 20()6 Bom/s, The TruStee may become the 
Registered Owner of any Series 2006 Bond Wilh tl1e same tights it would have ifit were no1lh(: 
TruStee, and 10 the exlcnt pcnnincd by Jaw, may act as depository for and pennit any of ils 
om1;crs or directors 10 act as member of; or in any olher capacity with respect to, any (;ommiltec 
formed 10 protect the: right of the: R1!g:istered Ow'ners ofScries 2.006 Bonds, 

(g) Reg/S/fnfioft Covennnr, 111"0 SUlte covenants ,hal. until all Series 2006 
Bonds have been surrenderoo and canceled, it will mainrain a system for recording the ownership 
or each Series 2006 Bond thai complies with Ihe provisions of Sec lion 149 'Of the Code. 

SECTION 8.06. W'p'IiC!)tion of PrQ£c<;J!s~~!lll.!Ul.JWJ!;. Upon reccipl of 
payment for any of the Series 2006 Bonds when lilt same shan have been sold by the Siale) the 
Slate shan forthwith deposit the proceeds re<:eived ftom such sale in the following. respective 
funds: 

(a) The Stale shall deposit with the Trustee in the Debt Service Account 
established pwsUl1nt to Section 3.02 lhe accrued interest, jf any, to the dalc of payment of tIle 
pun:hase price ofthe Series 2006 Bonds received upon the sale thereof. 

(b) Th¢ Slate shall Iransfer the insurance premium for the 2006 Bmld 
Insurance Policy and/or the Surety Bond, it'any. to the Series 2006 :Bond Insurer. 

(¢) The balance of the proceeds: shall be disbursed as sct forth il} the closing 
memorandum prepared by the Underwriters and approved by the Debt Manager, 

SECTION 8.07. Conslruction Fund. 

(a) COl/s,ructioll Fllt/d, The Net Proceeds of the Series 2006 Bonds shall be 
deposited in the Construction Fund maintained in tlle State Treasury. Disbursements shall be 
made from the proceeds oftlJC Series 200G Bonds to payor reimburse the State for its payment 
oflh. 00515 ~r rhe Proj<et. Qms orissuane. ,h.1I be paid ftom Ihc proceeds oflhe Series 2006 
Bonds. 

A Capilalizcti lnlerest Account shall be maintained within the Conslruction Fund for lhe 
purpose of paying interest on the Series 2006 Bonds or a portion or tlunn prior to complelion of 
the ProJec!. The prMeeds of the Series 2006 Bonds deposited in lhe Series 2006 Capitalized 
Jntcrcst Account. logctha- with inlerest earnings thereon, may be used at the direction of the 
Designaled Represenl8tive to pay interest On the Series 2006 Bonds pending cQmpletion (if the: 
Project. In the altcmativct (i) mOlJcy in the Series 2006 Capitalized Interest Account may be: 
used to pay tosts of the Ptojc« at the direction of the Commissioner of Fish 3nd Gm1e. to the 
extent permitted within lhe then current appropriation available foOr the Project 
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(a) Arbitrage Cowmolll, Wilhollt Iimiling the generality of tnc foregoing. th~ 
Slate to'Venants lhal it will not take any action or fail to rake any action with respect to the 
proceeds of sale of the Sl:rics 2Q06 Bonds or an)' o111er funds "Cthe Stale which may be detmcd 
to bepro<:ceds oflhe Series 2009 Bonds pursuant to Section 148 oflne Code and the regulations 
promulgated thereunder which. if such use had been reasonably expected on the dates of delivery 
of the Series 2006 Bonds to the inj~ial putchasers thereat would have caused the Series 2006 
Bonds to be «arbitmge bonds'" wilhin the meaning of such tenn as used in Section 148 of the 
Cod •. 

The State represents that it has not been notified of any listmg Ot proposed listing by the 
Internal Revenue Service 10 the effect that it is an issuer whose arhitrage «lttificaliOllS may not 
be relied upon. The State will comply with the rcquircmenfS QfScction 148 -of the Code and the 
applicable regulations thereunder throughout lhe term oflhe Seties 2006 Bonds, 

(b) Rebatnble Arbitrage. The Slale will pay ,ompute and pay Rebalable 
Arbitrage, ifallY. in ae<:-ord:m~c with the procedures set forth in the Tax Certificale. 

(c) Modijictllion of Tax CovelUtIIls. The covenants of this section 3«: 
specified solely to assure the tontinued ~x.emplioh from regular ineorne taxation of lhe inlerCSt 
on lh.e Series 2006 Bonds. To tlml cndt the provisions or this section may be modified or 
eliminatcd WitlloU1 any requiremenl for fonnal amendment thereof (and without the consent of 
Ihe Series 2006 Bond Insurer, the Trustee or any Registered Owner) upon receipt of nn opinion 
of Ihe State's Bond Counsc! that sudl modification or elimination will not adversely aneet the 
tax exemption offnterest on any Series 2006 BQnds. 

SECTION 8,10. Lost Stolen. Mu!i1ated Qr Destroyed Series 2006 Bonds. In case 
any Series 2006 Bond Ot Series 2006 Bonds shan be 10Sl, slolcnt Illulillltcd Qr destroyed, the 
Trustee may exetllie and deliver a new Series 2006 Bond or Series 2006 Bonds or like datcf 

number and tenor to the Registered Owner thereof upon Ihe owner's paying (he cxpcnsC'$ and 
charges of the State in connection thcrewhh and upon his filing with the Stale evidence 
satisfactory to the State that such Series 2006 BOI1d was actually lost, sto]en or destroyed 
(inchtding the presentalion of" .a mutilated Bond) and or his ownership thereof, and upon 
furnishing the Slate with indemnity satlsfa:ctoty to the Stale. 
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SECTION g.11. Fonns of Series 2006 BQnd~ and RcsiWa!jol1 Certificale. The 
Series 2006 Bonds shall be in $llbstantiaHy Ihe following Conn: 

NO 

Maturity Date: 

Interest Rate; 

Registered Q\v»er: 

Principal Amoun1! 

ISTATEMENT OF INSURANCEJ 

UNITED STATES OF AMERICA 

STATE OF ALASKA 
SPORT FISHING REVENUE BOND. SERIES 2006 

CllS!PNo 

THE STATE OF ALASKA (tl,e "Stat."). promises to pay to the RegislerM Owner 
id~ntiried above, or registered assigns I Oil the Maturity Date identified above. solely f!'Om (he 
spedal fund of the Smte known as !he "Alaska fish and Game Revenue aOI~d Redemption 
Fund" (the "Bond Fund") the Principal Amount indicatcd above and to pay interest thereon from 
Ihe Bond FUnd from ______ , 2006, or thl;! most recent date to wJlich interest has been 
paid or duly provided for or until payment of this bond at the Interesr Rate sc! rorth above, 
payable semianmmlly on the first days of C3eh ___ ,nd ____ , ~ginfling on 
____ 1,20_" The principat of. prentiuIDt ifany. and interest on lhis bond are payable 
in Jawrul money of Ih~ United States of America. Interest shaH be paid as provided in the 
Blanker Jssuer Letter of Represemations (the "Lctter or Rcprescntalions") by Ih~ Stale 10 The 
Depository Trust Company ("DTC'). Principal sh,1I be paid as provid,d in .he Leiter of 
Representations to the Registered Owner or assigns upon prese111ation and surrender or this oond 
at the principal offi(;c of t ___ • ____ {the 
"Trustee"). Capilalizcd terms used in this bond which arc not speclficaJly defined ha.vo the 
meanings given such tcnns in ule Bond Resolution. 

This bond is one of a series of bonds of the: Slate in lbc: aggregate principa.l amount of 
S69,OOO)OOO of like dl'lte. tenor and erfect, except as to number, amount, rate of interest and dale 
or maturity and is issued pursuant to Resolution No. 2006·04 of tho Slate Bond Committee (thc 
"Bond Resolution") to construct and renovate sport fishing facililies. 

The bonds of this series arc subject to redemptil)ll as set forth in the Bond Resolution. 

The bonds of this series arc n.Q! private aClivity bonds. The bonds of this series arc .M1 
"qualified lax exempt obligations" eligible for investment by rinancial institutions within the 
moaning ofSoction 265(b) of lhe InlOm.1 Revenue Code ofl986, as amended. 

So long as Ihis hood is bold by DTC or ii' nominee. the manner of.election ofhonds uf 
this issue within a malUl1ty for redemption and trtmsfer Of bonds and thc provision of notice of 
rtdemption shaH be governed by the lAtter of Representations and DTcs operational 
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CERTIFICATE OF AUTHBNTICATION 

Date of AUI~enti""lion: ______ _ 

This bond is onc of Ihe bonds described in the whhin mentioned Bond Resolution and is 
ont of tne State of Alaska Sport Fishing Revenue Bonds. Series 2006 of the Slate" of Ahlska. 
dated .2006. 

Trustee 

By ____ ~~~~~--__ --__ 
Authorized Signer 

In the Cllcnt nny Series 2006 Bonds are nQ longer in fu)Jy immobilized form! the form of 
such Series 2006 BOIlds mlly be modified 10 (:onfonn 10 printing requirements and the terms of 
this rcsolulion. 

SECTION 8.12. Executioll. TIle Series 2006 Bonds shall be executed on behalf of 
the State with the manual or facsimile sign;lture 'Oflhe Governor or the State. shall be ;:Iuested by 
Ihe manual or facsimile Signature Qfthe Lieutenanl Governor orlhe Stale and shall bave the seal 
of the Sune impressed or a facsimile thereof imprinted thereon. 

Only such Series 2006 Bonds tIS shall bear tllereOTI a Cc::nificate 'Of Aulhcnticallon in the 
form hereinbefore recited) manualJy execu1ed by the Trustee, shall be valid or obHgatQty tor any 
purpose or entitled to the benefits of this resolution. Sueh Ccrtific3te of Authentication shall be 
'C{)m:lusivc evidence Chat the Series 2006 Bonds so authenticated have: been duty executed. 
atlthenlitalcd and dcllv<:rcd hereunder :md arc entitled to the benefils of this (csolutiOn. 

In <:,ase -either of the officers of the Slate who ShAll have executed the Series 2006 Bonds 
shall (ease 10 be such offkcr or officers of thtl Stalc before Ihe Series 2006 Bonds so signed shall 
have been aulhcntic~uC"d or delivered by the Tmstoo) or issued by Ihe Stale, such Series 2006 
Bonds may nevertheless be authenlicaled, del;verw and issuw and upon such authentication, 
delivery and issuance, shall be as binding upon Ihe State as thouSh those who signed the same 
had 'Continuc:d to tc such officets of Ihe Stale. Any Series 2006 Bond may also be signed and 
attested on behalf of the State by such persons as. at the actual delle of exc(:ulion Qfsl,.lch Series 
2006 Bond shall be (he proper officers of Ihe State although at the original date of such Series 
2006 Bond any such person shaH not have been such officer. 

SeCTION 8.13. S.le or Series 2006 Bonds. The Series 2006 Bonds shall be sold 
by nc,g01ia:cd sale to the Underwriters undcr the lerms of 3. Bond Purchase COnimcl. The 
Commillec has detennined thal iI would be in Ihe best interest or tho Slale to ddeg2tc to th~ 
D~i&1aled Rcpres~ntativc the allthority to tipprovc lhe final interest rates. maturity dates. 
3ggrcgalC princip~J ;l1110Um, principal amounts of each maturilY~ redcmplion righls iind other 
(enYlS and condhions of the S<:ries 2006 Bonds, The Designated Representative is l}crcby 
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arrangements. The Slate and Tmstcc shall deem lhe person in whose name this bond lS 
registered to be thc absolute owner hereof for the purpose of receiving. paymt;nt Qfthe principal 
of. premJum~ ffnny. ~nd interest on Ihe bond and for any and an other purposes whatsoever. 

The State hereby covenants and agrees with the owner and holder orthis bond thaI it will 
keep and perform all the cov~nanls of this bond and the Bond Resolution. 

The Slate does hereby pledge and bind itself to set aside from Revenue and to J>tlY into 
the Bond Fund the various amounts required by Ihe Bond Resolution to be paid into and 
maintained in said Fund, all within the limes provided by said Bond Resolution. 

Said ~mount:s so pledged to be paid ont of Revcnu~ into lhe Bond Fund are hereby 
declared 10 be a first and prior licn {tnd chnrge upon the Revenues., if any, equal in rank to the 
fien and charge upon such Revenue: of the amoullts reqtJired to pay and secure the payment of 
any revenue honds oflhe Sfale hereafter issued on a panty with the bonds of this is-soc. 

111is bond 511;;111 nol be valid or become obJigatory for any purpose or be entitled to any 
security or benefit under the- Bond Rcsoh.llion until the Certificate of Authentication hereon shall 
have been marnmlly signed by or on behalf ofthc Trustee. 

It is hereby cer1ificd and declared that this bond nnd the bonds of this issue art issued 
pursuant to and in stnel ~omplinne~ wilh the Constitution and laws of the Sfate of Ataska and 
resoiulions of the State and ~hat ail aCls t conditions and things rcquirc.d to be done precedenl to 
and in the: issuance oithis bond have happened. been done and perfonned. 

IN WITNESS WHEREOF, .he Sin •• of Alaska has caused lhis bond 10 be execul,d by 
the manual or facsimile signalures oithe Governor and attested by the Lieuumant Governor, and 
Ihe seal oflhe State to be impressed or a facsimile thereofimprinlcd hereoll as Qfthc _ day of 
____ ,2006. 

STATE OF ALASKA 

ArrEST; 

LieUlenanl Go:~m-o-r----
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authorized to approve the fillat imercst rates! maturity dales, aggregate prin(:ipaJ amount". 
principal maturities and redemplio!1 rights for the Series 7.006 Bonds in the manner prQvidcd 
!lereafier so long as the aggregate principal amoWlt of the Series 2006 Bonds does not exceed 
£69,000,000, and so long as the true interest cost for the Series 2006 Bonds dots not exceed 
6,O%. 

In determining the final interest rates, maturity dales, ilggregate principaJ amount, 
principal maturities and redemption rights of the Series 2006 Bonm! the Designated 
Representalive, in consullalion with tbe states financial advisor, shall take into account those 
fattors thai, in hisjudgmenl, wm :result in the lowest true interest cosl on the Series 2006 Bonds 
10 their maturity. including, but not limited to <':umml financial market c-onditlolls and current 
in\eresl ra\es Cor obligations comparable in tenor and quality to lho appll<able ,.nes of the 
Series 2006 Bonds. The Designated Reprcsentative shalJ negotiate tbe terms of sale: for the 
Scties 2006 Bonds. including the tenns described in this section, in a Bond Purchase ConlTact. 

Subjcct to. the teons and conditions set forth in Ihis Section 8.13t the Designated 
Representative is hereby authorized to ex:ecutc the final fOml of a Bond Purchase Contract for 
the Series 2006 Bonds. Following the sate of the Series 2006 Bonds, the Designated 
Rcpr-csentatJve shall provide a report to the Committee, dcticribing the final temlS of the 
Series 2006 Bonds approved pursuant to the authoriLy delegated in Ihis section. 

Upon the adoption of this resolu1ion, ~he proper officials of the State including the 
Designated Representative, are authorized and directed tD under13ke all other actions necessary 
for Ihe prompt sale, execulion and delivery of each series of the Setl~s 2006 Bonds and Curt her 10 
'Cxl:tute all dosing ccr1fticates and docwnents required to elJect the closing arld delivery of the 
Series 2006 Bonds in accordan<:C: wilh the tenns of the Bond Purchase Conlract 

The authority granted to lhe Desigmued Reprcsen13tive by this section shaH remain in 
cffect unlil September 30! 2()Q6., 

The Designated Representative is autl10rized (0 ratify iUld to approve for purposes of the 
I\ul" un bollnlf of the Slalo, t1Je Omcial StaIClll<nt (and any Preliminary Offici,1 Statomelll) 
relaling. to tile issuance ~md SIlfe of the Series 2006 Bonds and the distribution of the Series 2006 
Bonds pursuant thereto with such changes, ir any. as may be deemed by him/her to be 
appropriate. 

SECTIONS.l4. Underlaking to Provide Ongoing Disclosure. The Commiltee 
hereby authorizes lhe Debl Manager to enter intI) an agrccnlwt for .ong.oing disclosure, 
substanlially in the Corm altached lO .he Preliminary Official Sl •• oment ror .he Series 2006 
Bonds Cor (he beneril of the BeJ1cficial Owners of Ihe Series 2006 Bonds in order to. assisl1he 
Underwriters in complying with of the Rule. 
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SECTION 8.IS. MUl1kipal Bond 1l1suranre PGli~lfcty Bond; Provisions 
Relating 10 Municipal BQ.lliUW~.I. 

(a) Sel'ias 2006 Bond II/surallce Policy. TIle payments of Ihe principal of 
and inleresl on the Series 2006 Bonds may be insured by the issuance offhe Series 2.006 Bond 
Insurnnce Poticy. The Designatcd Reprcsentative, with the assistance of the SIHle's financial 
advisor. is hereby funhcr autllOriud and directed to solicit proposals from municipal bond 
insu(t!tlce -companies for the issuance of a S~rics 200iS BQJ'xi Insurnnce Policy. In the even I that 
the Designated Representative receivC$ muiliple proposals. the DesigmlH:d Representative may 
select the proposal that is expected to result in the ove~l1lowesl intercst cost with respecllo the 
applicable serjes of the Series 2006 Bonds, The Designated Rcprese1l1<1tive may execute a 
commitment received from the Series 2006 Bond Insurer sckcled by Ihe Designaled 
Reprcs<ln!ative. ThC" Committee furtner aUlhQrizes and directs aU prop~r officers, agents, 
;'iUomeys and employees of the Stale to cooperate with the Series 2006 Bond Insurer in preparing 
such additional agreements, cenifkales. and odler docwncn1O.(ion on behalf of the Slate as shan 
be necessary or advisable: in providing for the Series 2006 Bond In.;I.Jrancc Policy. To Ihe cx.lcnt 
thai the Series 2006 Bonds are insured by the Series 2006 Bond Insurance Policy, tll(~ 
Series 2006 Bond Insurer of c.1ch maturity of the Series 2006 Bonds so insured slwll br: deemed 
10 the Registered Owner of such Series 2006 Bonds for all purposes, including conSWI, I.lodet' 
this resolulion. 

(b) Surety BOIlt!. Thc Reserve Account Requirement for the Series 2006 
Bonds may be met in whOle or in part by Qualified Insurance, herein referred 10 as the "Surety 
Bond". The Designated Rcprcsenl:uivc. with Ihc assiSlance of the Stale's financial advisQr, is 
hereby further authorized and directed to solicit proposals from municipal bond insurnnce 
companies for the issuance of a Surety Bond (the "SurelY Bond )ssllcr"). 1n the i:vent thai !lIe 
Designafed Representalive rc.ccivcs multiple proposals. tile Designated RcpresenUltivc mal' 
select the proposal that is expected to resull in the overall Jow¢st interest cost with respcct to the 
Series 2006 Bonds, The Designated RcprC$cnl31tve may execute a commitment received from 
the Surety Bond Issuc:r seleetcd by the Designated Reprcsentative, The Commiuee furlher 
authorizes and directs all proper officers. agents. altorneys nnd <:mployecs of the S13te to 
(oojX!rate with each Surety BOnd lssucr in preparing such additioJlal agrcctncllIS. certificates. and 
other documentation on lx!hal f of the Siale as shall be necessary or advisable in providing for tlte 
Surely Bond. 

ARTICLE IX 

MISCSLLANEOUS 

SECTION 9.01. Wll.hlJ~!!l!LLimited [9 Revenues. Notwithstanding anything 
in the Bond RcsQhnion cootained, the Slate shan not be required to advance any moneys derived 
nom the proceeds orany taXCS, or from any SQuJ"(e of intO me ollier than the RevenUcs. for the 
payment of [he principal of or interest on the: Parity BQnds or for tbe performance of any 
covenants herein -conlained. Neverthtlcss, the Slate may. but shllll 110t be required (0. advance 
for any olthe purposes hereofany moneys which the Legislature may bereaOer authorize, 
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Any runds held by any Trustee) ot the time ofreceipl by the Trus1ee ofsueh notite from 
the Slate. which are not required for the purpose above memioned, shall bo paid over to the 
Trustee, Any funds thereaOcr held by the Truslet,.whieh are not required for said purpose, shall 
be: paid over to' the State. 

SECTION 9.0;, Exoeuti.Q!LQLP_OJ:.!!J.!l!ID!S.J>tlarily Bondo""",rs, Any request, 
(:onscnl or other insl.nlmcnt which tbe Bond Resolulion may require or permit 10 be cxtCuted by 
Parity Bondowners may ~ jn one 'Or more instruments ofsubst3Jltially similar tenor, and shan be 
il:<ceuted by Parity Bondowners in person or by Iheir Quomeys appoinled in wliting, 

Exttpt as otherwise herein eXpressly provided, the fact and date of Ole execution by any 
Parity BOlldowner Of his attorney of any such request. consent 01' other instrument, Of .of such 
writing: appointing such anomey. may be proved by (he cerdficate of an)' notary public or other 
officer authorit.ed to lake acknowledgcmcl1ts bf deeds to be reoorded in the state in which he 
purports to act. that the person sigrli"E such request, CGn$Ml or olher instrument or wriling 
acknowledged to him the (lxccntion thereof, or by an affidavit of a witness of such el'i:ccution~ 
duly sworn to bl::fore such nolary public or other officer. 

Except as othenvise herein expressly pfovided. the amount of Parity Bonds mmsfcrable 
by delivery held by any person executing any such request. consent or other instrument or 
writing as a Parity B(;nldowner, the numbers of the Parity Bonds held by such person, and the 
date of his holding sueh Parity Bonds. may be proved by a cenificate, which need n01 b~ 
acknowledged or verified, satisfactory (0 the Trustee, executed by a trusl company, b3nk~ banker 
or other depositary wl1erever sh\l3(ed, showing that at the dat~ thereIn mentioned such person 
had on deposit with such depositary, or exhibited to it, the Parity Bonds described in $ueh 
{;enificale. The TruSlc<:: and the State may condusively assume that such ownership continues 
unlil wriuen notice 10 the contrary is served UPO'1 che 'frustec, The faet and the dOle ofcxeculion 
of any request, consent or oilier inslrumcnt and the amount and distinguishing mnnbcrs of Pat it)' 
Bonds held by the person so cxccUling such request. ronsent or olher inslrumenl may also be 
proved in any olhcr manner which the TrUSLee may deem sufficient The TruStee may 
neyertbcless, in ils discretion, require further or other proof in cases where it deems the same 
desirable. TIle ownership of"rtgistercd Parity Bonds and the amount. maturity. number and date 
of holding Ihe same sh.1I Ix: proved by the registry books, 

Any requclil, consent or other instrumcnl or wriling of the owner Qfany P~rity Bond '!ihalJ 
bind all future own-ers Qfsueh Parity Bond in rcspett oftlDylhing done or suffered H) be done by 
Ihe Trustee or the State in good faith and in netordancc tlJerewilh, 

SECTION 9,06, WaivCf of Pcn;Qn:d Liability. No member of the Commilltc and 
no officer. agent or employee of Ihe State, or of any department or agcm:.y thereof; shall be 
individlUllly or personally Hable for Ihe paymcn1 of the principal of or interest Qll the Parity 
Bonds~ bUI nothing herein comaincd shall relieve any such member, officer. agent or employee 
from the perrormanec of any official duty provided by law. 

C-14 

The Parity Bonds shall be reVemle bonds, secured exclusively by the Revenues as in the 
Bond Resolution prOVided. The Parity Bonds arc: nol a gencral obligftlion of tll(:, Slate, and the 
genera! fund orthc Slate is nOI liable, and the credit or [axing power of Ihe State is not pledged, 
for (he payment of the Paril), Bonds Q( their interest. 111c QWners of the Parity Bonds. or the 
coupons thereto appcrtailling. shall never have the right to compel the exercise of the faxing 
power by the Stale or the forfeitlU't of any property Oflhc St<lle. 

SECTlON9.02. SwOts or ResQlution I..imilcd to Parties, Nothing in Ihe Bond 
Resolution, expressed or implicd, is intended to give to any petSon other tlJan 1hc Stale. the 
Trustee. the Paying Agents and the owners orthe ParifY Bonds and taupons, any righ17 remedy 
or claim under Or by reason of dlt~ Bond Resolution, Any covenanlS~ stipulations, promises or 
agreements in the Bond Resolution contained by and QJJ bchalfoCtllc Stale shot! be for the sole 
and exclusive benefit of the owners of the Parity Bonds and coupons, the Trustee. 

SECTION 9.0), Successor Is Deemed Included in All References to Predecessor, 
Whenev<:r in the Bond Resolution Ihe Comminee, any officer oflhe State. the Trustocc is named 
or referred to, such reference shall be deemed 10 include the successors or assigns thercor, and all 
the covenants and agreements in the Bond Resolution contained by or on bf.lhalf or the 
Committee, nny officer or the Stille or tIle Troslee shall bind and inure to the benefit of the 
respective successors and assigns thereofwhcther so expressed or not. 

SECTION 9,04. Discharge QfBond Rcs9lution, 

If-

(i) aU of tbe outstanding Panty Bonds shan Jlave malurt-d. or if [loliee of 
redemplion of aU of the outstanding Parity Bonds prior to maturity shall have been given. or 
provision satisfactory to the Trustee shall have been irrevocably made for the giving of such 
notico. and ifthe Slate shan have depOSited wilh the Trustee. in 1fUS(. nUl&; pJ..lI'$uanllo Iho Bond 
Resoiulion sufficient to pay and available for Ihe payment of all amounL .. then due and lhercaficr 
to become due on all ParilY Bonds. including all principid. inleT%t and redemption premiums. or 

(ii) all or Inc outsland1ng Parity Bonds afe 10 be refunded, and the conditions 
set forth in Seclion 2.04 have been satisfied with respect to such Parity Bonds. 

then, at the election of the State, and notwithsfanding that any Parity Bonds or interest coupons 
shall not have been sutttndeted for paymcnl, tIle plcdge of the Revellucs provided for in the 
Bond Resolution and all othor obligations O(t!11.l State under the: Bond Resolution shall (:casc and 
1enninate, except only the obligalion of toe Slate Hl payor cause to 00 paid (0 the owners of the 
Parity Bonds and interest (;oupons not so, surrendered and paid all slims due thereon. NOlice of 
such election shall 00 filed with rhe Trustee, 

Notwithstanding anything herein to the contrary. Ibis resolution shall not be tcnninated 
until an obligations and amounts due and owing to any Credit Pacilily lssuer. including: but not 
limiled to the Series 2006 l'lond Insurer and the Series 2006 Surety Bond Issuer have been paid 
.<md satisfied in full. 
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SECTION 9.07. Par1i.~llnva.lidily. If anyone '01 more or the covenants or 
agreements, or pori ions thc~or, provided in this resolution 01): tlJe pari of Ihe State (or Of (he 
Trustee) to be perfonned should be conlr.lry to Jaw. then sUvh wvemmt or CQV(:llUJlts. sllch 
agr~ement br agreements, or such p0l1l0nS thercof, shan be null and void and shaU be deemed 
separable from the remaining covenants and agreements or portions th~roof and shall in nQ way 
affect the validity of the 1his resolution or of the Parity Bonds; but the Pari~y Bondowners shall 
retain aU the: rights and benelhs aCl:oracd to thf:'m under the Act or any olher applkabfe 
provisions oflnw, 
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SECTION 9.08. nlfeClive Dale. This fCSQlution shaH becomy effective 
immtdiatcly upon its adoplion. 

ADOPTED AND APPROVED by the Stale Bond Commillec of Ihe Slate of Alaska, the 
21st day of MarchI 2006, 

Approv!;ld as to fonn: 

Attorney General of"lhe Slate or Alaska 

STATE Or- ALASKA 
STATE BONO COMMITTEE; 

WILLIAM C. NOLL 
Commissioner. Department of Commerce 
Community and Economic Development 

Chair and Member 
Alaska Slate Bond CQmmillce 

WILLIAM A. COll.BUS 
Commissioner, Dc:p~rtmcnt ofRtvcnuc 

Secretary and Member 
Alaska Stalt Bond Commiuee 

SCOTTJ.NORDSTRAND 
Commissioner. Oepartment or AdminiSlration 

Member 
Alaska Stale Bond Committee 
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CERTIFICATE 

1, the lmdcrsigned, Secrctary orthe SUlIC Bond Committe<: of the Sfale of Alaska (herein 

<'lied Ihe "Commillcc") DO HEREBY CERTIFY: 

thai the ."ached Resolulion numbered 2006·04 (herein called Ihe "Resolulion') 

is a true and eonect copy or a resolution of Ole Committee as adopted a1 a meeting held on 

Marth 21, 2000, and duly recorded in my offioo. 

That said meeting was duly convened and held in aU respctlS in accordance with 

law. and \0 the cxlent required by 'aw~ due and proper nOlice of such meeting wa."i given; thaI a 

legal quorum was present Ihroughoullhe meeting and a legally sufflCient number of members of 

the Committee voted in the proper manner for the adop1iol~ Of the Resolution; Ihat An olher 

rcqrnremm,ts; and pr~dings incident to the proper adoption of the Resolution have betn duly 

fulfilled, earned out and olhenvise obscrved. and Ihal I am authorized to cXCtUle this ct:nificale. 

IN WITNESS WHEREOF, I bav. hero"nto set my hand Ihis _ day of ----' 

2006. 

Secretary 
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CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the "Disclosure Certificate") constitutes 
the written undertaking of the State of Alaska (the "State"), for the benefit of the holders 
of the State's $28,830,000 Sport Fishing Refunding Revenue Bonds, 2011 (the 
"Bonds"), required by Section (b)(5)(i) of Securities and Exchange Commission Rule 
15c2-12 under the Securities Exchange Act of 1934, as amended (17 CFR Part 240, 
§ 240.15c2 12) (the "Rule"), for the benefit of the beneficial owners or holders of the 
Bonds. The State is an "obligated person" within the meaning of the Rule. 

SECTION 1. Definitions: The following capitalized terms shall have the 
following meanings: 

Annual Financial Information means the financial information (which shall be 
based on financial statements prepared in accordance with generally accepted 
accounting principles ("GAAP") and operating and demographic data contained in the 
"Comprehensive Annual Financial Report" ("CAFR") of the State of Alaska, provided at 
least annually, and the annual "Alaska Public Debt Report" which together contain the 
type of financial and debt information included in the final official statement with respect 
to the Bonds described in Exhibit B hereto; which Annual Financial Information shall 
include Audited Financial Statements. 

Audited Financial Statements means the State's annual financial statements, 
prepared in accordance with GAAP, which financial statements shall have been audited 
by a firm of independent certified public accountants or the Legislative Auditor of the 
State. 

Disclosure Representative means the Chairman of the State Bond Committee 
or his or her designee or such other officer or employee as the State shall designate in 
writing from time to time. 

Fiscal Year means the period commencing on the first day of July of any year 
and ending on the last day of June of the following year or such other period of twelve 
consecutive calendar months as shall be specified by the State. 

Material Event means any of the following events with respect to the Bonds: 

(i) Principal and interest payment delinquencies; 
(ii) Non-payment related defaults, if material; 
(iii) Unscheduled draws on debt service reserves, if any, reflecting financial 

d ifficu Ities; 
(iv) Unscheduled draws on credit enhancements reflecting financial difficulties; 
(v) Substitution of credit or liquidity providers, or their failure to perform; 
(vi) Adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue 
(IRS Form 5701-TEB) or other material notices or determinations with 
respect to the tax status of the security, or other material or events 
affecting the tax-exempt status of the Bonds; 
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(vii) Modifications to rights of the owners of the Bonds if material; 
(viii) Optional, contingent or unscheduled Bond calls other than scheduled 

sinking fund redemptions for which notice is given pursuant to Exchange 
Act Release 34-23856, if material, and tender offers; 

(ix) Defeasances; 
(x) Release, substitution or sale of property, if any, securing the repayment of 

the Bonds if material; 
(xi) Rating changes; 
(xii) Bankruptcy, insolvency, receivership or similar event of the State; 
(xiii) The consummation of a merger, consolidation, or acquisition of the State 

or the sale of all or substantially all of the assets of the State, other than in 
the ordinary course of business, the entry into a definitive agreement to 
undertake such an action or the termination of a definitive agreement to 
undertake such an action, other than pursuant to its terms, if material; and 

(xiv) Appointment of a successor or additional trustee or the change of name of 
the trustee, if material. 

MSRB means the Municipal Securities Rulemaking Board or any successors to its 
functions. 

Notice of Material Events shall mean the Notice required to be given in 
accordance with Section 4 hereof. 

Participating Underwriter shall mean any of the original underwriters of the 
Bonds required to comply with the Rule in connection with offering of the Bonds. 

Rule shall mean Rule 15c2-12(b)(5)(i) adopted by the Securities and Exchange 
Commission under the Securities Exchange Act of 1934, as the same may be amended 
from time to time. 

SECTION 2. Provision of Annual Financial Information. 

(a) The State shall, while any Bonds are outstanding, provide the Annual 
Financial Information to the MSRB on or before January 31 of each year (the "Report 
Date"), commencing January 31,2013. The State may adjust the Report Date if the 
State changes its Fiscal Year by providing written notice of the change of Fiscal Year 
and the new Report Date to the MSRB; provided that the new Report Date shall be 210 
days after the end of the new Fiscal Year, and provided further that the period between 
the final Report Date relating to the former Fiscal Year and the initial Report Date 
relating to the new Fiscal Year shall not exceed one year in duration. It shall be 
sufficient if the State provides to the MSRB, the Annual Financial Information by specific 
reference to documents previously provided to the MSRB and, if such a document is a 
final official statement within the meaning of the Rule, available from the MSRB. 

(b) If the State is unable to provide to the MSRB the Annual Financial 
Information by the Report Date, the State shall send a notice to the MSRB in 
substantially the form attached hereto as Exhibit A. 
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(c) If the State is unable to provide the Audited Financial Statements to the 
MSRB by the Report Date, the State shall provide to the MSRB unaudited financial 
statements of the State, and, as required by the Rule, Audited Financial Statements, 
when and if available, must thereafter be provided to the MSRB. 

SECTION 3. Content of Annual Financial Information. The State's Annual 
Financial Information shall contain or incorporate by reference the information described 
in Exhibit B attached hereto, as well as the following: 

(a) The Audited Financial Statements, 

(b) Updated versions of the type of information contained in the final Official 
Statement, as follows: 

(i) STATE OF ALASKA DEPARTMENT OF FISH AND GAME - Fish 
Hatchery Program (update of the statistics in the third paragraph regarding 
hatchery fish stocks and yields); 

(ii) LICENSE FEE REVENUES - Legal Authority for License Fees and 
Surcharge - Alaska Department of Fish and Game Sport Fishing Schedule 
of Fees table; 

(iii) LICENSE FEE REVENUES - Historical Activity and Revenues -
State of Alaska Department of Fish and Game Number of Sport Fish 
Licenses Sold by License Category table; 

(iv) LICENSE FEE REVENUES - Historical Activity and Revenues -
State of Alaska Department of Fish and Game Value of Sport Fish Licenses 
Sold by License Category table; 

(v) LICENSE FEE REVENUES - Historical Activity and Revenues -
State of Alaska Department of Fish and Game Value of Sport Fish King 
Salmon Stamps Sold by Stamp Category table; 

(vi) FEDERAL GRANTS Historical and Estimated Alaska 
Apportionments - Federal Assistance in Sport Fishing Restoration Final 
State of Alaska Apportionments table; and 

(vii) APPENDIX A - Alaska Department of Fish and Game - Fish and 
Game Fund Sport Fish Account Analysis. 

The State reserves the right to cross-reference any or all of such annual financial 
information and operating data to other documents to be provided to the MSRB. 

The State reserves the right to modify from time to time the specific types of 
information provided or the format of the presentation of such information, to the extent 
necessary or appropriate in the judgment of the State; provided that the State agrees 
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that any such modification will be done in a manner consistent with the Rule as provided 
in Section 6 hereof. 

It shall be sufficient if the State provides to the MSRB the Annual Financial 
Information by specific reference to documents previously provided to the MSRB and, if 
such document is a final official statement, available from the MSRB. The State shall 
clearly identify each such other document so incorporated by reference. 

SECTION 4. Reporting of Material Events. 

(a) If a Material Event occurs while any Bonds are outstanding, the State shall 
provide a Material Event Notice to the MSRB not in excess of ten business days after 
the occurrence of the event. Each Material Event Notice shall be so captioned and shall 
prominently state the date, title and CUSIP numbers of the Bonds. 

(b) The State shall provide, in a timely manner to the MSRB, notice of any 
failure while any Bonds are Outstanding by the State to provide to the MSRB Annual 
Financial Information on or before the Report Date. 

(c) The State may from time to time choose to provide notice of the 
occurrence of certain other events, in addition to Material Events, if, in the judgment of 
the State, such other event is material with respect to the Bonds, but the State does not 
undertake to commit to provide any such notice of the occurrence of any material event 
except Material Events. 

SECTION 5. Termination of Reporting Obligation. The State's obligations 
under this Disclosure Certificate shall terminate upon the legal defeasance, prior 
redemption in whole or payment in full of all of the Bonds. In addition, any provision 
hereof and any provision relating to the Rule as set forth in the Resolution shall be null 
and void in the event that the State delivers to the Registrar, an opinion of counsel 
expert in federal securities laws to the effect that those portions of the Rule which 
require this Disclosure Certificate, or any such provision, are invalid, have been 
repealed retroactively or otherwise do not apply to the Bonds; provided that the State 
shall have provided notice of such delivery and the cancellation of this Disclosure 
Certificate and that portion of the Resolution relating to the Rule to the MSRB. 

SECTION 6. Amendment; Waiver. Notwithstanding any provision of this 
Disclosure Certificate, the State may amend this Disclosure Certificate, and any 
provision of this Disclosure Certificate may be waived, if such amendment or waiver is 
supported by an opinion of counsel expert in federal securities laws to the effect that 
such amendment or waiver would not in and of itself cause the undertakings herein to 
violate, or adversely affect compliance with the Rule if such amendment or waiver had 
been effective on the date hereof, but taking into account any subsequent change in or 
official interpretation of the Rule. 

0-4 



Provided, however, that the following conditions must be satisfied prior to such 
amendment: 

(a) The amendment may only be made in connection with a change in 
circumstances that arises from a change in legal requirements, change in 
law, or change in the identity, nature, or status of the State, or type of 
business conducted; 

(b) The undertaking hereunder, as amended, would have complied with the 
requirements of the Rule at the time of the primary offering, after taking 
into account any amendments or interpretations of the Rule, as well as 
any change in circumstances; and 

(c) The amendment does not materially impair the interests of the holders and 
the beneficial owners of the Bonds, as determined either by parties 
unaffiliated with the State (such as bond counsel), or by approving vote of 
such holders in accordance with the terms of the Resolution at the time of 
the amendment. 

Further, the Annual Financial Information containing the amended operating data 
or financial information shall explain in narrative form, the reasons for the amendment 
and the impact of the change in the type of operating data or financial information being 
provided. 

Further provided, if an amendment is made to an undertaking hereunder 
specifying the accounting principles to be followed in preparing the Audited Financial 
Statements, the Annual Financial Information for the year in which the change is made 
should present a comparison between the Audited Financial Statements or information 
prepared on the basis of the new accounting principles and those prepared on the basis 
of the former accounting principles. The comparison should include a qualitative 
discussion of the differences in the accounting principles and the impact of the change 
in the accounting principles on the presentation of the Audited Financial Statements, in 
order to provide information to investors to enable them to reevaluate the ability of the 
State to meets its obligations. To the extent reasonably feasible, the comparison also 
should be quantitative. A notice of the change in the accounting principles should be 
sent to the MSRB. 
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SECTION 7. EMMA; Format for Filing with the MSRB. Until otherwise 
designated by the MSRB or the Securities and Exchange Commission, any filing 
required to be made with the MSRB under the undertaking are to be submitted through 
the MSRB's Electronic Municipal Market Access system ("EMMA"), currently located at 
www.emma.msrb.org. All notices, financial information and operating data required by 
the undertaking to be provided to the MSRB must be in an electronic format as 
prescribed by the MSRB. All documents provided to the MSRB pursuant to the 
undertaking must be accompanied by identifying information as prescribed by the 
MSRB. 

SECTION 8. Additional information. Nothing in this Disclosure Certificate 
shall be deemed to prevent the State from disseminating any other information, using 
the means of dissemination set forth in this Disclosure Certificate or any other means of 
communication, or including any other information in any Annual Report or Notice of 
Material Event, in addition to that which is required by this Disclosure Certificate. If the 
State chooses to include any information in any Annual Financial Information or Notice 
of Material Event in addition to that which is specifically required by this Disclosure 
Certificate, the State shall have no obligation under this Disclosure Certificate to update 
such information or include it in any future Annual Financial Information or Notice of 
Material Event. 

SECTION 9. Beneficiaries. This Disclosure Certificate shall inure solely to the 
benefit of the State, the Participating Underwriters, the holders and the beneficial 
owners of the Bonds, and shall create no rights in any other person or entity. 

BY: 

Date: December 8, 2011. 
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--------------------------
Deven J. Mitchell 

Debt Manager, State of Alaska, 
For the State Bond Committee 



EXHIBIT A 

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: 

Name of Obligated Person: 

Name of Bond Issue: 

Date of Issuance: 

THE STATE OF ALASKA 

THE STATE OF ALASKA 

State of Alaska Sport Fishing Refunding 
Revenue Bonds, 2011 

December 8, 2011 

NOTICE IS HEREBY GIVEN that the State has not provided Annual Financial 
Information with respect to the above-named Bonds as required by Continuing 
Disclosure Certificate of the State dated December 8, 2011. The State anticipates that 
the Annual Report will be filed by ____ _ 

Dated: ________ _ By: __________________ __ 
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Deven J. Mitchell 
Debt Manager, State of Alaska 
For the State Bond Committee 



EXHIBIT B 

(A) Names of the entities, enterprises, funds, accounts and other persons with 
respect to whom information will be provided: 

Entity: 

1. STATE OF ALASKA 

(8) Types of information to be provided: (e.g., specific types of financial statements 
and general descriptions of operating, economic, statistical, utilization and trend 
data) 

1. Audited Financial Statements 

2. Comprehensive Annual Financial Report _____ , 20_. 

(C) The accounting principles pursuant to which financial statements will be 
prepared: 

Generally accepted accounting principles, GAS8 34 
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APPENDIX E 
 

BOOK-ENTRY ONLY SYSTEM 
 

 
SAMPLE OFFERING DOCUMENT LANGUAGE 
DESCRIBING BOOK-ENTRY-ONLY ISSUANCE 

(Prepared by DTC–bracketed material may apply 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) or such other name as may be requested by an authorized representative of DTC. 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 be deposited with DTC.  [If, however, the aggregate principal amount of [any] issue exceeds $500 million, one 
certificate will be issued with respect to each $500 million of principal amount, and an additional certificate will be issued 
with respect to any remaining principal amount of such issue.] 
 

2. DTC, the world's largest securities depository, 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 and 
provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, 
and money market instruments (from over 100 countries) that DTC's participants ("Direct Participants") deposit with DTC.  
DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in deposited 
securities, through electronic computerized book-entry transfers and pledges between Direct Participants' accounts.  This 
eliminates the need for physical movement of securities certificates. Direct Participants include both U.S. and non-U.S. 
securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations.  DTC is a 
wholly-owned subsidiary of The Depository Trust & Clearing Corporation ("DTCC").  DTCC is the holding company for 
DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing 
agencies.  DTCC is owned by the users of its regulated subsidiaries.  Access to the DTC system is also available to others 
such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear 
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly ("Indirect Participants").  
DTC has a Standard & Poor's rating of AA+.  The DTC Rules applicable to its Participants are on file with the Securities and 
Exchange Commission.  More information about DTC can be found at www.dtcc.com. 
 

3. Purchases of Securities under the DTC system must be made by or through Direct Participants, which will 
receive a credit for 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. Beneficial Owners are, however, 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 Direct and Indirect 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 Direct Participants with DTC are registered in 
the name of DTC's partnership nominee, Cede & Co., or such other name as may be requested by an authorized 
representative of DTC.  The deposit of Securities with DTC and their registration in the name of Cede & Co. or such other 
DTC nominee do not effect any change in beneficial ownership.  DTC has no knowledge of the 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 Direct and Indirect 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 or regulatory requirements as may be in effect from time to time.  
[Beneficial Owners of Securities may wish to take certain steps to augment the transmission to them of notices of significant 
events with respect to the Securities, such as redemptions, tenders, defaults, and proposed amendments to the Security 
documents.  For example, Beneficial Owners of Securities may wish to ascertain that the nominee holding the Securities for 
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their benefit has agreed to obtain and transmit notices to Beneficial Owners.  In the alternative, Beneficial Owners may wish 
to provide their names and addresses to the registrar and request that copies of notices be provided directly to them.] 
 

6. Redemption notices shall be sent to DTC.  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. (nor any other DTC nominee) will consent or vote with respect to Securities 
unless authorized by a Direct Participant in accordance with DTC's MMI Procedures.  Under its usual procedures, DTC mails 
an Omnibus Proxy to 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 Securities are credited on the record date (identified in a listing 
attached to the Omnibus Proxy). 
 

8. Redemption proceeds, distributions, and dividend payments on the Securities will be made to Cede & Co., 
or such other nominee as may be requested by an authorized representative of DTC.  DTC's practice is to credit Direct 
Participants' accounts upon DTC's receipt of funds and corresponding detail information from Issuer or Agent, on payable 
date in accordance with their respective holdings shown on DTC's records.  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, 
Agent, or Issuer, subject to any statutory or regulatory requirements as may be in effect from time to time.  Payment of 
redemption proceeds, distributions, and dividend payments to Cede & Co. (or such other nominee as may be requested by an 
authorized representative of DTC) is the responsibility of Issuer or Agent, disbursement of such payments to Direct 
Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will 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 [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 [Tender/Remarketing] Agent.  The requirement for 
physical delivery of Securities in connection with an optional tender or a mandatory purchase will be deemed satisfied when 
the ownership rights in the Securities are transferred by Direct Participants on DTC's records and followed by a book-entry 
credit of tendered Securities to [Tender/Remarketing] Agent's DTC account. 
 

10. DTC may discontinue providing its services as depository with respect to the Securities at any time by 
giving reasonable notice to Issuer or Agent.  Under such circumstances, in the event that a successor depository is not 
obtained, Security certificates are required to be printed and delivered.  
 

11. Issuer may decide to discontinue use of the system of book-entry-only transfers through DTC (or a 
successor securities depository).  In that event, Security certificates will be printed and delivered to DTC.  
 

12. The information in this section concerning DTC and DTC's book-entry system has been obtained from 
sources that Issuer believes to be reliable, but Issuer takes no responsibility for the accuracy thereof. 
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