ITEM FOR CONSIDERATION

BY THE 

BOARD OF COMMISSIONERS

April 12, 2010
Subject:  2010 ARRA Bond Issuance Resolution No. 10-995
BACKGROUND:

At the January 25, 2010, meeting the Commission discussed the federal Recovery and Reinvestment Act bond programs.  Cynthia Weed, the Port’s bond counsel, outlined the Recovery Zone Economic Development and recovery Zone Facility bond options for the Port.
Ms Weed explained that if Clallam County would sub-allocate its authorities under these bond programs, the Port could issue $806,000 in Recovery Zone Economic Development bonds and $1,209,000 in recovery Zone Facility bonds.

The Commission directed staff to aggressively pursue opportunities under these programs.   
ANALYSIS:

Staff has worked with Clallam County and the Washington State Department of Commerce to move through process of issuing these bonds.  

Staff has reviewed Resolution No. 10-995 with the Department of Commerce and they have approved the form.

A draft of Resolution No. 10-995 was included in a package of documents delivered to Department of Commerce on March 31st to meet an April 1st deadline.

Because the Port is not ready to issue these bonds immediately, staff is presenting Resolution No. 10-995 for introduction at this time.  

Federal statutes currently require these bonds to be issued by December 31, 2010.  In discussions with Department of Commerce, it was noted that there are discussions at the federal level to extend the year-end deadline.
ENVIRONMENTAL IMPACT:
 None

FISCAL IMPACT:  

Acceptance of Resolution No. 10-995 has no direct fiscal impact.  When the Resolution is adopted and bonds issued, the Port will accept proceeds from the purchasers of the bonds and will use those proceeds to finance capital construction.
RECOMMENDATION:

Accept introduction of Resolution No. 10-995.  This Resolution will be offered for Commission adoption at a later meeting.
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