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ORDINAI,¡CE NO. B-6 I

Al,l oRDINAI.TCE creating the Mercer Island Devel-
oprnent Authority; authorizing a charter and
bytawe tt¡erefof; establishing a Board of
Directors to govern the affairs of the
authority; and providing how the authority
shall conduct its affairs.

I{HEREAS, by Chapter 37, Laws of ]-9'7-4, extraordinary session,
as amended by êhaptêr 332, Laws of 1985, regular session and
codif f ed as fiCrf SS .Zt.73O through RCW 35 .21.757 ( the "Act'r ¡ , the
Legislature of the State of Washington authorized cities to create
pt¡¡fic corporations, commissÍons and authorities; and

WHEREAS, tlte City Council of the City of
trlashington (the ttcity councilrr) has determined
authority ghould be created for the City of
Washington PurEuant to the Act.

NOW, TIIEREFORE, THE CIT1I OF MERCER ISLAI'¡D,
ORDAIN ÀS FOLLOWS:

Mercer
that a
Mercer

I sland,
public

I sland,

WASHINGTON, DO

Section 1. Authori tv Created--Citv Liabilitv Limited.

A. AuthorÍtv created. A public authority is hereby
createdtounaffiitnandotherwisefaci1itatethe
acquisition, construction, developme¡rt, equippÍng, Ieasing,
opËration and maintenance of a city haII at 9611 S.E. 36th Street
i; the City. To the extent appropriate and consj.stent with the
needs anê-ðbjectives of the CiLy, the AuthorÍty wiII acquire and
manage real froperty, secure fináncing, undertake the construction
and developmênt'of, iease the city haII to the CÍty, -and otherwise
â--onpf:.sh aII purposes required for development _and operation -of
a ci€y haII. Ûntêss authõrized by ordinance of the City, the
Àutfrority shalI have no purpoEe other than the development,
operatioir and maintenance of a city hall in the City.

B. ited. The AuthoritY is an
independent y responsible for its olfn
debtä, oblig AII liabilities incurred by
the Authority shall be satisfied exclusively from the assets and
credit of thé Authority; no creditor or other person shall have
eny recourse t,o the assets, creditt o.r servi.ces of the City on
acËount of any debts, obligations, liabilities, acts, o! omissions
of ttre AuthoritY.
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Section 2. Name. TL¡e name of the pubtic authority shall be

the Mercer lgland5evelopment Authority'

Section 3. Definitions. As used herein, the term:
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Vtashington, igss, regrulatsession and codif ied as RCW 35. 31. 730
through RClt 35 .21.757 .

B. tBoard of Directorstr or ttBoardn means the governing
body veEted with tl¡e management of the affairs of the Authority.

C. nBondEtr means any bonds, promissory notes, ínterim
certificates, debentures, certificates of indebtedness or other
obligations issued by the Authority pursuant to the Act, this
ordinance and the Charter.

D' nByrawstr means the rures adopted for the regruration
or management of the affairs of the Authority adopted by this
ordinance and all subsequent amendments thereto.

E. rrCharterrr means the articles of organization of the
- AutÏ¡ority adopted by this ordinance and aII subsequent amendments

thereto.

F. ttgitytt meens the City of Mercer Is1and, Wasbington.

G. ngity Clerkrr means the Clerk of the CÍty Council or
a person authorized to act on his or her behalf.

. H. ttgity Councilrr means the legislative authority of
the CitY.

I. wDirectorrt means a member of the Board'

J. nManagertt means the Manager of the City'

K. nopen Public Meeti gs Actfr means Chapter 42-30 RCW,

as now or hereafter amended.

L. ttpublic Authorityrt or frAuthorityrr means the Mercer
Island Development Àuthority created under this ordinance'

M. nstatetr means the State of Washington'

. ExcePt as otherwise limited
statute, and ordinances of the

ê8, the AuthoritY shall have and
ecessary or convenient to effect
ity is organized and to Perform
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authorized corporate functions, includÍng, without limitation, the
power to:

À. Or¡n and sell real and personal property;

B. Contract for any corporate purpose with the United
States, the State, and any political subdivision or agency of
eitÏ¡er, and with individuals, associations and corporations;

Sue and be sued in its name;

Lend and borrow funds;

Do anything a natural person may do;

c

D

E

F.
Eervices and
direct;

acquired
default,

Provide and implement such municipal
functions as the City Council maY

and community
by ordinance

G. Receive and administer federal, state, local or
private funds, goods, oË services for any lawfu1 public purpose;

H. Purchase, lease, exchaDgê, mortgage, encumber,
improve, use, oË otherwise transfer or grant security Ínterests in
real or personal property or any interests therein; grant or
acquire optÍons on real and personal property; and contract
regarding the income or receipts from real and personal property;

I. Issue Bonds in conformity with applicable
provisions of State Iaw in such princS.pal amounts as in the
âiscretion of the Authority shall be necessary or appropriate to
provide sufficient funds for achieving any corporate purposes;
þrovided, however, that all Bonds or Iiabilities occurring-tbereunder shall be satisfied exclusively from the assets,
properties or credit of such Authority, and no creditor or other
þerêon shall have any recourse to the assets, credit or services
ãf the City thereby, unless the City Council shall by resolution
or ordj.nance expressly gruarantee such Bonds;

J. Contract for, Iease, and accept transfers, gifts or
Ioans of fundE or property from the United States, a state, and
any municipality or political subdivision or agency of either,
inéluding propeity acquired by any such governmental unit through
tÌ¡e exercise of its povrer of eminent domain, and from corpora-
tions, associations, j.ndividuals or any other source, and to
comply with the terms and conditions therefor;

K. Manage, oD behalf of the City, any property
by gift, purchase, construction, Iease, assignment,

or exercise of the power of eminent do ain;
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L. Initiate,
of benefit to the Public

carry out, and complete such improvements
consistent with its Charter;

educa-
associa-
without

l¡!. Lend its funds, property, credit or services for
corporate purposeE, or act as a surety or gruarantor for corporate
purpoEeE;

advisory, consultative, training,
services or advice to individuals,
or çtovernmental agencies, with or

O. Control the use
property, assets, and credit;

P. Invest and reinvest

and disposition of corPorate

tional,
tions,
cbarge;

N. Provide
and community
corporations,

A. Fix and collect
be rendered, and establish the
tranEferred;

Section 5.
activities and
respects:

its funds;

charges for services rendered or to
consideration (if any) for property

R. Maintain books and records as appropriate for the
conduct of its affairs;

s. conduct corporate affaÍrs, carry on its operations,
and use its property as àIlowed by law and consistent with the
Act, this ordinance, its Charter and its By1aws; nÉrme corporate
officials, desigrnate agents, and engage employees, prescribing
thelr dutÍes, -qualifitations, and compensatÍon; secure the
services of conéultants for professÍonal services (including
Iawyers, accountants and others), technical assistance, OE advice;

1. Exercise and enjoy such other Powers
authorized by law.

as may be

Limitation of Powers. Ihe Authority
transactions shalI be limited i.n the

in aII
followi.ng

A. The Authority shall have no power of eminent domain
nor any power to levy taxes or special assessments.

B. Íhe Authority may not incur or create any liability
that permits recourEe by any party 9r member of.the public to any
assetË, services, resources,- or ciedit of the City. AII liabili-
ties incurred by the Authority shall be satisfied exclusively from
the assets and credit of the Authority; no creditor or other
pã""o¡ shall have any recourse to the assets, credit, oE services
äf the City on accoünt of any debts, obligatj.ons, Iiabilities,
acts, oi omissions of the Authority'
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C. All funds, assets, o! credit of the Authority shall
be applied toyard or expended upon services, Projects, and activi-
ties authorized by the Charter. No part of the net earnings of
the Àut¡rorlty ¡hall inure to the benefit of, or be distributable
as such to, tþe Di.rectors, offÍcers of the Authority or other
private persons, except that the Authority is authorized and
empowered to:

1. Compensate Authority officials and others
performing scrvices for the Authority, including legal
counsel, e reagonable amount for services rendered, and
reimburse reasonable expenses actually incurred in performing
their dutlcg;

2. Assist Authority officials as members of a
general claes of persons to be assisted by an Authority-
approved project or activity to the sane extent as ottrer
members of the class as long es no special privileges or
treatment accrues to such corporate official by reason of his
or her statuE or position in the Authority;

3. Defend and indemnÍfy any current or former
Board member or employee and their successors, spouses and
marital communities against all costs, expenses, judgrments,
and liabilities, including attorneysr fees, reasonably
incurred by or imposed upon him or her in connection with or
resulting from any cIaim, action, or proceeding, civil or
criminal, irr which he or she is or may be made a party by
reason of being or having been a corporate official, Or by
reason of any action alleged to have been taken or omitted by
him or her as such official, provided that he or she was
acting in good faith on behalf of the Àuthority and within
the scope of duties imposed or authorized by Iaw. This Porrer
of indemnification shall not be exclusive of other rights to
which corporate officials may be entitled as a matter of law;

4. Purchase insurance to protect and hold person-
aIIy harmless any of its officials (including its employees
and agents) from any action, clai.m, or proceeding instituted
againit tl¡e foregoing individuals arising out of the perfo¡m-
ance, itr good faith, of duties for, or employment with, the
Authority and to hold these individuals harmless from any
expenEes corutected with the defense, settlement, oF nonetary
juägnents from such actions, claims, or proceedings. The

þurétrase of such insurance and its policy limits shall be
äiscretionary with the Board, and such insurance shall not be
considered to be compensation to the insured individuals.
The powers conferred by this subsection shall not be exclu-
sive of any other powers conferred by law to purchase lÍabil-
ity insurance; and
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5. SelI assets for a consj.deration greater than
their rcagonable market value or acquisition costs, charge
more for gen¡iceE than the exPense of providing them, or
othernlge recure an increment in a transaction, or carry out
eny other transaction or activity, âs long as such gain is
noË the princiPal object or purPose of the Authorityrs
transactiols or activities and is applied to or expended upon
serivices, Projects, and activities as aforesaid.

D. Íhe Authority shall not issue shares of stock, Pay
dlvidends, make private distribution of assets, make loans to fts
Director3 or employees or otherwise engage in business for private
gein.

Section 6. Charter. The Charter of, the Authority (the
ncharEil,attachã-hcr-etoandincorporatedhereinasExhibitA
of t¡iE oidinance, is hereby approved. Upon the effective date of
thle ordinance, the Charter shall be issued in duplicate origi-
naIE, each bearing the City seal attested by the Clty C1erk. One

origínal shall be retained by the City Clerk and fÍled as a public
recãrd; a duplicate originaf shall be provided to the Authority.
The City Cfeik shall give notice of the issuance of the Charter to
the SecretarY of State.

Section 7. ement of Au L I s Exis A ri-
ance with Charter. Authority I commence its existence
upon the issuance of the
affairs in accordance wi

Section g. Board of Directors. À board of directors (the
nBoarñf-ctoffi hereby established to grovern
the affairs of the Authority. AII corporate powers of the Author-
iiy shaLl be exercised by or under the authority of the Board of
Diiectors and t5e buEineÀs, property and affairs of the Authority
shall be managed under the direction of the Board of Directors,
except as nay be otherwise provir ed f_or by law or in-the Charter'
The rnenbers ãf the City Council shall serve ex officio as the
members of the Board of Directors.

Section 9. Or za al Meet The City Council shall
calI an organizationa meeting of initial Board members within
thirty days of tÌre effective date of this ordinance, qiving at
Ieast two daYe I advance written notice to each, unless waived in
writing. At such meeting, the Board shall organize itself.

Section 10. Bo Review and Concurrence.

Charter. The Authority shall conduct its
th the Charter.

the Board shalI review
which compare budgeted
Board shall review all

A. At least once each Year,
monthly statements of income and expenses
expenditures to actual expenditures. The
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such infor¡nation at its meetings, the minutes of which shall Epe-
cifically note such reviews and include such information'

B. General or particular authorization or review and
concurrence of the Board by resolution shall be necessary for any
of the fo1lowinE:

1. Adoption of an annual budget and a separate
capital budget;

2. Transfer or conveyance of an interest in real
estate ottrer than release of a lien or satisfaction of a
mortgage after payment has been received and the executi.on of
a lcage for a current term more than one year;

3. The contracting of debts, issuance
and the nortgaging or pledging of authority asset
to secure the same;

duties,
in the

onds,
redit

and responsi-
Board or the

sofB
sorc

4. An action by the Authority as a surety or
giuarantor;

5. AtI unbudgeted expenditures and all capital
expenditures in excess of twenty-five thousand dollars
($2S,OOO), and aII other transactions in which: (i) the
èonsiderátion exchanged or received by the Autho-rity exceeds
the greater of one pLrcent of the prévious ye1¡l I operating
budgãt or twenty-five thousand dorlars ($25,o00); (ii) the
perãormance by tfre Authority shall extend over a period
äxceeding one year from the date of execution of an agreement
therefor; ot (iii) the Authority assumes duties of, or
assi.grns duties to, the City, the State, the United States or
other governmental entitY;

6. Certification of a¡urual reports and statements
to be filed with the City Clerk as true and correct in the
opinion of the Board and of its members except as noted;

7. Proposed amendments to the charter and Bylaws;
and

8. Such other transactions,
bilitieg as the Charter shall rePose
Board may reserve.

Section 11. Proposi ncr Charter Amendments.

A. The Authority may propose to the city council that
its Char,ter be amended by resolution of its Board passed bY a

procedure outlined in its Charter at a regrular or special meeting

-7- NMN589 88/O2/O4



of which
members.

two dayst advance written notice vras gÍven to Board

B. Information regarding a proposed Charter amendment
shall be provided to members of the Board two days prior to the
neeting at which a vote will be taken and shall include the pro-
posed amendment and a statement of Íts purpose and effect.

Section 12. Cþarter Amendmgn'!. After adoption of a proposed
ctrart-er amenament @Directors, €t¡e Authority êr¡arr
file two complete copies of the Charter with the City Clerk. The
Charter may be anended only by ordinance of the City Council. If
tl¡e Clty Council approves the proposed amendment, the revised
Charter ehall be issued in duplicate originals, each bearing the
City seal and attested by the City Clerk. One original copy shall
be retaj.ned by the City Clerk as a public record and the other
original shall be delivered to the Authority. A Charter amendment
proposed by the Authority shall take effect and become a part of
tlre Charter upon issuance of the revised Charter by the City
Clerk.

Section 13. BvIaws.

A. The initial Bylaws (the nBylaws"¡ of the Authority,
attached hereto and incorporated herein as Exhibit B of this
ordinance, are hereby approved. The power to alter, amend, or
repeal the Bylaws or adopt new ones shall be vested in the Board
unless otherwiEe provided in the Charter or the Bylaws.

B. Às necessary and appropriate, the City Council may
amend the Bylaws by ordinance.

Section 14. Corporate Offices and Officers; Fidelity Bond.
Each corporate off icial responsS.ble for handling accounts and
finances shall file as soon as practicable with the Authority a
fidelity bond in an amount determined by the Authority to be ade-
quate and appropriate, and may hold the corlporate office only as
Iong as such a bond continues in effect.

Section 15. Code of Ethics--Conflict of Interest.

A. No member of the Board or any officer or employee
of the Authority sha1l derive a personal profit, direct or indi-
rect, from any contract or in the sale to the Authority or to a
contractor supplying the Authority of any land or rights or
interests in any land, material, supplies, or services.

B. The Board may adopt additional conflict of interest
and ethieal rules it considers appropriate.
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Section 16.
shall comply with
regulatj.ons, rules
opportunity.

the requirements f
present at a meeti
of the Board; prov

I
app c Ie

standards

t rtunit
federal, state
relating to

The Authority
and local laws,

equal employment

I
all

and

A. The Authority shalr keep an official journalcontaining the minutes of proceedings at att meetings of the Boardand ttre resolutions of the Board.

B. Any person shall rave access to records and infor-mation of the Authority to the extent required by state raw.Minutes with respect to closed executive sessions need not be madeavailable.

Section 17. Access to Records.

Section 18. Meeti ncrs of the Board

Section 19.

À- The Board sharr meet at reast one (1) time eachyeari speciar meetings of the_ Board may be carred as provided bythe charter, the Byraws and the open püuric Meetings Àct. Boardmeetings may be held in conjunction with City Couácif meetings.
B. The Board sharr be the governing body of a pubricagency as defined in the Open Public Meetings Act, and aII meet-ings of the Board shalt be held and conductéd in âccordance withthe Open Public Meetings Àct.

C- Atl Board meetings, includi,ng executive Committeemeetings, all other permanent and ad hoc committee meetinqs shatlbe open to the public to the extent required by the open public
Meetings Act or otherwise by Iaw. The Board aña committees mayhold executive sessions to consider matters enumerated in the OpeåPyull" Meetings Act, or privireged matters recognized by ravr, ànashaLr enter the cause therefor upon its offic¡.af journar.

Ouorum. The Charter or Bylaws shall establishor a quorum. The act of a majorlty of the Board
ngr at which a quorum is present sfrãlt Ue the actided, however, that:

A- A quorum to commence a Board meeting sharrfewer than a majority of the Board's totar memuerstrii.

Section 20. De osit of Pub ic Funds. AII

B. Any resolution authorizing or approving an actiondescribed in Section 10 of this ordinancJ shal1 -require 
an affir-mative vote of a majority of the Board members voting on thei ssue.

moneys
coming

be no

belonging
into the
shalI be

to or
hands

collected or use of Authority,
of any corporate official or officer thereof,
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deposited in e qualified public depositary as det_ermined by the
w"ãrri"giã" nr¡riê Deposit Þrotection commission. such -moneys may

be inveEted at the direction of the Board, by resolution, in
lnvestnente which would be lawful for the investments of City
fundg.

Section 21. Establishmelq!--enE--Ûleintenanç-e-e-f Office and
n""o"ffiilttttl

A. l¡laintain a principaL office at a location within
the lfnits of the CitY;

B. FlIe and maintain wÍth the city clerk a current
Iisting of aII Authority officials, their posi-tions and their
busineãg numbers, the aãdress of its princÍpal office, and a

current set of its BYIaws; and

C. Maintain aII of its records in a marurer consistent
witl¡ the Preser:vation and Destructíon of PubIic Records Act,
Chapter 40.14 RCVÍ, as now or hereafter amended'

Section 22. Reoorts and Infornation. The Authority shall:

A. On April 30 of each year, begiruring on April 30,
1989, file an.nnräl report with tñe City Clerk and the City
Council containing a cerlified statement of assets and liabili-
ties, income and ãxpenditures and changes in its financial posi-
tion during the Previous Year;
plishments; a list of dePos
budget for the current fisc
activities to be undertaken
Authority--officials and a Iist
Section 14 of this ordinance-

Section 23. ctions' The Àuthority shall1.lt
any tffig and as often as the city
Coüncil or the St necessary, mal<e ayailable to the
õitt council and t5e State Auditor for examination all of its
financial records, and shall permit the city council and State
Auditor to audit, examine and make excerpts or transcriPts from
such recordg, and to make audits of aII contracts, invoices'
materials, payrolls, records of personnel, conditions of employ-
ment and other data relating to all the aforeEaid matters' The

öiit Cóuncif anA State Auditór shall have no right, power or duty
to superrzise tÌ¡e daily operations of the Authority, but shall
overEee such op"i.tiott" ottiy tSrough their powers -to audit' modify
the Charter "tiA Bylaws "nd- 

to remove Board members all as set
forth in this ordinance, all for the sole purpose of correcting
any deficiency áttà ."=tring that the purposes of the Authority are
reãsonably accomPli shed.
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section 24. Termination. If the city council makes an

"fei"rffi¿1nñh-at 
te!-mination is warranted for any reason,

the existence of tire Authority may be terminated by ordinance of
the Ctty Councll at or after a public hearing, held with notice to
t¡e Autirorlty and affording it a reasonable opportunity to be
heard and present testimonY.

Section 25. lution--S tement. Upon enactment of an
f the Authority,

D.
dissolution.

ordj.nance by the ty Counc
file a dissolution statement setting forth:tl¡c Autlrorlty shall

A. The name and principal office of, the Authority;

B. The debts, obligations and liabilities of the
Authority, including conditions of grants and donations, and the
piãperty'and agsets available to satisfy the sa¡ne; the provisions
ïo 'Ue ¡ñade for satisfaction of outstanding liabilities and per-
formance of executory contracts; and the estimated time for
cornpletion of its dissolution;

C. Any pending litigation or contingent tiebilities;
and

A list of persons to be notified upon completion of

or termination o

I1he City Council shall review the statement filed and oversee
the dissolulion to protect the public interest, oE if so

authorized by Iaw, airthorize or initiate proceedings in the
and suPervision of a receiver

ory comPletion of dissolution
I indicate such dissolution bY

tr on the original charter of the
Clerk and, when available, on the
ritY, and the existence of the
CIärk shall give notice thereof

other Persons requested bY the
Authority in itE dissolution statement'

Section 26. Dise tion--D sitio Assets. Upon

dÍssolution of the Au ty lit ngupo ts affairs,
the City Council may Provide for the transfer of the rights,
assets and ProPertY of
entitieE which will ful
rdas chartered. Otherwi
assets of the authoritY
tion of the AuthoritY.

the Authority to a qualifi ed entitY or
fill the purPoses for which the authoritY
sê, title to aII remaining propertY or
shall vest in the CitY uPon the dissolu-
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Authority shall maintain in fulI
y insurance in an amount suffi-
s for bodilY injurY, death or
gê, which may arise from or be
es of the Authority, naming the

ovided, however, the CitY may
with the AuthoritY agree to

ance.

Section 28. Unau ized ntation . AII persons who
I authoritY to do so
incurred or arisingasEume to act for thority w thout actua

shall þe liable for the
as a rcgult tl¡ereof .

debts and Iiabilities

SectÍon 30
construed so as
Act.

Section 31. Ef fective Date. This ordinance shall be effec-
tive five daYs after its passage and publÍcation.

section 29. Anciltarv AuthoFit¡r,. The Manager, Director of
rirr.rrffi€v cr@ such power and. authority as

reasonably neceesary or colvenient to enable them to adninister
this ordinance effiêiently and to perform tþe duties inposed in
this ordinance.

. construction. This ordinance shalI be liberalIy
to effectuat,Jits purposes and the purPoses of the

PASSED bY the Council of
9Ùashington, at a regurar neeting
February, 1988.

ATÎEST:

ßaØf
City

AP

to

the City of Mercer Island,
thereof, held this 8th day of

crnr
WASHI

IIERCER

AS

Mayor

Published: 2/L7/88
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Background Information on Funding of City Hall and the Mercer Island Development Corporation 
 
Auditors Report 1/01/2003 12/31/2003 NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES, page 25 
 
The Mercer Island Development Authority (MIDA) has been included as a component unit 
within the reporting entity. The City has complete oversight responsibility for this public 
corporation, which was created in February 1988 for the purpose of acquiring and financing a 
new city hall. In 1988, the MIDA issued revenue bonds in the amount of $4,979,000, which are 
being redeemed by lease payments made by the City. 
 
 
Mercer Island 1999-2000 Biennial Budget  
Budget Summary – City Debt – Non-Voted Debt - City Leases page D-10 
 
The City may enter into lease obligations, but the debt incurred as part of the lease must be 
included in calculations showing the debt of the City. Lease debt, like non-voted debt is normally 
paid for out of the general revenues of the City. 
The major lease debt presently outstanding is for a 20 year lease for the building remodeled for 
the offices of City Hall which include the administrative and police functions of the City. The 
building itself is owned by a public development authority called the Mercer Island Development 
Authority (MIDA). MIDA issued a $54,979,000 revenue bond to remodel the building and then 
leased the building to the City for the same period as the bonds. The lease payments are set at 
the same amount as the debt service on the revenue bonds. 
The money to pay the lease payments/debt service was raised by a special vote of the Mercer 
Island citizens who agreed to raise "the limit on property taxes for the purpose of remodeling a 
city hall". From a legal standpoint, the debt is classified by the City as a city lease. To the 
Mercer Island taxpayers, however, the transaction is paid for just like the City's voted debt 
issues, by an addition to the property tax. 
 
Mercer Island  2009-2010  Biennial Budget 
 
1996  MIDA Refunding – This is a refunding of the original $4,979,000 bond to remodel the 
offices at City Hall. Under the original bond issue, the building was owned by a public development 
authority called the Mercer Island Development Authority (MIDA). The City then leased the 
building back from MIDA at the same cost as the debt service. When the bonds were refunded, 
they were reissued as non-voted general obligation bonds. 
The money to pay the lease payments/debt service was raised by a special vote of the Mercer Island 
citizens who agreed to raise "the limit on property taxes for the purpose of remodeling a city hall". 
From a legal standpoint the debt is classified as a non-voted debt issue. To the Mercer Island 
taxpayers, however, the transaction is paid for just like the City's voted debt issues - by a property 
tax levy. This debt was paid off in December 2008. 
 
 
 


