TheCaseSolutions.com

« Typically, insuring bonds lowers their risk premium

and thereby increases interest rates

+ But, municipalities wield taxing power, so why insure?
+ (1) Bond repayment is limited to the special taxes

+ (2) Risk-management services by MBIA
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Financing "Jerryworld":
The Cowboys Stadium Deal

Part 1: Introduction Part 3: The Land

- NFL & Dallas Cowboys - Lease Agreement

- Jerry Jones - Lease Guaranty

- Arlington, Texas - Franchise Agreement

- Timeline - Purchase Option Agreement
Part 2: The Money Part 4: The Aftermath

- Local Taxes - Comparable Stadium

- Municipal Bonds Financing

- Cowboys Financing - Profitability

- Venue Project Fund - Franchise Value



Part 1: Introduction
- NFL & Dallas Cowboys

- Jerry Jones
- Arlington, Texas
- Timeline



COWBOYS STADIUM

Jary Jones’ Cowboys
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Part 1: The NFL

Mational Foothall League
« Founded in 1920 in a car dc:lcmhip in Ohic
+ ALY AYS seen as a business venture

= Fan hase grew signifi
+ 1934; Toaal antenclance under 00000
+ 1%58; Total attendance over 5,000,000

mtly eer time

American Football League
+ Founded as  rival to the NFL in 1959
« Mesged with NFL in 1967
« NFL & AFL reformed as NFC & AFC divisions

1967 First Super Bowl between NFL & AFL
Champions

« 80 million estimated viewsrs

= Cost of a 30-second ad: $42,000
2011 Super Bowl XLV

+ 163 million estimated television viewers

= Cot of a 30-gecond ad: £3.5 million

= Totdl revenue for 2010-2011 NFL season:

59 hillion

The Dallas Cowboys 1960 to 1988
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