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Board Final - 7/29/08 :::c 

" 
SANTA FE COUNTY, NEW M~XICO :::c 

mORDINANCE NO. 2008- II o 
o 
:::cAUTHORIZING THE ISSUANCE AND SALE OF THE SANTA FE 
C

COUNTY, NEW MEXICO COUNTY GROSS RECEIPTS TAX m 
REVENUE BONDS, SERIES 2008, IN AN AGGREGATE PRINCIPAL C 

OF $30,000,000 FOR THE PURPOSE OF DEFRAYING THE COSTS o 
......OF CONSTRUCTION OF AND IMPROVEMENTS TO THE COUNTY -,COURTHOUSE AND OTHER PUBLIC FACILITIES IN THE I\) 

COUNTY, AND TO PAY COSTS OF ISSUANCE OF THE SERIES co 
'\.2008 BONDS; ESTABLISHING THE PRINCIPAL AMOUNTS, 
I\) 

MATURITIES, PRICES, REDEMPTION FEATURES AND OTHER o 
DETAILS OF THE SERIES 2008 BONDS; PROVIDING FOR THE o 

00
PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THE 
SERIES 2008 BONDS FROM THE DISTRIBUTIONS TO THE 
COUNTY OF THE REVENUES OF FIVE SIXTEENTHS OF ONE 
PERCENT COUNTY GROSS RECEIPTS TAX (CONSISTING OF THE 
FIRST ONE-EIGHTH OF ONE PERCENT INCREMENT, THE THIRD 
ONE-EIGHTH OF ONE PERCENT INCREMENT AND ONE­
SIXTEENTH OF ONE PERCENT INCREMENT) ENACTED 
PURSUANT TO SECTION 7-20E-9 NMSA 1978 FROM THE NEW 
MEXICO TAXATION AND REVENUE DEPARTMENT PURSUANT 
TO SECTION 7-1-6.13 NMSA 1978 AND THE PLEDGE OF SUCH 
REVENUES BY THE COUNTY; PROVIDING FOR THE FORM, 
EXECUTION AND OTHER DETAILS CONCERNING THE BONDS; 
RATIFYING THE USE OF THE PRELIMINARY OFFICIAL 
STATEMENT AND APPROVING THE FORM OF OFFICIAL 
STATEMENT FOR THE MARKETING AND SALE OF THE BONDS; 
AUTHORIZING THE EXECUTION AND DELIVERY OF A BOND 
PURCHASE AGREEMENT, A CONTINUING DISCLOSURE 
UNDERTAKING AND OTHER AGREEMENTS AND CERTIFICATES 
IN CONNECTION WITH THE BONDS; RATIFYING ACTION 
PREVIOUSLY TAKEN IN CONNECTION WITH THE BONDS; 
AMENDING ORDINANCE NO. 1987-6 TO PROVIDE THAT THE 
THIRD ONE-EIGHTH OF ONE PERCENT INCREMENT OF COUNTY 
GROSS RECEIPTS TAX MAY BE USED FOR GENERAL COUNTY 
PURPOSES, INCLUDING THE PAYMENT OF DEBT SERVICE ON 
REVENUE BONDS; PROVIDING THAT THE OUTSTANDING 
SANTA FE COUNTY, NEW MEXICO CORRECTIONAL SYSTEM 
REVENUE BONDS, SERIES 1997 AND SANTA FE COUNTY, NEW 
MEXICO GROSS RECEIPTS TAX REVENUE BONDS, 
SUBORDINATE SERIES 1997A SHALL BE ADDITIONALLY 
SECURED BY THE REVENUES AS SECURITY FOR THE SERIES 
2008 BONDS, TO THE EXTENT NOT PREVIOUSLY SECURED 
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THEREBY; AND REPEALING ALL ORDINANCES AND	 ::0 
;;lliRESOLUTIONS IN CONFLICT WITH THIS BOND ORDINANCE. 
::0 
mCapitalized terms used in the following preambles have the meaning assigned 

therein or as defined in Section 1 of this Bond Ordinance, unless the context requires 
C'> 
o 

otherwise. ::0 
o 
m 

WHEREAS, Santa Fe County, New Mexico (the "County") is a legally and o 
regularly created, established, organized and existing county under the constitution and 

o
general laws of the State ofNew Mexico (the "State"); and ...... 

-, 
WHEREAS, pursuant to Section 7-20E-9 NMSA 1978, the County has imposed N 

CD 
(i) the first one-eighth of one percent (0.125%) County Gross Receipts Tax, effective as -, 
of January 1, 1984, enacted pursuant to Ordinance No. 1983-7, as amended by Ordinance N 

o
No. 1991-4; (ii) the third one-eighth of one percent (0.125%) County Gross Receipts Tax, 

• 

o 
effective as of January 1, 1988, enacted pursuant to County Ordinance No. 1987-6, as 
amended by this Bond Ordinance; and (iii) the one-sixteenth of one percent (0.0625%) 
County Gross Receipts Tax, effective as of January 1,2006, enacted pursuant to County 
Ordinance No. 2005-7, (together with the first one-eight of one percent and third one­
eighth of one percent increments of County Gross Receipts Tax, the "Pledged Revenues," 
as more fully defined in Section 1 of this Bond Ordinance); and 

WHEREAS, pursuant to Section 7-1-6.13 NMSA 1978 the County receives 
monthly distributions of the Pledged Revenues from the New Mexico Taxation and 
Revenue Department; and 

WHEREAS, on February 19, 1997 the County issued its Santa Fe County, New 
Mexico Correctional System Revenue Bonds, Series 1997 in an aggregate principal 
amount of $30,000,000 (the "Series 1997 Bonds") for which a debt service reserve fund 
was established, the replenishment of which is secured by a lien on the first one-eighth of 
one percent increment County Gross Receipts Tax revenues; and 

WHEREAS, on February 19, 1997 the County issued its Santa Fe County, New 
Mexico Gross Receipts Tax Revenue Bonds, Subordinate Series 1997A (the "Series 
1997A Bonds") which Series 1997A Bonds are secured by a lien on the first one-eighth 
of one percent increment County Gross Receipts Tax revenues prior and superior to the 
lien thereon of the Series 1997 Bonds; and 

WHEREAS, the Board of County Commissioners (the "Governing Body") hereby 
determines that there is a need for the Project as herein defined, and that the Bonds shall 
be issued for the Project; and 

WHEREAS, the County has received an offer to purchase the Bonds from the 
Underwriters pursuant to the Bond Purchase Agreement; and 

•	 WHEREAS, the Governing Body has determined and hereby determines that it is 
in the best interest of the County and its residents that (i) the Bonds be issued with a first 
lien, but not an exclusive first lien, on the Pledged Revenues on parity with the lien 
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thereon of Parity Bonds; and (ii) that the Pledged Revenues, to the extent not previously :::tl 

pledged as security for the Series 1997 Bonds and the Series 1997A Bonds, also be • 
o 

" 
pledged as additional security for those obligations with a lien on Pledged Revenues :::tl 

mjunior and subordinate to the lien thereon of the Bonds, as further provided in Section 
19(B) of this Bond Ordinance; and o

o 

:::tl 

WHEREAS, the Governing Body has determined that it is in the best interest of C 
m 

the County to authorize the issuance and sale of the Bonds in an aggregate principal C 

amount of $30,000,000 pursuant to this Bond Ordinance; and o 
....., 

WHEREAS, there has been on deposit with the County Clerk and presented to the "­
Governing Body N 

to 

"­
(A) the proposed form of Bond Ordinance; N 

o 
o 

(B) the proposed form ofBond Purchase Agreement; 00 

(C) the proposed form of Continuing Disclosure Undertaking; and 

(D) the Preliminary Official Statement and form of Official Statement. 

• 
THEREFORE, BE IT ORDAINED BY THE GOVERNING BODY OF SANTA 

FE COUNTY, NEW MEXICO: 

Section 1. Definitions. As used in this Bond Ordinance, the following terms 
shall, for all purposes, have the meanings herein specified, unless the context clearly 
requires otherwise (such meanings to be equally applicable to both the singular and the 
plural forms of the terms defined): 

"Acquisition Fund" means the "Santa Fe County, New Mexico County 
Gross Receipts Tax Revenue Bonds, Series 2008 Acquisition Fund" established by 
Section 16 of this Bond Ordinance. 

"Act" means the general laws of the State, including Sections 4-62-1 to 
4-62-10 NMSA 1978, as amended and enactments of the Governing Body relating to the 
issuance of the Bonds, including this Bond Ordinance. 

"Bond Ordinance" or "Ordinance" means this Ordinance No. 2008­

"Bond Purchase Agreement" means the bond purchase agreement to be 
entered into between the County and the Underwriters. 

• 
"Bondholder," "holder," "Holder," "owner" or "Owner" means the 

registered owner of any Bond as shown on the registration books of the County for the 
Bonds, maintained by the Registrar. Any reference to a majority or a particular 
percentage or proportion of the Bondholders shall mean the Holders at the particular time 
of a majority or of the specified percentage or proportion in the aggregate principal 
amount of all Bonds then outstanding. 
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"Bonds" or "2008 Bonds" means the "Santa Fe County, New Mexico ;c 
;:IIi;County Gross Receipts Tax Revenue Bonds, Series 2008" authorized by this Bond •
n 

Ordinance. ;c 
m 

"Business Day" means a day on which commercial banks in the County in o 
o 

which the principal office of the Paying Agent and Registrar is located are open for ;c 

conduct of substantially all of their business operations. o 
m 
o 

"Code" means the Internal Revenue Code of 1986, as amended, including, 
owhen appropriate, the statutory predecessor of the Code, and all applicable regulations 
--.I 

whether proposed, temporary or final, including regulations issued and proposed pursuant -, 
to the statutory predecessor of the Code, and, in addition, all official rulings and judicial I'\) 

CD 
determinations applicable to the Bonds, and under the statutory predecessor of the Code -, 
and any successor provisions to those sections or regulations. I'\) 

o 
o 

"Continuing Disclosure Undertaking" means the continuing disclosure 00 

agreement with respect to the Bonds to be executed on the day of issuance and delivery 
of the Bonds to the Underwriters. 

• 
"Debt Service Fund" means the "Santa Fe County, New Mexico County 

Gross Receipts Tax Revenue Bonds, Series 2008 Debt Service Fund" established in 
Section 16 of this Bond Ordinance. 

"Depository" means The Depository Trust Company, New York, New 
York, or such other securities depository as may be designated by an officer of the 
County. 

"Event of Default" means any of the events stated in Section 25 of this 
Bond Ordinance. 

"Expenses" means the reasonable and necessary fees, costs and expenses 
incurred by the County with respect to the issuance of the Bonds, including the fees, 
compensation, costs and expenses paid or to be paid to the Paying Agent, Registrar and 
Underwriters, and legal and accounting fees and expenses. 

"Fiscal Year" means the period commencing on July 1 in each calendar 
year and ending on the last day of June of the next succeeding calendar year, or any other 
twelve-month period which any appropriate authority may hereafter establish for the 
County as its fiscal year. 

"Governing Body" means the Board of County Commissioners of Santa 
Fe County, New Mexico. 

• 
"Herein," "hereby," "hereunder," "hereof," "hereinabove" and "hereafter" 

refer to the entire Bond Ordinance and not solely to the particular section or paragraph of 
this Bond Ordinance in which such word is used. 

4
 



(I) 

"T1 
n 

r 
m 

"Income Fund" means the "Santa Fe County, New Mexico, County Gross	 ::tI 
;lIiiReceipts Tax Revenue Bonds Income Fund" created in Section 16 of this Bond• 
n 

Ordinance. ::tI 
m 

"Independent Accountant" means (a) an accountant employed by the State o
n 

and under supervision of the State Auditor, or (b) any certified public accountant, ::tI 

registered accountant, or firm of such accountants duly licensed to practice and practicing o 
m

as such under the laws of the State, appointed and paid by the County who (i) is, in fact, o 
independent and not under the domination of the County, (ii) does not have any 

osubstantial interest, direct or indirect, with the County, and (iii) is not connected with the ...... 
County as an officer or employee of the County, but who may be regularly retained to -, 
make annual or similar audits of the books or records of the County. N 

(0 

-, 
"Insured Bank" means a bank or savings and loan association insured by	 N 

oan agency of the United States. o 
OIl 

"Interest Payment Date" means each June 1 and December 1, commencing 
December 1,2008. 

"Issuer" means Santa Fe County, New Mexico. 

• 
"Junior Subordinate Obligations" or "Series 1997 Bonds" means the Santa 

Fe County, New Mexico Correctional System Revenue Bonds, Series 1997, and such 
other obligations as may be issued after the date of this Ordinance with a lien on Pledged 
Revenues junior and inferior the lien thereon of the Subordinate Obligations. 

"Minimum Reserve" means an amount equal to the least of (i) 10% of the 
principal amount of the outstanding Bonds, (ii) the maximum annual debt service on the 
outstanding Bonds, or (iii) 125% of the average annual debt service on the outstanding 
Bonds. The Minimum Reserve shall be recalculated every year on or about June 1. 

"Moody's" means Moody's Investor Service, its successors and their 
assigns, and, if such corporation is dissolved or liquidated or no longer performs the 
functions of a securities rating agency, any other nationally recognized securities rating 
agency designated by the County. 

"NMSA" means the New Mexico Statutes Annotated, 1978 Compilation, 
as amended and supplemented. 

"Official Statement" means the final disclosure document to be used by 
the Underwriters in connection with the sale of the Bonds to the public. 

• 
"Outstanding" or "outstanding" when used in reference to bonds means, on 

any particular date, the aggregate of all Bonds delivered under this Bond Ordinance 
except: 

A. those cancelled at or prior to such date or delivered or 
acquired by the County at or prior to such date for cancellation; 
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B. those otherwise deemed to be paid In accordance with ::0 
;;IIii

Section 28 or Section 31 of this Bond Ordinance; • 
o 

::0 
mC. those in lieu of or in exchange or substitution for which 

other Bonds shall have been delivered, unless proof satisfactory to the County and the 
o 
o 

Paying Agent is presented that any Bond for which a new Bond was issued or exchanged ::0 

is held by a bona fide holder or in due course. o 
m 
o 

"Parity Bonds" or "Parity Obligations" means the 2008 Bonds and any 
o

other bonds or other obligations hereafter issued or incurred, payable from and -...I 

constituting a lien upon the Pledged Revenues on parity with the Bonds, as provided in -, 
PI,)

Section 20 of this Bond Ordinance. CD 
-, 

"Paying Agent" means the County Treasurer, as agent for the County for PI,) 

o
the payment of the Bonds or any other entity at the time appointed Paying Agent by o 
resolution of the Governing Body. 00 

• 
"Pledged Revenues" means the revenues derived from the first one-eighth 

of one percent County Gross Receipts Tax enacted pursuant to County Ordinance No. 
1983-7, as amended by Ordinance No. 1991-4, the third one-eighth of one percent 
County Gross Receipts Tax enacted pursuant to County Ordinance No. 1987-6, as 
amended by this Bond Ordinance, and the one-sixteenth of one percent County Gross 
Receipts Tax enacted pursuant to County Ordinance No. 2005-7, each of which County 
Gross Receipts Tax is imposed on persons engaging in business in the County pursuant to 
Section 7-20E-9 NMSA 1978, and which revenues are remitted to the County monthly by 
the New Mexico Department of Taxation and Revenue pursuant to Section 7-1-6.13 
NMSA 1978, and which remittances currently equal five-sixteenths of one percent 
(0.3125%) of the taxable gross receipts reported by persons engaging in business in the 
County; and which include the distribution to the County made pursuant to Section 7-1­
6.46 NMSA 1978, which revenues are reduced pursuant to the deductions under Sections 
7-9-92 and 7-9-93, NMSA 1978; provided that additional amounts of such gross receipts 
tax revenues or other equivalent funds remitted to the County under applicable laws of 
the State shall be included as revenues pledged pursuant to this Bond Ordinance; and 
provided further that the County intends that Section 4-62-6(C) NMSA 1978 applies 
expressly to the amount of revenues pledged pursuant to this Bond Ordinance. 

"Preliminary Official Statement" means the disclosure document used by 
the Underwriters in connection with the initial offering of the Bonds to the public which 
document was deemed final as of its date by the County for purposes of Securities and 
Exchange Commission Rule 15c2-12. 

• 
"Project" means construction of and improvements to the County 

courthouse and other public facilities in the County, and any Expenses related to the 
issuance of the Bonds. 

"Qualified Investments" means: 
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1. (a) Direct obligations (other than an obligation subject to variation :::0 
;;II;in principal repayment) of the United States of America ("United States Treasury•	 
o 

Obligations"), (b) obligations fully and unconditionally guaranteed as to timely payment	 :::0 
mof principal and interest by the United States of America, (c) obligations fully and 

unconditionally guaranteed as to timely payment of principal and interest by any agency 
o 
o 

or instrumentality of the United States of America when such obligations are backed by :::0 

the full faith and credit of the United States of America, or (d) evidences of ownership of o 
m 

proportionate interests in future interest and principal payments on obligations described o 
above held by a bank or trust company as custodian, under which the owner of the o 
investment is the real party in interest and has the right to proceed directly and	 ...... 

-,individually against the obligor and the underlying government obligations are not 
N

available to any person claiming through the custodian or to whom the custodian may be CD 

obligated. These obligations may constitute "Defeasance Obligations."	 -, 
N 

o 
2. Federal Housing Administration debentures.	 o 

00 

3. The listed obligations of government-sponsored agencies which 
are not backed by the full faith and credit ofthe United States of America: 

• 
- Federal Home Loan Mortgage Corporation (FHLMC) 

Participation certificates (excluded are stripped mortgage 
securities which are purchased at prices exceeding their principal 
amounts) 
Senior Debt obligations 

- Farm Credit Banks (formerly: Federal Land Banks, Federal 
Intermediate Credit Banks and Banks for Cooperatives) 
Consolidated system-wide bonds and notes 

- Federal Home Loan Banks (FHL Banks) 
Consolidated debt obligations 

- Federal National Mortgage Association (FNMA) 
Senior debt obligations 
Mortgage-backed securities (excluded are stripped mortgage 
securities which are purchased at prices exceeding their principal 
amounts) 

- Student Loan Marketing Association (SLMA) 
Senior debt obligations (excluded are securities that do not have 
a fixed par value and/or whose terms do not promise a fixed 
dollar amount at maturity or call date) 

- Financing Corporation (FICO) 
Debt obligations 

- Resolution Funding Corporation (REFCORP) 
Debt obligations 

• 4. Unsecured certificates of deposit, time deposits, and bankers' 
acceptances (having maturities of not more than 30 days) of any bank the short-term 
obligations of which are rated 'A-1' or better by S&P. 
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5. Deposits the aggregate amount of which are fully insured by the " Federal Deposit Insurance Corporation (FDIC), in banks which have capital and surplus 
;:0 

of at least $5 million. m 
o 
o

6. Commercial paper (having original maturities of not more than 270 ;:0 

days) rated 'A-I+' by S&P and 'Prime-l ' by Moody's. e 
m 
o 

7. Money market funds rated 'AAm' or 'AAm-G' by S&P, or better. 
o 
-.j 

8. "State Obligations", which means:	 -, 
N 
CD 

A. Direct general obligations of any state of the United States -, 
of America or any subdivision or agency thereof to which is pledged the full faith and N 

o
credit of a state the unsecured general obligation debt of which is rated 'A3' by Moody's o 
and 'A' by S&P, or better, or any obligation fully and unconditionally guaranteed by any 00 

state, subdivision or agency whose unsecured general obligation debt is so rated. 

B. Direct general short-term obligations of any state agency or 
subdivision or agency thereof described in (A) above and rated 'A-I +' by S&P and 'MIG­
I' by Moody's. 

•	 C. Special Revenue Bonds (as defined in the United States 
Bankruptcy Code) of any state, state agency or subdivision described in (A) above and 
rated 'AA' or better by S&P and 'Aa' or better by Moody's. 

9. Pre-refunded municipal obligations rated "AAA" by S&P and 
"Aaa" by Moody's meeting the following requirements: 

A. the municipal obligations are (1) not subject to redemption 
prior to maturity or (2) the trustee for the municipal obligations has been given 
irrevocable instructions concerning their call and redemption and the issuer of the 
municipal obligations has covenanted not to redeem such municipal obligations other 
than as set forth in such instructions; 

B. the municipal obligations are secured by cash or United 
States Treasury Obligations which may be applied only to payment of the principal of, 
interest and premium on such municipal obligations; 

• 
C. the principal of and interest on the United States Treasury 

Obligations (plus any cash in the escrow) has been verified by the report of independent 
certified public accountants to be sufficient to pay in full all principal of, interest, and 
premium, if any, due and to become due on the municipal obligations ("Verification"); 
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D. the cash or United States Treasury Obligations serving as ::0 

security for the municipal obligations are held by an escrow agent or trustee in trust for '"• 
o 

owners ofthe municipal obligations; ::0 
m 

E. no substitution of a United States Treasury Obligation shall o 
o 

be permitted except with another United States Treasury Obligation and upon delivery of	 ::0 
oa new Verification; and	 m 
o 

F. the cash or United States Treasury Obligations are not o 
available to satisfy any other claims, including those by or against the trustee or escrow 

'""" -,agent. 
I\) 

CD 
-,10. Repurchase agreements: 
I\) 

o 
With (1) any domestic bank, or domestic branch of a foreign bank, o 

the long term debt of which is rated at least "A" by S&P and Moody's; or (2) any broker­ 00 

dealer with "retail customers" or a related affiliate thereof which broker-dealer has, or the 
parent company (which guarantees the provider) of which has, long-term debt rated at 
least "A" by S&P and Moody's, which broker-dealer falls under the jurisdiction of the 
Securities Investors Protection Corporation; or (3) any other entity rated "A" or better by 
S&P and Moody's, provided that: 

•	 A. The market value of the collateral is maintained at levels 
and upon such conditions as would be acceptable to S & P and Moody's to maintain an 
"A" rating in an "A" rated structured financing (with a market value approach); 

B. The Trustee or a third party acting solely as agent therefor 
or for the Issuer (the "Holder of the Collateral") has possession of the collateral or the 
collateral has been transferred to the Holder of the Collateral in accordance with 
applicable state and federal laws (other than by means of entries on the transferor's 
books); 

C. The repurchase agreement shall state and an opinion of 
counsel shall be rendered at the time such collateral is delivered that the Holder of the 
Collateral has a perfected first priority security interest in the collateral, any substituted 
collateral and all proceeds thereof (in the case of bearer securities, this means the Holder 
of the Collateral is in possession); 

D. All other requirements of S&P in respect of repurchase 
agreements shall be met. 

• 
E. The repurchase agreement shall provide that if during its 

term the provider's rating by either Moody's or S&P is withdrawn or suspended or falls 
below "A-" by S&P or "A3" by Moody's, as appropriate, the provider must, at the 
direction of the Issuer or the Trustee, within 10 days of receipt of such direction, 
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repurchase all collateral and terminate the agreement, with no penalty or premium to the ::0 
;:III;Issuer or Trustee. • 
o 

::0 
mNotwithstanding the above, if a repurchase agreement has a term 

of 270 days or less (with no evergreen provision), collateral levels need not be as o 
o 

specified in (A) above, so long as such collateral levels are 103% or better and the ::0 

provider is rated at least "A" by S&P and Moody's, respectively. o 
m 
o 

11. Investment agreements with a domestic or foreign bank or o 
corporation (other than a life or property casualty insurance company) the long-term debt -...I 

-,of which, or, in the case of a guaranteed corporation the long-term debt, or, in the case of 
N

a monoline financial guaranty insurance company, claims paying ability, of the guarantor CD 

is rated at least "AA" by S&P and "Aa" by Moody's; provided that, by the terms of the -, 
investment agreement: N 

o 
o 

A. interest payments are to be made to the Trustee at times and 00 

in amounts as necessary to pay debt service (or, if the investment agreement is for the 
construction fund, construction draws) on the Bonds; 

• 
B. the invested funds are available for withdrawal without 

penalty or premium, at any time upon not more than seven days' prior notice; the Issuer 
and the Trustee hereby agree to give or cause to be given notice in accordance with the 
terms of the investment agreement so as to receive funds thereunder with no penalty or 
premium paid; 

C. the investment agreement shall state that is the 
unconditional and general obligation of, and is not subordinated to any other obligation 
of, the provider thereof or, if the provider is a bank, the agreement or the opinion of 
counsel shall state that the obligation of the provider to make payments thereunder ranks 
pari passu with the obligations of the provider to its other depositors and its other 
unsecured and unsubordinated creditors; 

D. the Issuer or the Trustee receives the opinion of domestic 
counsel (which opinion shall be addressed to the Issuer) that such investment agreement 
is legal, valid, binding and enforceable upon the provider in accordance with its terms 
and of foreign counsel (if applicable); 

E. the investment agreement shall provide that if during its 
term 

• 
(i) the provider's rating by either S&P or Moody's falls 

below "AA-" or "Aa3", respectively, the provider shall, at its option, within 10 days of 
receipt of publication of such downgrade, either (a) collateralize the investment 
agreement by delivering or transferring in accordance with applicable state and federal 
laws (other than by means of entries on the provider's books) to the Issuer, the Trustee or 
a third party acting solely as agent therefor (the "Holder of the Collateral") collateral free 
and clear of any third-party liens or claims the market value of which collateral is 
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maintained at levels and upon such conditions as would be acceptable to S & P and :::c 

Moody's to maintain an "A" rating in an "A" rated structured financing (with a market • 
o 

" 
value approach); or (b) repay the principal of and accrued but unpaid interest on the	 :::c 

minvestment, and	 o 
o 

(ii) the provider's rating by either S&P or Moody's is :::c 

withdrawn or suspended or falls below "A-" or "A3", respectively, the provider must, at m 
o 

the direction of the Issuer or the Trustee, within 10 days of receipt of such direction, o 
repay the principal of and accrued but unpaid interest on the investment, in either case o 
with no penalty or premium to the Issuer or Trustee, and ...... 

-, 
N 
(QF. The investment agreement shall state and an opinion of 
-,counsel shall be rendered, in the event collateral is required to be pledged by the provider 
N 

under the terms of the investment agreement, at the time such collateral is delivered, that	 o 
othe Holder of the Collateral has a perfected first priority security interest in the collateral, 
co

any substituted collateral and all proceeds thereof (in the case of bearer securities, this 
means the Holder of the Collateral is in possession); 

G. the investment agreement must provide that if during its 

• 
term 

(i) the provider shall default in its payment obligations, 
the provider's obligations under the investment agreement shall, at the direction of the 
Issuer or the Trustee, be accelerated and amounts invested and accrued but unpaid 
interest thereon shall be repaid to the Issuer or Trustee, as appropriate, and 

(ii) the provider shall become insolvent, not pay its 
debts as they become due, be declared or petition to be declared bankrupt, etc. ("event of 
insolvency"), the provider's obligations shall automatically be accelerated and amounts 
invested and accrued but unpaid interest thereon shall be repaid to the Issuer or Trustee, 
as appropriate. 

"Registrar" means the County Treasurer, as agent for the County for 
transfer and exchange of the Bonds or any other entity at the time appointed by resolution 
of the Governing Body. 

"Related Document" means any documentation of any amendment, 
supplement, modification to or waiver of this Bond Ordinance or any other transaction 
related to such amendment, supplement, modification or waiver, including any 
underlying security agreement. 

"Reserve Fund" means the "Santa Fe County, New Mexico County Gross 

• 
Receipts Tax Revenue Bonds, Series 2008 Reserve Fund" established by Section 16 of 
this Bond Ordinance. 

"Reserve Fund Insurance Policy" means any policy of insurance, surety 
bond, letter of credit or other financial instrument issued to the County, the proceeds of 
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which shall be used to prevent deficiencies in the payment of the principal of or interest :xl 

on the Bonds resulting from insufficient amounts being on deposit in the Debt Service "•	 
o 

Fund to make the payment of principal of and interest on the Bonds as the same become	 :xl 
mdue. Each policy shall be written by a bank, insurance company or any financial o 

institution experienced in insuring or guaranteeing municipal bonds whose policies of o 
insurance, surety bond, letter of credit or other financial instrument would not adversely :xl 

affect the rating of the Bonds by Moody's and/or S&P to the extent that the Bonds are or m
C 

are to be so rated and provided that at the time of the issuance of such policy such bank, C 

insurance company or any financial institution shall have received the highest policy o 
claims rating accorded insurers by the A.M. Best Company or any comparable service, if ..., 
applicable to the provider of the Reserve Fund Insurance Policy, and either of the two "­

I\) 

highest Rating Categories of Moody's and S&P to the extent that each rating agency <0 
-,provides such a rating and is then rating the Bonds. Such policy or surety bond shall 
I\) 

insure and be in full force and effect at all times until the earlier of (i) the final maturity	 o 
odate of the Bonds or (ii) the date on which there are sufficient funds on deposit in the 
co

Debt Service Fund sufficient to pay the principal and interest due or to become due on the 
Bonds as set forth in Section 17 of this Bond Ordinance. If there is any change in such 
policy or surety bond, the County shall notify Moody's. 

• 
"S&P" means Standard & Poor's, a division of The McGraw-Hill 

Companies, Inc., its successors and their assigns, and, if such entity is dissolved or 
liquidated or no longer performs the functions of a securities rating agency, any other 
nationally recognized securities rating agency designated by the County. 

"Subordinate Obligations" or "Series 1997A Bonds" means the Santa Fe 
County, New Mexico Gross Receipts Tax Revenue Bonds, Subordinate Series 1997A, 
and such other obligations as may be issued after the date of this Ordinance with a lien on 
Pledged Revenues junior and inferior the lien thereon ofthe Bonds. 

"Underwriters" means Wachovia Securities and George K. Baum & 
Company. 

Section 2. Ratification. All action heretofore taken (not inconsistent with the 
provisions of this Bond Ordinance) by the Governing Body and the officers of the 
County, directed toward the Project, the issuance of the Bonds for the Project and the sale 
of the Bonds to the be, and the same hereby is, ratified, approved and confirmed. 

Section 3. Authorization of Project. The Project and the method of financing 
the Project are hereby authorized and ordered at a total cost estimated not to exceed the 
amount of the Bond proceeds and any investment earnings thereon, excluding any such 
cost defrayed or to be defrayed by any source other than Bond proceeds. The County is 
the owner of the Project, and the Project will be used solely by and for the benefit of the 
County and its residents. 

• Section 4. Findings. The Governing Body hereby declares that it has 
considered all relevant information and data and hereby makes the following findings: 
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A. The Project is needed to meet the needs of the County and its :::c 
inhabitants. "• 

o 

:::c 
mB. Moneys available for the Project from all sources other than the 

issuance of revenue bonds are not sufficient to defray the cost of the Project. o
o 

:::c 
C. The Pledged Revenues may lawfully be pledged to secure the e 

m
payment and redemption of the Bonds. e 

oD. It is economically feasible to defray, in part, the cost of the Project ...... 
by the issuance of the Bonds. -, 

N 
coE. The issuance of the Bonds pursuant to the Act, to provide funds for "­the financing of the Project, is necessary and in the interest of the public health, safety N 
oand welfare of the residents of the County. o 
00 

F. It is in the best interests of the County and its residents to provide 
that the outstanding Series 1997 Bonds and the Series 1997A Bonds be secured by the 
Pledged Revenues to the extent that such outstanding obligations have not previously 
been secured thereby, as further provided in Section 19 of this Bond Ordinance. 

• Section 5. Bonds - Authorization and Detail. 

A. Authorization. This Bond Ordinance has been adopted by the 
affirmative vote of at least three-fourths of all of the members of the Governing Body. 
For the purpose of protecting the public health, conserving the property, and protecting 
the general welfare and prosperity of the citizens of the County, it is hereby declared 
necessary that the County, pursuant to the Act, issue its negotiable, fully registered, 
revenue bonds to be designated "Santa Fe County, New Mexico County Gross Receipts 
Tax Revenue Bonds, Series 2008," in an aggregate principal amount of $30,000,000, and 
the issuance, sale and delivery ofthe Bonds is hereby authorized. 

(1) The Bonds shall be sold by a negotiated sale to the 
Underwriters pursuant to the Bond Purchase Agreement, the execution and delivery of 
which is hereby approved. 

(2) The use by the Underwriters of the Preliminary Official 
Statement in the marketing of the Bonds is hereby ratified. 

(3) The Chairperson or Vice-Chair of the Governing Body is 
hereby authorized to execute and deliver the Official Statement to the Underwriters. 

• 
B. Details of Bonds. There is hereby authorized and created a series 

of bonds designated as the Santa Fe County, New Mexico County Gross Receipts Tax 
Revenue Bonds, Series 2008. 

(1) The Bonds shall be issued in an aggregate principal amount 
of $30,000,000 for the Project. The form, terms, and provisions of the Bonds in the form 
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set forth in Section 13 of this Bond Ordinance are hereby approved with only such ::a 
::llichanges therein as are not inconsistent with this Bond Ordinance. • 
" 

::a 
(2) The Bonds shall be negotiable instruments but shall be m 

issued only as fully registered bonds, in such numbers and denominations as may be o 
o 

requested by the Underwriters, but exchangeable for other fully registered Bonds of any ::a 
denominations which are multiples of $5,000. e 

m 
e 

(3) The Bonds shall be numbered separately and consecutively, 
o

shall be dated the date of their delivery to the Underwriters, shall mature on June 1 of ...... 
each year and shall bear interest from the most recent date to which interest has been paid -, 
or provided for or, if no interest has been paid or provided for, from their date, payable N 

co 
semi-annually on June 1 and December 1 in each year commencing on December 1,2008 -, 
until their respective maturities. N 

o 
o 

(4) The Bonds shall bear the rates of interest and shall mature 
in each of the designated amounts and years as set forth below: 

Year Amounts Interest Rate 
Maturing Maturing (Per Annum) 

• 
2009 $ 1,365,000 5.000% 
2010 1,275,000 5.000% 
2011 140,000 3.500% 
2012 170,000 3.500% 
2013 255,000 3.500% 
2014 275,000 3.500% 
2015 445,000 4.000% 
2016 515,000 4.000% 
2017 590,000 4.000% 
2018 665,000 4.000% 
2019 750,000 4.000% 
2020 835,000 4.125% 
2021 930,000 4.250% 
2022 1,025,000 5.000% 
2023 1,135,000 5.000% 
2024 1,265,000 5.000% 
2025 1,400,000 5.000% 
2026 1,535,000 5.000% 
2028* 3,525,000 4.750% 
2033* 11,905,000 5.000% 

* Term Bond subject to Mandatory Sinking Fund Redemption 

• 
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The net effective interest rate on the Bonds is less than the ::tJ 

statutory maximum of twelve percent (12%) per annum. "• 
o 

::tJ 
mSection 6. Redemption. o 
o 

A. Mandatory Sinking Fund Redemption. The Bonds maturing on ::tJ 

June 1,2028 are subject to mandatory sinking fund redemption on June 1 in the years and o 
m 

principal amounts stated below at a redemption price equal to 100% of the principal o 
amount thereof plus accrued interest to the redemption date. As and for a sinking fund 

o
for the redemption of the Bonds maturing on June 1,2028, the County shall cause to be -...I 

deposited in the Debt Service Fund a sum which is sufficient to redeem the following -, 
N

principal amounts of such Bonds, plus accrued interest to the redemption date: CD 

June 1 

2027 
2028* 

* Maturity 

-, 
Principal Amount N 

o 
o

$1,685,000
 
1,840,000
 

• 
The Bonds maturing on June 1, 2033 are subject to mandatory 

sinking fund redemption on June 1 in the years and principal amounts stated below at a 
redemption price equal to 100% of the principal amount thereof plus accrued interest to 
the redemption date. As and for a sinking fund for the redemption of the Bonds maturing 
on June 1,2033, the County shall cause to be deposited in the Debt Service Fund a sum 
which is sufficient to redeem the following principal amounts of such Bonds, plus 
accrued interest to the redemption date: 

June 1 

2029 
2030 
2031 
2032 
2033* 

* Maturity 

Principal Amount 

$2,000,000 
2,180,000 
2,370,000 
2,570,000 
2,785,000 

• 

B. Optional Redemption. The Bonds maturing on and after June 1, 
2019 are subject to redemption at the County's option in one or more units of principal of 
$5,000 on and after June 1, 2018 in whole or in part at any time, in such order of 
maturities as the County may determine (and by lot if less than all of the bonds of such 
maturity is called, such selection by lot to be made by the Registrar in such manner 
considered appropriate and fair), for the principal amount of each $5,000 unit of principal 
so redeemed plus accrued interest to the redemption date. Redemption shall be made 
upon prior notice mailed to each registered owner of each bond selected for redemption 
as shown on the registration books kept by the Registrar in the manner and upon the 
conditions provided in this Bond Ordinance. 

15
 

00 



CIl 

"T1 

o 
r 
m 

C. Notice. Notice of redemption shall be given by the Registrar by ::0 

sending a copy of such notice by first-class, postage prepaid mail at least thirty (30) days •	 
o 

" 
prior to the redemption date to the registered owner of each Bond, or portion thereof, to	 ::0 

mbe redeemed at the address shown as of the close of business of the Registrar on the fifth o 
day prior to the mailing of notice on the registration books kept by the Registrar. The o 
County shall give notice of optional redemption of the Bonds to the Registrar at least ::0 

forty-five (45) days prior to the redemption date (unless such deadline is waived by the m 
o 

Registrar). The Registrar's failure to give such notice to the registered owner of any o 
Bond, or any defect therein, shall not affect the validity of the proceedings for the o 
redemption of any Bonds for which proper notice was given. Notices of redemption shall ...... 

specify the maturity dates and the number or numbers of the Bonds to be redeemed (if "­
IV 

less than all are to be redeemed) and if less than the full amount of any Bond is to be CD 

redeemed, the amount of such Bond to be redeemed, the date fixed for redemption, and	 "­
IV 

that on such redemption date there will become and be due and payable upon each Bond	 o 
o 

• 

to be redeemed at the office of the Paying Agent the principal amount to be redeemed 
plus accrued interest to the redemption date and that from and after such date interest 

00 

will cease to accrue on such amount. Notice having been given in the manner 
hereinbefore provided, the Bond or Bonds so called for redemption shall become due and 
payable on the redemption date so designated and if an amount of money sufficient to 
redeem all Bonds called for redemption shall on the redemption date be on deposit with 
the Paying Agent, the Bonds to be redeemed shall be deemed not outstanding and shall 
cease to bear interest from and after such redemption date. Upon presentation of the 
Bonds to be redeemed at the office of the Paying Agent, the Paying Agent will pay the 
Bond or Bonds so called for redemption with funds deposited with the Paying Agent by 
the County. 

D. Conditional Redemption. If money or Defeasance Obligations (as 
defined in Section 31 of this Bond Ordinance) sufficient to pay the optional redemption 
price of the Bonds to be called for optional redemption are not on deposit with the Paying 
Agent prior to the giving ofnotice of optional redemption pursuant to paragraph B of this 
Section, such notice shall state such Bonds will be redeemed in whole or in part on the 
optional redemption date in a principal amount equal to that part of the optional 
redemption price received by the Paying Agent on the applicable optional redemption 
date. If the full amount of the optional redemption price is not received as set forth in the 
preceding sentence, the notice shall be effective only for those Bonds for which the 
optional redemption price is on deposit with the Paying Agent. If all Bonds called for 
optional redemption cannot be redeemed, the Bonds to be redeemed shall be selected in 
the manner deemed reasonable and fair by the County and the Registrar shall give notice, 
including the information required by paragraph B of this Section and in the manner in 
which the original notice or optional redemption was given, that such money was not 
received. In that event, the Registrar shall promptly return to the Owners thereof the 
Bonds or certificates which it has received evidencing the part thereof which have not 
been optionally redeemed. 

•	 Section 7. Filing of Signatures. Prior to the execution of any Bond pursuant 
to Sections 6-9-1 to 6-9-6 NMSA 1978, as amended, the Chairperson of the Governing 
Body and County Clerk shall each file with the New Mexico Secretary of State his or her 
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manual signature certified by him or her under oath; provided that filing shall not be ;:c 

necessary for any officer where any previous filing may have legal application to the "• 
o 

Bonds or for any officer manually executing the Bonds. ;:c 
m 
o 

Section 8. Execution and Authentication ofBonds. o 
;:c 

A. Execution. The Bonds shall be signed with the engraved, C 
m 

imprinted, stamped or otherwise reproduced facsimile of the signature, or the manual C 

signature, of the Chairperson of the Governing Body and shall be attested with the o 
facsimile or manual signature of the County Clerk. There shall be affixed to each Bond ...... 

-,the printed, engraved, stamped or otherwise placed facsimile of, or imprint of, the 
County's corporate seal. The Bonds shall be authenticated by the manual signature of an 

N 
(0 

-,authorized officer of the Registrar. The Bonds when authenticated and bearing the 
manual or facsimile signatures of the officers in office at the time of signing thereof shall N 

o 
be valid and binding special obligations of the County, notwithstanding that before o 

co 

• 

delivery thereof and payment therefor, any or all of the persons whose signatures appear 
thereon shall have ceased to fill their respective offices. The Chairperson of the 
Governing Body and County Clerk, at the time of the execution of the Bonds and the 
signature certificate, each may adopt as and for his or her own facsimile signature, the 
facsimile signature of his or her predecessor in office if such facsimile signature appears 
upon any of the Bonds or certificates pertaining to the Bonds. 

B. Authentication. No Bond shall be valid or obligatory for any 
purpose unless the certificate of authentication has been duly executed by the Registrar. 
The Registrar's certificate of authentication shall be deemed to have been fully executed 
if manually signed and inscribed by an authorized officer of the Registrar, but it shall not 
be necessary that the same officer sign the certificate of authentication on all of the 
Bonds issued hereunder. 

Section 9. Negotiability. The Bonds shall be fully negotiable and shall have 
all the qualities of negotiable paper, and the Bondholders shall possess all rights enjoyed 
by the holders of negotiable instruments under the provisions of the Uniform Commercial 
Code-Investment Securities. Except as set forth herein, the Bonds outstanding shall in all 
respects be equally and ratably secured, without preference, priority or distinction on 
account of the date or dates or the actual time or times of the issuance or maturity of the 
Bonds. 

• 

Section 10. Payment and Presentation of Bonds for Payment. Principal and 
interest on the Bonds shall be payable in lawful money of the United States of America, 
without deduction for exchange or collection charges. Principal shall be payable in 
immediately available funds at maturity or redemption thereof upon presentation and 
surrender of such Bond at the principal office of the Paying Agent or at the designated 
office of any successor Paying Agent. Upon any partial prior redemption of any Bond, 
the registered owner, in its discretion, may request the Registrar to authenticate a new 
Bond or to make a notation on the Bond indicating the date and amount of prepayment, 
except in the case of final maturity, in which case the Bond must be presented to the 
Paying Agent prior to payment. Interest on the Bonds shall be payable by check or draft 
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mmailed to the registered owner thereof (or in such other manner as may be agreed upon by 
::tI

the Paying Agent and the registered owner), as shown on the registration books ;:IIi:• 
o 

maintained by the Registrar at the address appearing therein on the 15th day of the 
calendar month next preceding the Interest Payment Date (the "Record Date"). Any 

::tI 
m 

interest which is not timely paid or provided for shall cease to be payable to the owner o 
thereof (or of one or more predecessor Bonds) as of the Record Date, but shall be payable ::tI 

o 

to the owner thereof (or of one or more predecessor Bonds) at the close of business on a C 
mspecial record date for the payment of that overdue interest. The special record date shall 
C 

be fixed by the Paying Agent whenever moneys become available for payment of the 
ooverdue interest, and notice of the special record date shall be given to Bond owners not 
-...I

less than ten days prior thereto. If any Bond presented for payment remains unpaid at -, 
maturity or redemption, it shall continue to bear interest at the rate or rates designated in, N 

and applicable to, such Bond from time to time. If any Bond is not presented for CD 

"­payment at maturity or redemption when funds available therefor have been deposited N 

owith the Paying Agent, it shall cease bearing interest on and from the date of maturity or o 
redemption. co 

Section 11. Registration, Transfer, Exchange and Ownership of Bonds. 

• 
A. Registration, Transfer and Exchange. The County shall cause 

books for registration, transfer, and exchange of the Bonds as provided herein to be kept 
at the principal office of the Registrar. Upon surrender for transfer or exchange of any 
fully registered Bond at the principal office of the Registrar duly endorsed by the 
registered owner or his attorney duly authorized in writing, or accompanied by a written 
instrument or instruments of transfer or exchange in form satisfactory to the Registrar and 
duly executed, the Registrar shall authenticate and deliver, not more than three (3) 
business days after receipt of the Bond or Bonds to be transferred, in the name of the 
transferee or registered owner, as appropriate, a new Bond or Bonds in authorized 
denominations, in fully registered form of the same aggregate principal amount, maturity 
and interest rate. 

B. Limitations. The Registrar shall not be required to transfer or 
exchange any Bond (i) during the period of fifteen (15) days next preceding the mailing 
of notice calling any Bonds for redemption as herein provided, or (ii) after the mailing to 
registered owners of notice calling such Bonds or portion thereof for redemption as 
herein provided. The Registrar shall close books for change of registered owners' 
addresses on each Record Date; transfers will be permitted within the period from each 
Record Date to each Interest Payment Date, but such transfers shall not include a transfer 
of accrued interest payable. 

• 
C. Owner of the Bonds. The person in whose name any Bond is 

registered shall be deemed and regarded as the absolute owner thereof for all purposes, 
and payment of either the principal of or interest on any such Bond shall be made only to 
or upon the order of the registered owner thereof or his legal representative as stated 
herein, but such registration may be changed as hereinabove provided. All such 
payments shall be valid and effectual to satisfy and discharge the liability upon such 
Bond to the extent of the sum or sums so paid. 
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D. Lost Bonds. If any Bonds shall be lost, stolen, destroyed or ~ 

mutilated, the Registrar shall, upon receipt of such Bond, if mutilated, and such evidence, '" 
information or indemnity relating thereto as the Registrar may reasonably require, if lost, ~ 

mstolen or destroyed, authenticate and deliver a replacement Bond or Bonds of a like 
aggregate principal amount and of the same maturity and interest rate, bearing a number 

o 
o 

or numbers not contemporaneously outstanding. If any such lost, stolen, destroyed or ~ 

mutilated Bond shall have matured or have been called for redemption, the Registrar may C 
m 

request the Paying Agent to pay such bond in lieu of replacement. C 

o
E. Additional Bonds. Executed but unauthenticated Bonds are hereby ..., 

authorized to be delivered to the Registrar in such quantities as may be convenient to be '\ 
Nheld in custody by the Registrar pending delivery as herein provided.	 
CD 

'\ 
F. Charges. For each new Bond issued in connection with a transfer N 

o
or exchange, the Registrar may make a charge to the owner of the Bond requesting such o 
exchange or transfer sufficient to reimburse the Registrar for any tax, fee or other 00 

governmental charge required to be paid with respect to such transfer or exchange. 

• 
G. Successor Registrar or Paying Agent. If the Registrar or Paying 

Agent initially appointed hereunder shall resign or is prohibited by law from continuing 
as Registrar or Paying Agent, or if the County shall reasonably determine that said 
Registrar or Paying Agent has become incapable of fulfilling its duties hereunder, the 
County may, upon notice mailed to each registered owner of Bonds at the address last 
shown on the registration books, appoint a successor Registrar or Paying Agent, or both. 
Every such successor Registrar or Paying Agent shall be a bank or trust company located 
in and in good standing in the United States and having a shareholders equity (e.g., 
capital stock, surplus and undivided profits), however denominated, not less than 
$50,000,000. It shall not be required that the same institution serve as both Registrar and 
Paying Agent hereunder, but the County shall have the right to have the same institution 
serve as both Registrar and Paying Agent hereunder. 

• 

H. Book Entry. The Bonds may be issued or registered, in whole or 
in part, in book-entry form from time to time with no physical distribution of bond 
certificates made to the public, with a Depository acting as securities depository for the 
Bonds. A single certificate for each maturity date of the Bonds issued in book-entry form 
will be delivered to the Depository and immobilized in its custody. The book-entry 
system will evidence ownership of the Bonds in authorized denominations, with transfer 
of ownership effected on the books of the Depository and its participants ("Participants"). 
As a condition to delivery of the Bonds in book-entry form, the Underwriters will, 
immediately after acceptance of delivery thereof, deposit, or cause to be deposited, the 
Bond certificates with the Depository, registered in the name of the Depository or its 
nominee. Principal, premium, if any, and interest will be paid to the Depository or its 
nominee as the registered owner of the Bonds. The transfer ofprincipal, premium, if any, 
and interest payments to Participants will be the responsibility of the Depository; the 
transfer of principal, premium, if any, and interest payments to the beneficial owners of 
the Bonds (the "Beneficial Owners") will be the responsibility of Participants and other 
nominees of Beneficial Owners maintaining a relationship with Participants (the "Indirect 
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Participants"). The County will not be responsible or liable for maintaining, supervising ;::0 

or reviewing the records maintained by the Depository, Participants or Indirect "• 
o 

Participants. ;::0 

m 
oIf (i) the Bonds are not eligible for the services of the Depository, o 

(ii) the Depository determines to discontinue providing its services with respect to the ;::0 

Bonds or (iii) the County determines that a continuation of the system of book-entry e 
m 

transfers through the Depository ceases to be beneficial to the County or the Beneficial e 
Owners, the County will either identify another Depository or certificates for the Bonds 
will be delivered to the Beneficial Owners or their nominees, and the Beneficial Owners 
or their nominees, upon authentication of Bonds and registration of those Bonds in the 
Beneficial Owners' or nominees' names, will become the owners of the Bonds for all 
purposes. In that event, the County shall mail an appropriate notice to the Depository for 
notification to Participants, Indirect Participants and Beneficial Owners of the substitute 
Depository or the issuance of bond certificates to Beneficial Owners or their nominees, as 
applicable. 

Officers of the County are authorized to sign agreements with the 
Depository relating to the matters set forth in this Section. 

• 
Notwithstanding any other provision of this Bond Ordinance, so 

long as all of the Bonds are registered in the name of the Depository or its nominee, all 
payments of principal, premium, if any, and interest on the Bonds, and all notices with 
respect to the Bonds, shall be made and given by the Paying Agent, Registrar or the 

• 

County to the Depository as provided in this Bond Ordinance and by the Depository to its 
Participants or Indirect Participants and notices to the Beneficial Owners of the Bonds in 
the manner provided in an agreement or letter of the County to the Depository. 

Section 12. Special Limited Obligations. All of the Bonds and all payments of 
principal, premium, if any, and interest thereon whether at maturity or on a redemption 
date, together with any interest accruing thereon, shall be special limited obligations of 
the County and shall be payable and collectible solely from the Pledged Revenues, which 
revenues are so pledged and are payable as set forth in Section 17 of this Bond 
Ordinance. The owner or owners of the Bonds may not look to any general or other fund 
for the payment of the principal of or interest on such obligations, except the designated 
special funds pledged therefor. The Bonds shall not constitute an indebtedness or a debt 
of the County within the meaning of any constitutional, charter or statutory provision or 
limitation, nor shall they be considered or held to be general obligations of the County, 
and each of the Bonds shall recite that it is payable and collectible solely out of the 
Pledged Revenues, pledged as set forth in this Bond Ordinance, and that the holders 
thereof may not look to any general or other municipal fund for the payment of the 
principal of and interest on the Bonds. Nothing herein shall prevent the County from 
applying other funds of the County legally available therefor to the payment of the 
Bonds, in its sole discretion. 
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Section 13. Form of Bonds. The forms, terms and provisions of the Bonds ::0 

shall be substantially in the form set forth below, with such changes therein as are not • 
o 

" inconsistent with this Bond Ordinance. ::0 
m 
o 
o 

[Form of Bond follows] ::0 
C 
m 
C 

o 
-...I 

-, 
N 

CD 

-, 
N 

o 
o 
co 

•
 

•
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UNITED STATES OF AMERICA ~ 

STATE OF NEW MEXICO "•	 
o 

~ 

SANTA FE COUNTY, NEW MEXICO	 m 
oCOUNTY GROSS RECEIPTS TAX REVENUE BONDS 

SERIES 2008 

Bond No. -- ­

INTEREST RATE MATURITY DATE DATE OF BOND 
_% per annum __,20_ ___,2008 

o 
~ 

o 
m 

$--- ­ o 

o
CUSIP ...... 

-, 
N 
CD 

Santa Fe County, New Mexico (the "County"), a county duly organized and -, 
existing under the Constitution and laws of the State of New Mexico, for value received, N 

o
hereby promises to pay, solely from the special funds available for the purpose as	 o 

co 

• 

hereinafter set forth, to THE DEPOSITORY TRUST COMPANY or registered assigns, 
on the Maturity Date upon presentation and surrender hereof at the principal office of the 
County Treasurer, Santa Fe County, New Mexico, as paying agent, or any successor 
paying agent (the "Paying Agent"), the sum of ~------------:__:_ 

DOLLARS ($ ) and to pay from said sources interest on the unpaid 
principal amount at the Interest Rate on December 1, 2008, and on each December I and 
June 1 (each an "Interest Payment Date") thereafter to its maturity, or until redeemed if 
called for redemption prior to maturity. This bond will bear interest from the most recent 
date to which interest has been paid or provided for or, if no interest has been paid or 
provided for, from its date. Interest on this bond is payable by check mailed to the 
registered owner hereof (or by such other arrangement as may be mutually agreed to by 
the Paying Agent and the registered owner) as shown on the registration books for this 
issue maintained by the County Treasurer, Santa Fe County, New Mexico, as registrar, or 
any successor registrar (the "Registrar") at the address appearing therein at the close of 
business on the fifteenth day of the calendar month next preceding the Interest Payment 
Date (the "Record Date"). Any interest which is not timely paid or duly provided for 
shall cease to be payable to the owner hereof as of the Record Date but shall be payable 
to the owner hereof at the close of business on a special record date to be fixed by the 
Paying Agent for the payment of interest. The special record date shall be fixed by the 
Paying Agent whenever moneys become available for payment of the overdue interest, 
and notice ofthe special record date shall be given to owners of Bonds (defined below) as 
then shown on the Registrar's registration books not less than ten days prior to the special 
record date. If, upon presentation at maturity or redemption, payment of this bond is not 
made as herein provided, interest hereon shall continue at the Interest Rate until the 
principal hereof is paid in full. The principal, premium, if any, and interest on this bond 
are payable in lawful money of the United States of America, without deduction for the 
services of the Paying Agent or the Registrar. 

•	 This bond is one of a duly authorized series of fully registered bonds of the 
County in the aggregate principal amount of $30,000,000 issued in denominations of 
$5,000 or integral multiples thereof, designated as the Santa Fe County, New Mexico 
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County Gross Receipts Tax Revenue Bonds, Series 2008 (the "Bonds") issued under and ::tl 
;;'iIi;pursuant to Ordinance No. 2008-_ adopted on July 29, 2008 (the "Bond Ordinance"). • 
o 

::tl 

The Bonds maturing on and after June 1,20_ are subject to prior redemption at m 
othe County's option in one or more units of principal of $5,000 on and after June 1, 20_ o 

in whole or in part at any time, in such order of maturities as the County may determine ::tl 

(and by lot if less than all of the bonds of such maturity is called, such selection by lot to o 
m 

be made by the Registrar in such manner considered appropriate and fair), for the e 
principal amount of each $5,000 unit of principal so redeemed plus accrued interest to the 

o
redemption date. Redemption shall be made upon prior notice mailed to each registered ..... 
owner of each bond selected for redemption as shown on the registration books kept by -, 
the Registrar in the manner and upon the conditions provided in the Bond Ordinance. '" CD 

-, 
Notice of redemption of this bond will be given by providing at least thirty (30) '"o

days prior written notice by first-class postage prepaid mail to the owner hereof at the 

• 

o 
address shown on the registration books as of the fifth day prior to the mailing of notice CD 

as provided in the Bond Ordinance. Notices of redemption will specify the number or 
numbers and maturity date of the Bonds to be redeemed (if less than all are to be 
redeemed), the date fixed for redemption, the amount of such Bond to be redeemed (if 
less than the full amount of any Bond is to be redeemed), and shall further state that on 
such redemption date there will become and be due and payable upon each Bond to be 
redeemed at the office of the Paying Agent the principal amount thereof plus accrued 
interest to the redemption date and that from and after such date, the redemption amount 
having been deposited and notice having been given, interest will cease to accrue. Upon 

• 

any partial prior redemption of this bond, the registered owner, in its discretion, may 
request the Registrar to authenticate a new bond or to make an appropriate notation on 
this bond indicating the date and amount of prepayment, except in the case of final 
maturity, in which case this bond must be presented to the Paying Agent prior to 
payment. 

Books for the registration and transfer of the Bonds shall be kept by the Registrar. 
Upon the surrender for transfer or exchange of a Bond at the principal office of the 
Registrar, duly endorsed or accompanied by an assignment duly executed by the 
registered owner or his attorney duly authorized in writing, the Registrar shall 
authenticate and deliver, not more than three (3) business days after receipt of the Bond 
or Bonds to be transferred, in the name of the transferee or owner a new Bond or Bonds 
in fully registered form of the same aggregate principal amount, maturity and interest 
rate, bearing a number or numbers not contemporaneously outstanding. Exchanges and 
transfers of Bonds shall be without charge to the owner or any transferee, but the 
Registrar may require the payment by the owner of any Bond of any tax or other similar 
governmental charge required to be paid with respect to such exchange or transfer. The 
Registrar shall not be required (i) to transfer or exchange any Bond during the period of 
fifteen days next preceding the mailing of notice calling any Bonds for redemption, or (ii) 
to transfer or exchange any Bond or part thereof called for redemption. The Registrar 
will close books for change of registered owners' addresses on each Record Date; 
transfers will be permitted within the period from each Record Date to each Interest 
Payment Date, but such transfers shall not include a transfer of accrued interest payable. 
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The person in whose name any Bond is registered on the registration books kept ;0 

;l'liby the Registrar shall be deemed and regarded as the absolute owner thereof for the •
o 

purpose of making payment thereof and for all other purposes except as may otherwise be ;0 

provided with respect to payment of interest in the Bond Ordinance; and payment of or m 
on account of either principal or interest on any Bond shall be made only to or upon the o 

o 
written order of the registered owner thereof or his legal representative. All such ;0 

payments shall be valid and effectual to discharge the liability upon such Bond to the o 
m 

extent of the sum or sums so paid. o 

oIf any Bond shall be lost, stolen, destroyed or mutilated, the Registrar will, upon ...... 
receipt of such Bond, if mutilated, and such evidence, information or indemnity relating -, 
thereto as the Registrar may reasonably require, if lost, stolen or destroyed, authenticate N 

CD 

and deliver a replacement Bond or Bonds of a like aggregate principal amount and of the -, 
same maturity and interest rate, bearing a number or numbers not contemporaneously N 

o 
outstanding. If such lost, stolen, destroyed or mutilated Bond shall have matured or have o 
been called for redemption, the Registrar may direct the Paying Agent to pay such Bond 
in lieu of replacement. 

• 
This Bond does not constitute an indebtedness of the County within the meaning 

of any constitutional or statutory provision or limitation, shall not be considered or held 
to be a general obligation of the County, and is payable and collectible solely out of the 
revenues derived from the revenues from the first one-eighth of one percent County 
Gross Receipts Tax enacted pursuant to County Ordinance No. 1983-7, as amended by 
Ordinance No. 1991-4, the third one-eighth of one percent County Gross Receipts Tax 

• 

enacted pursuant to County Ordinance No. 1987-6, as amended by the Bond Ordinance, 
and the one-sixteenth of one percent County Gross Receipts Tax enacted pursuant to 
County Ordinance No. 2005-7, each of which County Gross Receipts Tax is imposed on 
persons engaging in business in the County pursuant to Section 7-20E-9 NMSA 1978, 
and which revenues are remitted to the County monthly by the New Mexico Department 
of Taxation and Revenue pursuant to Section 7-1-6.13 NMSA 1978, and which 
remittances currently equal five-sixteenths of one percent (0.3125%) of the taxable gross 
receipts reported by persons engaging in business in the County; and which include the 
distribution to the County made pursuant to Section 7-1-6.46 NMSA 1978, as that 
distribution relates to the gross receipts tax revenues received pursuant to Section 7-1-6.4 
NMSA 1978, which revenues are reduced pursuant to the deductions under Sections 7-9­
92 and 7-9-93, NMSA 1978; provided that if an additional amount of such gross receipts 
tax revenues or other equivalent funds are hereafter provided to be remitted to the County 
under applicable laws of the State, such additional amounts shall be included as revenues 
pledged pursuant to the Bond Ordinance. 

The lien of the Bonds on the Pledged Revenues is an irrevocable and first lien, but 
not necessarily an exclusive first lien, on the Pledged Revenues. Upon satisfaction of the 
conditions set forth in the Bond Ordinance, additional bonds may be issued and made 
payable from the Pledged Revenues having a lien thereon either on a parity with, or 
subordinate and junior to, the lien on the Pledged Revenues of the Bonds, but additional 
bonds may not be issued with a lien thereon superior to the lien thereon of the Bonds. 
Amounts and securities held in the Debt Service Fund and the Reserve Fund, as such 
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the principal of, premium, if any, and interest on the Bonds. • 
o 

" 
::tI

The Bonds are issued to provide funds to defray the cost of construction of and m 
improvements to the County courthouse and other public facilities in the County at an o 
approximate cost of $30,000,000, and to pay all costs incidental to the foregoing and the ::tI 

o 

costs of the issuance of the Bonds. The Bonds are equally and ratably secured by the o 
mPledged Revenues. o 

The County covenants and agrees with the owner of this Bond and with each and o 

every person who may become the owner hereof that it will keep and perform all of the ~ 

'\ 
covenants of the Bond Ordinance. N 

(0 

-,
This Bond is subject to the condition, and every owner hereof by accepting the N 

same agrees with the obligor and every subsequent owner hereof, that the principal of and o 
ointerest on this bond shall be paid, and this bond is transferable, free from and without 

regard to any equities, set-offs or cross-claims between the obligor and the original or any 
other owner hereof. 

• 
It is hereby certified that all acts and conditions necessary to be done or 

performed by the County or to have happened precedent to and in the issuance of the 
Bonds to make them legal, valid and binding special obligations of the County have been 
performed and have happened as required by law, and that the Bonds do not exceed or 
violate any constitutional or statutory limitation of or pertaining to the County. 

This bond shall not be valid or obligatory for any purpose until the Registrar shall 
have manually signed the Certificate of Authentication. 

•
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IN WITNESS WHEREOF, Santa Fe County, New Mexico has caused this bond ;;lIi;• 
o 

to be signed and executed on the County's behalf with the facsimile or manual signature 
::tl 

of the Chairperson of the Board of County Commissioners and the facsimile or manual m 
signature of the County Clerk and has caused the corporate seal of the County or a o

o
facsimile thereof to be affixed hereon, all as of the Date of Bond. ::tl 

o 
m 
o 

oSANTA FE COUNTY, NEW MEXICO 

" 
'"'" 
N 

"o 

CD 

(SEAL) By: _ N 

Chairperson, o 
Board of County Commissioners co 

ATTEST: 

• 
By: 

County Clerk 

•
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(Form of Registrar's Certificate of Authentication) ;;0• 
o 

" CERTIFICATE OF AUTHENTICATION ;;0 

m 
This is one of the Bonds described in the Bond Ordinance, and this bond has been o

o 
registered on the registration books kept by the undersigned as Registrar for the Bonds. ;;0 

Date of Authentication: 

o 
m 
o 
o 
..... 

Treasurer of Santa Fe County, New Mexico, -, 
as Registrar N 

<0 
-, 
N 
o

By: _ o 
Authorized Officer 00 

(End of Form of Registrar's Certificate ofAuthentication) 

• 

•
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(Form of Assignment) ::tI• 
o 

" 
::tI 

For value received, hereby sells, assigns m 

and transfer unto the within bond and hereby o 
o

irrevocably constitutes and appoints attorney, to ::tI 

transfer the same on the books of the Registrar, with full power of substitution in the C 
m

premises. C 

Name and Address of Transferee: o 
...... 
-, 
N 
CD 
-, 
N 
o 
oSocial Security or Tax Identification No. of Assignee: 
co 

Dated: 

Signature Guarantee: 

• 
NOTE: The assignor's signature to this Assignment must correspond with the name as 
written on the face of the within bond in every particular, without alteration or 
enlargement or any change whatsoever. 

(End ofFonn of Assignment) 

[End of Fonn of Bond] 

•
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Section 14. Period of Project's Usefulness. It is hereby determined and recited ::c 
that the average reasonably expected useful life of the Project to be undertaken with the " 
proceeds of the Bonds is not less than thirty (30) years from the date of initial delivery ::c 
and issuance of the Bonds. m 

o 
o 

Section 15. Disposition of Proceeds; Completion of Project. Except as herein ::c 

otherwise specifically provided, the proceeds derived from the sale of the Bonds, shall be C 
m 

used and paid solely for the valid costs of the Project. C 

o
A. Accrued Interest. All moneys received as accrued interest on the -..j 

Bonds shall be deposited into the Debt Service Fund, to apply to the payment of interest -, 
Nnext coming due on the Bonds.	 
CD 
-, 

B. Expenses. To the extent not paid by the Underwriters, an amount N 
onecessary, together with other legally available funds of the County, shall be used to pay o 

Expenses. co 

C. Acquisition Fund. All remaining proceeds derived from the sale of 
the Bonds shall be deposited promptly upon the receipt thereof in the Acquisition Fund. 
The money in the Acquisition Fund shall be used and paid out solely for the purpose of 
the Project in compliance with applicable law. 

• D. Reserve Fund. Proceeds of the Bonds, other County moneys or a 
Reserve Fund Insurance Policy, in the amount of the Minimum Reserve, shall be 
deposited into the Reserve Fund on the date of issuance of the Bonds or thereafter, as 
provided in Section 17(E) of this Bond Ordinance. 

E. Project Completion. As soon as practicable after completion of the 
Project, and in any event not more than sixty (60) days after completion of the Project, 
any balance remaining in the Acquisition Fund (other than any amount retained by the 
County for any Project costs not then due and payable) shall be transferred from the 
Acquisition Fund and deposited in the Debt Service Fund and used by the County to pay 
principal and interest on the Bonds as same become due. 

F. Underwriters Not Responsible. The Underwriters of the Bonds 
shall in no manner be responsible for the application or disposal by the County or by its 
officers of the funds derived from the sale thereof or of any other funds herein 
designated. 

Section 16. Funds and Accounts. The County hereby creates and continues the 
following special and separate funds: 

• 
A. Acquisition Fund. The "Santa Fe County, New Mexico County 

Gross Receipts Tax Revenue Bonds, Series 2008 Acquisition Fund" to be maintained by 
the County. 

B. Income Fund. The "Santa Fe County, New Mexico County Gross 
Receipts Tax Revenue Bonds Income Fund" to be maintained by the County. 
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mC. Debt Service Fund. The "Santa Fe County, New Mexico County 
::0 

Gross Receipts Tax Revenue Bonds, Series 2008 Debt Service Fund" to be maintained by ;l\•	 
o 

the County. 
::0 
m 

D. Reserve Fund. The "Santa Fe County, New Mexico County Gross o 
Receipts Tax Revenue Bonds, Series 2008 Reserve Fund" to be maintained by the o 

::0 
County.	 e 

m 

Section 17. Deposit of Pledged Revenues and Flow of Funds.	 e 

o 
......A. Income Fund. So long as any of the Bonds are outstanding either 
"­as to principal or interest, or both, the County shall credit all Pledged Revenues to the N 

Income Fund. The payments set forth in the succeeding subsections of this Section 17 CD 

shall be made from the Income Fund. N 
"­
o 
oB. Debt Service Fund. As a first charge on the Income Fund, the 

following amounts shall be withdrawn from the Income Fund and shall be credited to the 
00 

Debt Service Fund: 

• 
(1) Monthly, commencing on the first day of the month 

immediately succeeding the delivery of the Bonds, an amount in equal monthly 
installments necessary, together with any other moneys therein and available therefor, to 
pay the next maturing installment of interest on the Bonds, and monthly thereafter, 
commencing on each Interest Payment Date, one-sixth (1/6) of the amount necessary to 
pay the next maturing installment of interest on the Bonds then outstanding. 

(2) Monthly, commencing on the first day of the month 
immediately succeeding the delivery of the Bonds, an amount in equal monthly 
installments necessary, together with any other moneys therein and available therefor, to 
pay the next maturing installment of principal of the outstanding Bonds and monthly 
thereafter, commencing on each principal payment date, one-twelfth (1/12) of the amount 
necessary to pay the next maturing installment of principal on the Bonds then 
outstanding. 

C. Credit. In making the deposits required to be made into the Debt 
Service Fund, if there are any amounts then on deposit in the Debt Service Fund available 
for the purpose for which such deposit is to be made, the amount of the deposit to be 
made pursuant to paragraph B above shall be reduced by the amount available in such 
fund for such purpose. 

D. Transfer of Money out of Debt Service Fund. Each payment of 
principal and interest becoming due on the Bonds shall be transferred from the Debt 
Service Fund to the Paying Agent on or before two Business Days prior to the due date of 
such payment. 

• 
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::0 

so long as the Pledged Revenues in each Fiscal Year equal or exceed 200% of the '"• 
o 

maximum annual principal and interest coming due in any subsequent Fiscal Year on all 
::0

outstanding Parity Bonds. If the Pledged Revenues in any Fiscal Year are insufficient to m 
meet the test set forth in the preceding sentence, the County shall acquire a Reserve Fund o 
Insurance Policy in an amount equal to the Minimum Reserve or shall begin making ::0 

o 

substantially equal monthly deposits in the Reserve Fund from the first legally available C 
mPledged Revenues so that after 24 months an amount equal to the Minimum Reserve will 
C 

be held in the Reserve Fund. Notwithstanding anything to the contrary set forth in this 
oBond Ordinance, amounts on deposit in the Debt Service Reserve Fund shall be applied ...... 

solely to the payment of debt service due on the Bonds. After funding the Reserve Fund -, 
in an amount equal to the Minimum Reserve, no additional payments need be made into N 

the Reserve Fund so long as the moneys therein shall equal not less than the Minimum 
(l) 

"­
Reserve. The moneys in the Reserve Fund shall be accumulated and maintained as a N 

ocontinuing reserve to be used, except as hereinafter provided in paragraph F of this o 
Section, only to prevent deficiencies in the payment of the principal of and interest on the 00 

Bonds resulting from failure to deposit into the Debt Service Fund sufficient funds to pay 
the principal and interest as the same accrue. 

• 
In the event that, following the date of issuance of a Reserve Fund 

Insurance Policy, the provider of that policy is downgraded below either of the two 
highest rating categories highest Rating Categories of Moody's and S&P to the extent that 
each rating agency provides such a rating and is then rating the Bonds, within sixty (60) 
days after the County has received notice of such downgrade, the policy shall be replaced 
with a Reserve Fund Insurance Policy meeting the requirements set forth in the definition 
thereof in Section 1 of this Ordinance; or alternatively, the County shall make deposits of 
Pledged Revenues in the Reserve Fund until the Minimum Reserve is held in the Reserve 
Fund, as provided in the immediately preceding paragraph. 

• 

F. Defraying Delinquencies in the Debt Service Fund and Reserve 
Fund. If, in any month, the County shall, for any reason, fail to pay into the Debt Service 
Fund the full amount above stipulated from the Pledged Revenues, then an amount shall 
be paid into the Debt Service Fund in such month from the Reserve Fund (if moneys are 
then on deposit in the Reserve Fund) equal to the difference between that paid from the 
Pledged Revenues and the full amount so stipulated. If the moneys paid into the Debt 
Service Fund from the Reserve Fund are not equal to the amount required to be paid into 
the Debt Service Fund for such month, then in the following month, an amount equal to 
the difference between the amount paid and the amount required shall be deposited into 
the Debt Service Fund, in addition to the normal payment required to be paid in such 
month, from the first Pledged Revenues thereafter received and not required to be 
otherwise applied. The money deposited in the Debt Service Fund from the Reserve 
Fund, if any, shall be replaced in the Reserve Fund from the first Pledged Revenues 
thereafter received not required to be otherwise applied. If, in any month, the County 
shall, for any reason, fail to pay into the Reserve Fund the full amount required, the 
difference between the amount paid and the amount so stipulated shall in a like manner 
be paid therein from the first Pledged Revenues thereafter received and not required to be 
otherwise applied. The moneys in the Reserve Fund shall be used solely and only for the 
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purpose of paying any deficiencies in the payment of the principal of and the interest on ::0 

the Bonds; provided, however, that any moneys at any time in excess of the Minimum • 
o 

Reserve in the Reserve Fund may be withdrawn therefrom and applied to any other "
::0 

lawful purpose. Cash accumulated in the Reserve Fund shall not be invested in a manner m 

which could cause the Bonds to become arbitrage bonds within the meaning of the Code. o
o

Any investments held in the Reserve Fund shall be valued annually, on or about June 1, ::0 

at their current fair market value and, if the amount then on deposit in the Reserve Fund o 
m

exceeds the Minimum Reserve, all amounts in excess of the Minimum Reserve shall be o 
transferred to the Debt Service Fund and used to pay principal of and interest on the 
Bonds. o 

..... 
-, 

G. Payment of Parity Obligations. Concurrently with the payment of N 

the Pledged Revenues required by paragraphs B, E and F of this Section, any amounts on 
CD 

-, 
deposit in the Income Fund shall be used by the County for the payment of principal of, N 

ointerest on and debt service reserve fund deposits relating to Parity Bonds now 

• 

o 
outstanding and to additional Parity Bonds, if any, hereafter authorized to be issued and 00 

payable from the Pledged Revenues, as applicable, as the same accrue. If funds on 
deposit in the Income Fund are not sufficient to pay when due the required payments of 
principal of, interest on and debt service reserve fund deposits relating to the Bonds and 
any other outstanding Parity Bonds, then the available funds in the Income Fund will be 
used, first, on a pro rata basis, based on the amount ofprincipal and interest then due with 
respect to each series of outstanding Parity Bonds, for the payment of principal of and 
interest on all series of outstanding Parity Bonds and second, to the extent of remaining 
available funds in the Income Fund, on a pro rata basis, based on the amount of debt 
service reserve fund deposits then required with respect to each series of outstanding 
Parity Bonds, for the required debt service reserve fund deposits for all series of 
outstanding Parity Bonds. 

H. Payment of Subordinate Obligations. Amounts on deposit in the 
Income Fund not needed to make the payments required pursuant to paragraphs B, E, F 
and G of this Section shall be used by the County for the payment ofprincipal of, interest 
on and debt service reserve fund deposits relating to Subordinate Obligations now 
outstanding and to additional Subordinate Obligations, if any, hereafter authorized to be 
issued and payable from the Pledged Revenues, as applicable, as the same accrue. If 
funds on deposit in the Income Fund are not sufficient, after payment of all Bonds and 
Parity Bonds, to pay when due the required payments of principal of, interest on and debt 
service reserve fund deposits relating to the Subordinate Obligations, then the available 
funds in the Income Fund will be used, first, on a pro rata basis, based on the amount of 
principal and interest then due with respect to each series of outstanding Subordinate 
Obligations, for the payment of principal of and interest on all series of outstanding 
Subordinate Obligations and second, to the extent of remaining available funds in the 
Income Fund, on a pro rata basis, based on the amount of debt service reserve fund 
deposits then required with respect to each series of outstanding Subordinate Obligations, 
for the required debt service reserve fund deposits for all series of outstanding 

• Subordinate Obligations. 
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mI. Payment of Junior Subordinate Obligations. Amounts on deposit ::c 

in the Income Fund not needed to make the payments required pursuant to paragraphs B, ~• 
o 

E, F, G and H of this Section shall be used by the County for the payment of principal of, ::c
interest on and debt service reserve fund deposits relating to Junior Subordinate m 
Obligations now outstanding and to additional Junior Subordinate Obligations, if any, o 
hereafter authorized to be issued and payable from the Pledged Revenues, as applicable, ::c

o 

as the same accrue. If funds on deposit in the Income Fund are not sufficient, after C 
mpayment of all Bonds, Parity Bonds and Subordinate Bonds, to pay when due the required C 

payments of principal of, interest on and debt service reserve fund deposits relating to the 
oJunior Subordinate Obligations, then the available funds in the Income Fund will be used, ...., 

first, on a pro rata basis, based on the amount of principal and interest then due with -, 
respect to each series of outstanding Junior Subordinate Obligations, for the payment of I\J 

co
principal of and interest on all series of outstanding Junior Subordinate Obligations and -, 
second, to the extent of remaining available funds in the Income Fund, on a pro rata I\J 

o
basis, based on the amount of debt service reserve fund deposits then required with o 
respect to each series of outstanding Junior Subordinate Obligations, for the required debt 00 

service reserve fund deposits for all series of outstanding Junior Subordinate Obligations. 

• 
J. Tennination upon Deposits to Maturity. No payment shall be 

made into the Debt Service Fund or the Reserve Fund if the amounts (excluding any 
amount in the Reserve Fund represented by a Reserve Fund Insurance Policy) in such 
funds total a sum at least equal to the entire aggregate amount due as to principal, 
premium, if any, and interest, on the Bonds to their respective maturities or applicable 
redemption dates, in which case moneys in the Debt Service Fund and the Reserve Fund 
in an amount at least equal to such principal and interest requirements shall be used 
solely to pay such obligations as the same accrue, and any moneys in excess thereof in 
the Debt Service Fund and the Reserve Fund may be used as provided below. 

K. Surplus Revenues. After making all the payments hereinabove 
required to be made by this Section the remaining Pledged Revenues, if any, may be 
applied to any other lawful purpose, as the County may from time to time determine. 

Section 18. General Administration of Funds. The funds designated in Section 
16 shall be administered and invested as follows: 

• 

A. Places and Times of Deposits. The funds shall be separately 
maintained as a trust fund or funds for the purposes established and shall be deposited in 
one or more bank accounts in an Insured Bank or Banks. Each fund or account shall be 
continuously secured to the extent required by law and shall be irrevocable and not 
withdrawable by anyone for any purpose other than the designated purpose. Payments 
shall be made into the proper fund or account on the first day of the month except when 
the first day shall not be a Business Day, then payment shall be made on the next 
succeeding Business Day. No later than two Business Days prior to each Interest 
Payment Date, moneys sufficient to pay interest and principal then due on the Bonds 
shall be transferred to the Paying Agent. Nothing in this Bond Ordinance shall prevent 
the County from establishing one or more bank accounts in an Insured Bank or Banks for 
all the funds required by this Bond Ordinance or shall prevent the combination of such 
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funds and accounts of the County. ~• 
o 

B. Investment of Moneys. Moneys in the Reserve Fund shall be 
;0 

m 
invested in accordance with paragraph C of this Section 18 and moneys in any other fund o 
or account not immediately needed may be invested in any Qualified Investment. The ;0

o 

obligations so purchased as an investment of moneys in any fund or account shall be o 
mdeemed to be part of such fund or account, and the interest accruing thereon and any o

profit realized therefrom shall be credited to such fund or account, and any loss resulting 
ofrom such investment shall be charged to such fund or account. The County Treasurer 
......

shall present for redemption or sale on the prevailing market any obligations so -, 
purchased as an investment of moneys in the fund or account whenever it shall be N 

necessary to do so in order to provide moneys to meet any payment or transfer from such -,
<0 

fund. N 
o 
o 

• 

C. Reserve Fund. Moneys, if any, in the Reserve Fund may be 00 

invested only in Qualified Investments with a maturity not greater than five years. The 
County shall annually on or about June 1 of each year, commencing on the first June 1 
succeeding funding of the Reserve Fund, value the Reserve Fund on the basis of the 
current fair market value of deposits and investments credited to the Reserve Fund. For 
purposes of determining the amount on deposit in the Reserve Fund, any Reserve Fund 
Insurance Policy held by, or the benefit of which is available to, the County as security 
for the Bonds shall be deemed to be a deposit in the face amount of the policy or the 
stated amount of the credit facility provided, except that, if the amount available under a 
Reserve Fund Insurance Policy has been reduced as a result of a payment having been 
made thereunder or as a result of the termination, cancellation or failure of such Reserve 
Fund Insurance Policy and not reinstated or another Reserve Fund Insurance Policy 
provided, then, in valuing the Reserve Fund, the value of such Reserve Fund Insurance 
Policy shall be reduced accordingly. If, upon any valuation, the value of the Reserve 
Fund exceeds the Minimum Reserve, the excess amount shall be withdrawn and 
deposited into the Debt Service Fund; if the value is less than the applicable requirement, 
the County shall replenish such amounts from the first Pledged Revenues thereafter 
received not required to be otherwise applied or other moneys legally available therefor. 

At such time as the Bonds are paid in full or are deemed to be paid 
in full, the amount on deposit in the Reserve Fund may be used to pay the final 
installments of principal and interest on the Bonds and otherwise may be withdrawn and 
transferred to the County to be used for any lawful purpose, provided that, if such 
amounts are used for a purpose other than payment of the Bonds, there shall be delivered 
an opinion of nationally recognized bond counsel that the purpose for which such funds 
are to be used is a lawful purpose for which such proceeds may be used under the laws of 
the State and that such use shall not result in the inclusion of interest on any Bonds in 
gross income of the recipient thereof for federal income tax purposes. 

• If moneys have been withdrawn from the Reserve Fund or a 
payment has been made under a Reserve Fund Insurance Policy constituting all or a 
portion of the Reserve Fund, and deposited into the Debt Service Fund to prevent a 
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default on the Bonds, then the County will pay, from Pledged Revenues or other moneys :;c 

legally available therefor, the full amount so withdrawn, together with interest, if any,•	 
o 

'" required under the terms of the Reserve Fund Insurance Policy, or so much as shall be	 :;c 
mrequired to restore the Reserve Fund to the Minimum Reserve and to pay such interest, if 

any. Such repayment shall be made as required by paragraph F of Section 17. 
o 
o 
:;c 

The County may in part, or in whole, replace amounts in the C 
m 

Reserve Fund with a Reserve Fund Insurance Policy.	 C 

oSection 19. Lien on Pledged Revenues.	 
-..I 

-, 
I\)A. Bonds Secured by First Lien Pledge. The Pledged Revenues and 

the amounts and securities on deposit in the Debt Service Fund and the Reserve Fund, CD 

-, 
I\)and the proceeds thereof, are hereby authorized to be pledged to, and are hereby pledged, 
oand the County grants a security interest therein for, the payment of the principal of, o 

premium, if any, and interest on the Bonds, subject to the uses thereof permitted by, and co 
the priorities set forth in, this Bond Ordinance. The Bonds constitute an irrevocable and 
first lien, but not necessarily an exclusive first lien, on the Pledged Revenues on parity 
with any additional Parity Bonds, hereafter authorized to be issued and payable from the 
Pledged Revenues. 

• B. Additional Security Pledged to Secure Series 1997 Bonds and 
Series 1997A Bonds. To the extent not previously pledged as security for the Series 1997 
Bonds and Series 1997A Bonds, the Pledged Revenues are hereby authorized to be 
pledged, and are hereby pledged, and the County hereby grants the following liens and 
security interests: 

(l) A lien on Pledged Revenues subordinate to the lien thereon 
of the Parity Bonds for the payment of amounts required in connection with the Series 
1997A Bonds pursuant to County Ordinance No. 1996-18, as amended by Ordinance 
1997-1; and 

(2) A lien on Pledged Revenues subordinate to the lien thereon 
of the Parity Bonds and Series 1997A Bonds for the payment of amounts required to 
replenish the Reserve Fund established in County Ordinance No. 1996-16 and Section 
7.07 of the Indenture approved thereby, in connection with the Series 1997 Bonds. 

Section 20. Additional Bonds Payable from Pledged Revenues. 

A. Additional Bonds Test. This Bond Ordinance shall not prevent the 
issuance of additional Parity Bonds payable from and constituting a lien upon the 
Pledged Revenues on parity with the lien of the Bonds. Before any additional Parity 
Bonds are actually issued, it must be determined that: 

• (l) The County is then current in the accumulation of all 
amounts which are required to have then been accumulated in the Debt Service Fund and 
the Reserve Fund (if any accumulation is then required in the Reserve Fund) as required 
by Section 17 of this Bond Ordinance; and 
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covenants or requirements of this Bond Ordinance, or the bond ordinance or ordinances x• 
o 

authorizing the issuance of Outstanding Parity Obligations, Subordinate Obligations or ::a 
Junior Subordinate Obligations; and m 

o 
(3) The Pledged Revenues received by the County in the o 

::a 
twelve months immediately preceding the date of issuance of the proposed additional o 

mParity Bonds shall have been sufficient to pay an amount representing at least 140% of o
the combined maximum annual principal and interest coming due in any subsequent 

oFiscal Year on (a) the outstanding Bonds, (b) other outstanding Parity Bonds, 
-..I

Subordinate Obligations and Junior Subordinate Obligations payable from and -, 
constituting a lien upon the Pledged Revenues, and (c) the Parity Bonds proposed to be N 

issued. to 

'\ 
N 

B. Subordinate Obligations and Junior Subordinate Obligations o 
o

Permitted. Nothing in this Bond Ordinance shall prevent the County from issuing bonds CD 

or other obligations payable from the Pledged Revenues pledged by this Bond Ordinance 
and having a lien on the Pledged Revenues subordinate to the lien of the Bonds; 
provided, however, that before any such Subordinate Obligations or Junior Subordinate 
Obligations are issued, it shall be determined that: 

• (l) The County is then current in all of the accumulations 
required to be made in connection with any Parity Obligations, Subordinate Obligations 
and Junior Subordinate Obligations then Outstanding; 

(2) No default shall exist in connection with any of the 
covenants or requirements of this Bond Ordinance, or the bond ordinance or ordinances 
authorizing the issuance of Outstanding Parity Obligations, Subordinate Obligations or 
Junior Subordinate Obligations; and 

(3) The Pledged Revenues received by the County in the 
twelve months immediately preceding the date of issuance of the proposed additional 
Subordinate Obligations and Junior Subordinate Obligations shall have been sufficient to 
pay an amount representing at least 140% of the combined maximum annual principal 
and interest coming due in any subsequent Fiscal Year on (a) the outstanding Bonds, (b) 
other outstanding Parity Bonds payable from and constituting a lien upon the Pledged 
Revenues, (c) outstanding Subordinate Obligations and Junior Subordinate Obligations 
then outstanding and (d) the Subordinate Obligations or Junior Subordinate Obligations 
proposed to be issued. 

• 
C. Certification or Opinion Regarding Revenues. A written 

certificate or opinion by an Independent Accountant that the Pledged Revenues are 
sufficient to pay the required amounts under the test in Paragraph A or Paragraph B of 
this Section 20, shall conclusively determine the right of the County to issue additional 
Parity Bonds, Subordinate Obligations or Junior Subordinate Obligations, as applicable . 
The Independent Accountant may utilize the results of any annual audit to the extent it 
covers the applicable period. 
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D. Superior Obligations Prohibited. The County shall not issue any ::0 

obligation having a lien on the Pledged Revenues pledged by this Bond Ordinance which '"•	 
o 

is prior and superior to the Bonds.	 
::0 
m 

Section 21. Refunding Bonds. The provisions of Section 20 of this Bond o 
Ordinance are subject to the following exceptions: ::0 

o 
o 
mA. Privilege of Issuing Refunding Obligations. If at any time the 

County shall find it desirable to refund any outstanding obligations constituting a lien	 
o 

oupon the Pledged Revenues, the Bonds or other obligations, or any part thereof, such ...,
obligations may be refunded, but only with the consent of the holders, unless the -, 
obligations shall then mature or be callable for redemption, or the plan of refunding calls N 

for payment of the obligations at maturity or at a redemption date, regardless of whether CD 
-,

the lien priority is changed by the refunding except that superior obligations are N 

oprohibited as provided in Paragraph D of Section 20 of this Bond Ordinance and except o 
as provided in Paragraphs B and C of this Section.	 co 

B. Limitation upon Issuance of Parity Refunding Obligations. No 
refunding obligations shall be issued with a lien on the Pledged Revenues on a parity 
with the lien of the Bonds, unless: 

• 
(1) The lien on the Pledged Revenues of the outstanding 

obligations so refunded is on a parity with the lien on the Pledged Revenues of the 
Bonds; or 

(2) The refunding obligations are issued in compliance with 
Paragraph A of Section 20 of this Bond Ordinance. 

C. Refunding Part of an Issue. The refunding bonds or other 
refunding obligations issued shall enjoy complete equality of lien with the portion of any 
bonds or other obligations of the same issue which is not refunded, if any; and the holder 
or holders of such refunding bonds or other refunding obligations shall be subrogated to 
all of the rights and privileges enjoyed by the owner or owners of the same issue refunded 
thereby. If only a part of any issue or issues is refunded, then there may be no refunding 
without the consent of the holders of the unrefunded portion of such obligations, unless: 

(1) The refunding obligations do not increase the aggregate 
principal and interest requirements for any Fiscal Year commencing prior to the last 
maturity date of such unrefunded obligations; or 

(2) The lien of the refunding obligations is subordinate to the 
lien of any obligations not refunded; or 

• 
(3) The refunding bonds or other refunding obligations are 

issued in compliance with Paragraph A of Section 20 of this Bond Ordinance. 

D. Limitation upon Issuance of Any Refunding Obligations. Any 
refunding obligations payable from Pledged Revenues shall be issued with such details as 
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the Governing Body may provide, subject to the inclusion of any such rights and :::c 
;;lIi;privileges designated in Paragraph C of this Section but without impairing any• 
o 

contractual obligation imposed by any proceedings authorizing any unrefunded portion of :::c 
any issue or issues, including the Bonds. m 

o 
o

Section 22. Equality of Parity Bonds. The Parity Bonds from time to time :::c 
outstanding shall not be entitled to any priority one over the other in the application of the e 

m
Pledged Revenues, regardless of the time or times of their issuance or the date incurred, it e 
being the intention of the Governing Body that, except as set forth herein, there shall be 

o no priority among Parity Bonds regardless of whether they are actually issued and 
-...I 

delivered or incurred at different times. 
N " 

Section 23. Protective Covenants. The County hereby covenants and agrees 
CD 

with each and every holder of the Bonds issued hereunder: N " o 
o

A. Use of Bond Proceeds. The County will proceed without delay to 00 

apply the proceeds of the Bonds as set forth in Section 15 of this Bond Ordinance. 

• 
B. Payment of Bonds Herein Authorized. The County will promptly 

pay the principal of and the interest on every Bond at the place, on the date and in the 
manner specified herein and in the Bonds according to the true intent and meaning 
hereof. 

C. County's Existence. The County will maintain its corporate 
identity and existence so long as any of the Bonds remain outstanding, unless another 
political subdivision by operation of law succeeds to the liabilities and rights of the 
County, without adversely affecting to any substantial degree the privileges and rights of 
any owner of the Bonds. 

D. Extension of Interest Pavrnents. In order to prevent any 
accumulation of claims for interest after maturity, the County will not directly or 
indirectly extend or assent to the extension of time for the payment of any claim for 
interest on any ofthe Bonds, and the County will not directly or indirectly be a party to or 
approve any arrangements for any such extension. If the time for payment of any such 
interest shall be extended, such installment or installments of interest, after such 
extension or arrangement, shall not be entitled in case of default hereunder to the benefit 
or security hereof, except subject to the prior payment in full of the principal of all Bonds 
hereunder and then outstanding and of the matured interest on such Bonds, the payment 
of which has not been extended. 

• 
E. Records. So long as any of the Bonds remain outstanding, proper 

books of record and account will be kept by the County, separate and apart from all other 
records and accounts, showing complete and correct entries of all transactions relating to 
the Pledged Revenues. 

F. Audits and Budgets. The County will, within two hundred seventy 
(270) days following the close of each Fiscal Year, cause an audit of its books and 
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accounts relating to the Pledged Revenues to be commenced by an Independent ;0 

Accountant showing the receipts and disbursements in connection with such revenues. "• 
o 

;0 

G. Other Liens. Other than as described and identified by this Bond m 

Ordinance, there are no liens or encumbrances of any nature whatsoever on or against the o
o

Pledged Revenues. ;0 

o 
mH. Impairment of Contract. The County agrees that any law, o 

ordinance or resolution of the County that in any manner affects the Pledged Revenues or 
othe Bonds shall not be repealed or otherwise directly or indirectly modified, in such a 
~ 

manner as to impair adversely any Bonds outstanding, unless such Bonds have been -, 
discharged in full or provision has been fully made therefor or unless the required N 

CD 
consents of the holders of the then outstanding Bonds are obtained pursuant to Section 30 -, 
of this Bond Ordinance. N 

o 
o 

1. Debt Service Fund and Reserve Fund. The Debt Service Fund and 00 

Reserve Fund shall be used solely and only, and those funds are hereby pledged, for the 
purposes set forth in this Bond Ordinance. 

• 
J. Surety Bonds. Each County official and employee being 

responsible for receiving Pledged Revenues shall be bonded at all times, which bond 
shall be conditioned upon the proper application of such funds. 

K. Performing Duties. The County will faithfully and punctually 
perform all duties with respect to the Bonds required by the Constitution and laws of the 
State and ordinances and resolutions of the County relating to the Bonds. 

L. Tax Covenants. The County covenants that it will restrict the use 
of the proceeds of the Bonds in such manner and to such extent, if any, as may be 
necessary so that the Bonds will not constitute arbitrage bonds under Section 148 of the 
Code. The Chairperson of the Governing Body and other officers of the County having 
responsibility for the issuance of the Bonds shall give an appropriate certificate of the 
County, for inclusion in the transcript of proceedings for the Bonds, setting forth the 
reasonable expectations of the County regarding the amount and use of all the proceeds 
of the Bonds, the facts, circumstances and estimates on which they are based, and other 
facts and circumstances relevant to the tax treatment of interest on the Bonds. 

• 

The County covenants that it (i) will take or cause to be taken such 
actions which may be required of it for the interest on the Bonds to be and remain 
excluded from gross income for federal income tax purposes, and (ii) will not take or 
permit to be taken any actions which would adversely affect that exclusion, and that it or 
persons acting for it, will, among other acts of compliance, (a) apply the proceeds of the 
Bonds to the governmental purpose of the borrowing, (b) restrict the yield on investment 
property acquired with those proceeds, (c) make timely rebate payments to the federal 
government, if required, (d) maintain books and records and make calculations and 
reports, and (e) refrain from certain uses of proceeds, all in such manner and to the extent 
necessary to assure such exclusion of that interest under the Code. The Chairperson of 
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the Governing Body and other appropriate officers are hereby authorized and directed to ::0 

take any and all actions, make calculations and rebate payments, and make or give reports ;lIli• 
o 

and certifications, if any, as may be required or appropriate to assure such exclusion of ::0 

that interest. m 
o 

In furtherance of the covenants set forth above, the County hereby ::0
o 

establishes a fund separate from any other funds established and maintained hereunder C 
mdesignated as the Rebate Fund (the "Rebate Fund"). Money and investments in the C 

Rebate Fund shall not be used for the payment of the Bonds and amounts credited to the 
oRebate fund shall be free and clear under any pledge under this Bond Ordinance. Money ...... 

in the Rebate Fund shall be invested in a manner provided in Section 18 for investment of -, 
money, and all amounts on deposit in the Rebate Fund shall be held by the County, or a I\) 

lD 
designated trustee, in trust, to the extent required to pay rebatable arbitrage to the United -, 
States of America. The County shall unconditionally be entitled to accept and rely upon I\) 

o
the recommendation, advice, calculation and opinion of an accounting firm or other 

• 

o 
person or firm with knowledge of or experience in advising with respect to the provisions 00 

of the Code relating to rebatable arbitrage. The County shall remit all rebate installments 
and the final rebate payment to the United States of America as required by the 
provisions of the Code. Any moneys remaining in the Rebate Fund after redemption and 
payment of all the Bonds and payment and satisfaction of any rebatable arbitrage shall be 
withdrawn and remitted to the County. 

Section 24. Continuing Disclosure Undertaking. The officers of the County 
are authorized to sign such documents and to take such actions in the future with respect 
to the County's continuing disclosure obligations as are necessary or desirable to comply 
with the Continuing Disclosure Undertaking and the requirements of Rule 15c2-l2 
promulgated by the Securities and Exchange Commission under the Securities Exchange 
Act of 1934, as amended. Notwithstanding any other provisions of this Bond Ordinance, 
failure of the County to comply with the Continuing Disclosure Undertaking shall not be 
considered an Event of Default under Section 25 hereof, and holders and beneficial 
owners of Bonds shall be entitled to exercise only such rights with respect thereto as are 
provided in the Continuing Disclosure Undertaking. 

Section 25. Events of Default. Each of the following events is hereby declared 
an Event of Default: 

A. Nonpayment of Principal. Failure to pay the principal of any of 
the Bonds when the same becomes due and payable, either at maturity, or by proceedings 
for redemption, or otherwise. 

B. Nonpayment of Interest. Failure to pay any installment of interest 
when the same becomes due and payable. 

• 
C. Incapable of Performing. The County shall for any reason be 

rendered incapable of fulfilling its obligations hereunder. 
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D. Default of any Provision. Default by the County in the due and %I 

punctual performance of its covenants or conditions, agreements and provisions ::lli 

contained in the Bonds or in this Bond Ordinance on its part to be performed (other than %I 

a default set forth in subparagraphs A and B of this Section), and the continuance of such m 

default for thirty (30) days after written notice specifying such default and requiring the o 
o

same to be remedied has been given to the County by the holders of twenty-five percent %I 

(25%) in aggregate principal amount of the Bonds then outstanding. o 
m 
o 

E. Bankruptcy. The County (i) files a petition or application seeking 
oreorganization or arrangement of debt under Federal bankruptcy law, or other debtor 
-.oJ 

relief under the laws of any jurisdiction, or (ii) is the subject of such petition or 
Napplication which the County does not contest or is not dismissed or discharged within " 
CD

sixty (60) days. -, 
N 
oSection 26. Remedies upon Default. Upon the happening and continuance of o 

• 

any of the events of default as provided in Section 25 of this Bond Ordinance, then and in 00 

every case, the holder or holders of not less than twenty-five percent (25%) in aggregate 
principal amount of the Bonds then outstanding, including, but not limited to, a trustee or 
trustees therefor, may proceed against the County, the Governing Body and its agents, 
officers and employees, but only in their official capacities, to protect and enforce the 
rights of any holder of Bonds under this Bond Ordinance by mandamus or other suit, 
action or special proceedings in equity or at law, in any court of competent jurisdiction, 
either for the appointment of a receiver or for the specific performance of any covenant 
or agreement contained herein or in an award relating to the execution of any power 

• 

herein granted for the enforcement of any legal or equitable remedy as such holder or 
holders may deem most effectual to protect and enforce the rights provided above, or to 
enjoin any act or thing which may be unlawful or in violation of any right of any 
Bondholder, or to require the Governing Body to act as ifit were the trustee of an express 
trust, or any combination of such remedies. All such proceedings at law or in equity shall 
be instituted, had and maintained for the equal benefit of all holders of the Bonds then 
outstanding. The failure of any Bondholder so to proceed shall not relieve the County or 
any of its officers, agents or employees of any responsibility for failure to perform, in 
their official capacities, any duty. Each right or privilege of such holder (or trustee 
thereof) is in addition and cumulative to any other right or privilege, and the exercise of 
any right or privilege by or on behalf of any holder shall not be deemed a waiver of any 
other right or privilege. 

Section 27. Duties upon Default. Upon the happening of any of the events of 
default provided in Section 25 of this Bond Ordinance, the County, in addition, will do 
and perform all proper acts on behalf of and for the owners of the Bonds to protect and 
preserve the security created for the payment of the Bonds and to insure the payment of 
the principal of and interest on the Bonds promptly as the same become due. All 
proceeds derived from the Bonds, so long as any of the Bonds, either as to principal or 
interest, are outstanding and unpaid, shall be applied as set forth in Section 17 of this 
Bond Ordinance. In the event the County fails or refuses to proceed as provided in this 
Section, the holder or holders of not less than twenty-five percent (25%) in aggregate 
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principal amount of the Bonds then outstanding, after demand in writing, may proceed to ;:0 

protect and enforce the rights of the owners of the Bonds as hereinabove provided. • 
o 

"" 
;:0 

Section 28. Bonds Not Presented When Due. If any Bonds shall not be duly m 
presented for payment when due at maturity or on the redemption date thereof, and if o 
moneys sufficient to pay such Bonds are on deposit with the Paying Agent for the benefit 

o 
;:0 

of the owners of such Bonds, all liability of the County to such owners for the payments C 
mof such Bonds shall be completely discharged, such Bonds shall not be deemed to be C 

outstanding and it shall be the duty of the Paying Agent to segregate and to hold such 
omoneys in trust, without liability for interest thereon, for the benefit of the owners of such ...... 

Bonds as may be provided in any agreement hereafter entered into between the Paying -, 
Agent and an officer of the County. N 

CD 
-, 

Section 29. Delegated Powers. The officers of the County are hereby N 
oauthorized and directed to take all action necessary or appropriate to effectuate the 

• 

o 
provisions of this Bond Ordinance, including, without limiting the generality of the CD 

foregoing, the publication of the title and general summary of this Bond Ordinance set 
out in Section 38 (with such changes, additions and deletions as they may determine), the 
printing of the Bonds, the preparation, printing, execution and distribution of the 
Preliminary Official Statement and the final Official Statement, and the execution 
thereof, of the Bond Purchase Agreement, the Continuing Disclosure Undertaking and of 
such documents or certificates as may be required by the Underwriters or bond counsel. 
The use and distribution of the Preliminary Official Statement and the Official Statement 
in connection with the sale of the Bonds to the public is hereby authorized, approved and 
acknowledged. 

Section 30. Amendment of Bond Ordinance. This Bond Ordinance may be 
amended without the consent of the holder of any Bond to cure any ambiguity or to cure, 
correct or supplement any defect or inconsistent provision contained herein. Prior to the 
date of the initial delivery of the Bonds to the Underwriters, the provisions of this Bond 
Ordinance may be amended with the written consent of the Underwriters, with respect to 
any changes which are not inconsistent with the substantive provisions of this Bond 
Ordinance. In addition, this Bond Ordinance may be amended without receipt by the 
County of any additional consideration, but with the written consent of the holders of 
seventy-five percent (75%) of the Bonds then outstanding (not including Bonds which 
may be held for the account of the County); but no ordinance adopted without the written 
consent of the holders of all outstanding Bonds shall have the effect of permitting: 

A. An extension of the maturity of any Bond; or 

B. A reduction of the principal amount or interest rate of any Bond; or 

• 
C. The creation of a lien upon the Pledged Revenues ranking prior to 

the lien or pledge created by this Bond Ordinance; or 

D. A reduction of the principal amount of Bonds required for consent 
to such amendatory ordinance; or 
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outstanding under the provisions of this Bond Ordinance; or •	 
o 

" 
F. The modification of or otherwise affecting the rights of the holders 

::0 
m 

of less than all the outstanding Bonds. o 
o 
::0 

Section 31. Defeasance. When all principal, interest and prior C 
mredemption premium, if any, in connection with the Bonds hereby authorized have been 

duly paid, the pledge and lien for the payment of the Bonds shall thereby be discharged C 

and the Bonds shall no longer be deemed to be outstanding within the meaning of this o 
.....Bond Ordinance. Payment shall be deemed made with respect to any Bond or Bonds -, 

when the County has placed in escrow with a commercial bank exercising trust powers,	 N 
coan amount sufficient (including the known minimum yield from Defeasance Obligations, 
"­as defined below) to meet all requirements of principal, interest and prior redemption	 N 
opremium, if any, as the same become due to their final maturities or upon designated o 

• 

redemption dates. Any Defeasance Obligations shall become due when needed in 0Cl 

accordance with a schedule agreed upon between the County and such bank at the time of 
the creation of the escrow. Defeasance Obligations within the meaning of this Section 
shall include only (i) cash, (ii) non-callable direct obligations of the United States of 
America ("Treasuries"), or (iii) evidences of ownership of proportionate interest in future 
interest and principal payments on Treasuries held by a bank or trust company as 
custodian, under which the owner of the investment is the real party in interest and has 
the right to proceed directly and individually against the obligor and the underlying 
Treasuries are not available to any person claiming through the custodian or to whom the 
custodian may be obligated. 

To accomplish defeasance, the Issuer shall cause to be delivered (i) a 
report of an independent firm of nationally recognized certified public accountants or 
such other accountant ("Accountant") verifying the sufficiency of the escrow established 
to pay the Bonds in full on the maturity or redemption date ("Verification"), (ii) an 
Escrow Deposit Agreement, (iii) an opinion of nationally recognized bond counsel to the 
effect that the Bonds are no longer "Outstanding" under this Bond Ordinance and (iv) a 
certificate of discharge of the Paying Agent with respect to the Bonds; each Verification 
and defeasance opinion shall be acceptable in form and substance, and addressed, to the 
Issuer and Paying Agent. 

Bonds shall be deemed Outstanding under this Bond Ordinance unless and 
until they are in fact paid and retired or the above criteria are met. 

Section 32. Ordinance Irrepealable. After any of the Bonds are issued, this 
Bond Ordinance shall be and remain irrepealable until the Bonds and the interest thereon 
shall be fully paid, canceled and discharged, as herein provided, or there has been 
defeasance of the Bonds as herein provided. 

• Section 33. Severability Clause. If any section, paragraph, clause or provision 
of this Bond Ordinance shall for any reason be held to be invalid or unenforceable, the 
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invalidity or unenforceability of such section, paragraph, clause or provision shall not :::tI 

affect any of the remaining provisions of this Bond Ordinance.	 ~•	 
o 

:::tI
Section 34. Repealer Clause.	 m 

o 
oA. Amendment of Ordinance No. 1987-6. Section 4 of Ordinance No. :::tI 

1987-6 is hereby amended to read as follows:	 o 
m 

"Section 4. Dedication. The revenue derived from the third one-eighth o 

of one percent increment of county gross receipts tax shall be used for o 

general county purposes, including, without limitation, the payment of -.J 

-, 
debt service on revenue bonds issued pursuant to the County Revenue N 

Bond Act, Sections 4-62-1 through 4-62-10 NMSA 1978." CD 
-, 
N 

B. General. All bylaws, orders, resolutions and ordinances, or parts o 
othereof, inconsistent herewith are hereby repealed to the extent only of such 
00 

inconsistency. This repealer shall not be construed to revive any bylaw, order, resolution 
or ordinance, or part thereof, heretofore repealed. 

• 
Section 35. Effective Date. Upon due adoption of this Bond Ordinance, it 

shall be recorded in the book of ordinances of the County kept for that purpose, 
authenticated by the signatures of the Chairperson of the Governing Body and County 
Clerk, and the title and general summary of the subject matter contained in this Bond 
Ordinance (set out in Section 38 below) shall be published in a newspaper which 
maintains an office and is of general circulation in the County and this Bond Ordinance 
shall be in full force and effect thereafter as provided by law. 

Section 36. General Summary for Publication. Pursuant to the general laws of 
the State, the title and a general summary of the subject matter contained in this Bond 
Ordinance shall be published in substantially the following form: 

(Form of Summary of Ordinance for Publication)
 

Santa Fe County, New Mexico
 
Notice of Adoption of Bond Ordinance
 

Notice is hereby given of the title and of a general summary of the subject matter 
contained in an Ordinance, duly adopted and approved by the Governing Body of Santa 
Fe County, New Mexico, on July 29, 2008, relating to the authorization and issuance of 
the Santa Fe County, New Mexico County Gross Receipts Tax Revenue Bonds, Series 
2008 (the "Bonds"). Complete copies of this Bond Ordinance are available for public 
inspection during the normal and regular business hours of the County Clerk, Santa Fe 
County, New Mexico. 

•
 The title of this Ordinance is:
 

SANTA FE COUNTY, NEW MEXICO 
ORDINANCE 
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AUTHORIZING THE ISSUANCE AND SALE OF THE SANTA FE '"• 
o 

COUNTY, NEW MEXICO COUNTY GROSS RECEIPTS TAX :::tI 

REVENUE BONDS, SERIES 2008, IN AN AGGREGATE PRINCIPAL m 
OF $30,000,000 FOR THE PURPOSE OF DEFRAYING THE COSTS o

o 
OF CONSTRUCTION OF AND IMPROVEMENTS TO THE COUNTY :::tI 

oCOURTHOUSE AND OTHER PUBLIC FACILITIES IN THE 
m 

• 

COUNTY, AND TO PAY COSTS OF ISSUANCE OF THE SERIES o 
2008 BONDS; ESTABLISHING THE PRINCIPAL AMOUNTS, 
MATURITIES, PRICES, REDEMPTION FEATURES AND OTHER 
DETAILS OF THE SERIES 2008 BONDS; PROVIDING FOR THE 
PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THE 
SERIES 2008 BONDS FROM THE DISTRIBUTIONS TO THE 
COUNTY OF THE REVENUES OF FIVE SIXTEENTHS OF ONE 
PERCENT COUNTY GROSS RECEIPTS TAX (CONSISTING OF THE 
FIRST ONE-EIGHTH OF ONE PERCENT INCREMENT, THE THIRD 
ONE-EIGHTH OF ONE PERCENT INCREMENT AND ONE­
SIXTEENTH OF ONE PERCENT INCREMENT) ENACTED 
PURSUANT TO SECTION 7-20E-9 NMSA 1978 FROM THE NEW 
MEXICO TAXATION AND REVENUE DEPARTMENT PURSUANT 
TO SECTION 7-1-6.13 NMSA 1978 AND THE PLEDGE OF SUCH 
REVENUES BY THE COUNTY; PROVIDING FOR THE FORM, 
EXECUTION AND OTHER DETAILS CONCERNING THE BONDS; 
RATIFYING THE USE OF THE PRELIMINARY OFFICIAL 

• 

STATEMENT AND APPROVING THE FORM OF OFFICIAL 
STATEMENT FOR THE MARKETING AND SALE OF THE BONDS; 
AUTHORIZING THE EXECUTION AND DELIVERY OF A BOND 
PURCHASE AGREEMENT, A CONTINUING DISCLOSURE 
UNDERTAKING AND OTHER AGREEMENTS AND CERTIFICATES 
IN CONNECTION WITH THE BONDS; RATIFYING ACTION 
PREVIOUSLY TAKEN IN CONNECTION WITH THE BONDS; 
AMENDING ORDINANCE NO. 1987-6 TO PROVIDE THAT THE 
THIRD ONE-EIGHTH OF ONE PERCENT INCREMENT OF COUNTY 
GROSS RECEIPTS TAX MAYBE USED FOR GENERAL COUNTY 
PURPOSES, INCLUDING THE PAYMENT OF DEBT SERVICE ON 
REVENUE BONDS; PROVIDING THAT THE OUTSTANDING 
SANTA FE COUNTY, NEW MEXICO CORRECTIONAL SYSTEM 
REVENUE BONDS, SERIES 1997 AND SANTA FE COUNTY, NEW 
MEXICO GROSS RECEIPTS TAX REVENUE BONDS, 
SUBORDINATE SERIES 1997A SHALL BE ADDITIONALLY 
SECURED BY THE REVENUES AS SECURITY FOR THE SERIES 
2008 BONDS, TO THE EXTENT NOT PREVIOUSLY SECURED 
THEREBY; AND REPEALING ALL ORDINANCES AND 
RESOLUTIONS IN CONFLICT WITH THIS BOND ORDINANCE. 

A general summary of the subject matter contained in this Bond 
Ordinance is set forth in its title. 
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mThis notice constitutes compliance with § 6-14-6 NMSA 1978. :::tI• 
o 

" (End ofFonn of Summary for Publication) 
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r 
mPASSED, ADOPTED AND APPROVED THIS 29TH DAY OF JULY, 2008. :::c• 
o 

" SANTA FE COUNTY, NEW MEXICO :::c 

•
 

m 
o 
o 
:::c 

[SEAL] 
By: C 

m 
C 

o 
-..I 

ATTEST: "­
IV 
(l) 

"­
IV 
o 
o 
00 

BCC ORDINANCE 
COUNTY OF SANTA FE PAGES: 48 
STATE OF NEW MEXICO ss 

I Hereby Certify That This Instrument Was Filed for 
Record On The 29TH Day Of July, A.D., 2008 at 13:31 
And Was Duly Recorded as Instrument ~ 1533559 
Of The Records Of Santa Fe County 

And Seal Of Office 
Valerie Espinoza~~JJc----f-:?\~ 

Deputy erk, Santa Fe, NM 

• S:\DOX\CLIENT\80 130\I26\S0031200.DOC 
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::tlAfter discus~iop Commissioner ~OW\to'jiY moved for approval, with 
;:IIi;• 
o 

Commissioner V I~ l C seconding the motion. The Bond Ordinance was passed 
upon the following ro call vote: ::tl 

m 
o 
o 

Those voting aye: ::tl 

o 
m 
o 

o 
..... 
-, 
N 
CD 
-, 
N 
o 
o 
co 

Those voting nay: 

• Those absent: 

Commissioner ~ thereupon declared that at least three-fourths of 
all the members of the Board having voted in favor of adoption of the Bond Ordinance, 
the motion was carried and the Bond Ordinance was duly passed and adopted. 

•
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